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                     OUR VISION 
To be the foremost Mortgage Bank enabling sustainable housing      

                                            in our market. 

 

 

 

 

 

 

                    OUR MISSION 
Enabling customer satisfaction by delivering superior 

performance, leveraging technology and a motivated team. 
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CORPORATE INFORMATION 

 
Registration Number - RC 217889 

Nature of business - The Bank is primarily involved in the business of residential and commercial Mortgage 

financing as well as construction finance among other financial services. 

 
Board of Directors:   

Names  Designation 

Dr. Kamaldeen Akinpelu Adekilekun - Chairman (Appointed March, 2025) 

Dr. Olumide Adedeji - Managing Director and Chief Executive Officer 

Dr Olaitan Omotara Aworonke - Executive Director 

Mr. Timothy Olorunsogo Gbadeyan - Executive Director (Appointed March, 2025) 

Dr. Gbadebo Mufutau Ayinde - Executive Director (Appointed March, 2025) 

Hon. Adeola Olusola Ogungbile - Non-Executive Director 

Mr. Olajide Kolawole Adeola - Non-Executive Director(Appointed March, 2025) 

Mr. Olanrewaju Olatunji Afolabi - Non-Executive Director(Appointed March, 2025) 

Mr. Michael Ade Gbadebo Omolaja - Independent Director (Appointed March, 2025) 

Mrs.Adedoyin Olukemi Amosun - Independent Director (Appointed March, 2025) 

 
Registered Office - Km 2 Gbongan Road P.M.B 4488 Osogbo, Osun State 

Operational Offices - Corporate Office 

  Km 2 Gbongan Road P.M.B 4488 Osogbo, Osun State 

  Osogbo Branch 
  Km 2 Gbongan Road P.M.B 4488 Osogbo, Osun State 
 - Ejigbo Branch 

  Off Oko Road, Ejigbo, Osun State 

 - Ilesha Branch 

  Adjacent Owa's Palace, Ilesha, Osun State 

 - Ila-Orangun Branch 

  Old Bank of Agric. Building, Beside Orangun’s Palace, 

Ila-Orangun, Osun State. 

 
Company Secretary - Dorcas Oluwaseun Ajayi Esq. 

  Mob: +234 806 346 1529 

  dorcas.ajayi@livingtrustng.com 

Independent Auditors - PKF Professional Services 
  (Chartered Accountants) 
  PKF House, 
  205A Ikorodu Road, 
  Obanikoro, Lagos. 
  www.pkf-ng.com 

Company Registrar - Africa Prudential Registrar Plc, 
  Registrar’s Department, 
  220B, Ikorodu Road, 
  Palmgroove, Lagos 

  Email:info@africaprudential.com 

Bankers - Access Bank Plc. 
  First Bank of Nigeria Ltd 
  First City Monument Bank Plc 
  Providus Bank 
  Stanbic IBTC Bank 
  Sterling Bank 
  Wema Bank Plc 
  Zenith Bank Plc 

 

mailto:dorcas.ajayi@livingtrustng.com
http://www.pkf-ng.com/
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      Awards 
2023- PFI with the highest impact on MSMEs Accessing Credit for the first time 2022 - Most Innovative Mortgage Banking 

Brand, Nigeria- Global Brands, Britain 2022 – Africa’s Most Reliable Mortgage Bank - Africa Fintech Brands 

2022 - Mortgage Bank of the year 2022- Independent Newspaper 

2022 - Service Ambassador Award: Highest Impact on MSME Accessing: DBN 2022 - Service Ambassador Award: Highest 
Impact on Start-up DBN 

     2022 – The Mortgage Bank of the Year: Independent Finance Award 

 

MANAGEMENT STAFF 

 
S/N FIRST-NAME LAST-NAME JOB FUNCTION GENDER 

1 Charles Olaluwoye Treasury Manager M 

2 Babatunde Tadese Head, Credit & Risk Management M 

3 Mayowa Fayiga Team, Lead NHF 2 Desk Office F 

4 Sunday Ezeja Team, Lead NHF 4 Desk Office M 

5 Aderanti Adewole Head, Compliance/ERM GH, CEM M 

6   Faheem Aileru Financial Controller M 

7 Olarotimi Amuda Head, I.T Unit M 

8 Seun Adetoro Business Manager Ejigbo Branch M 

9 Bimbo Olayanju Team, Lead E-business Unit F 

10 Deborah Asiyanb2 Team, Lead MSME 4 Desk Office F 

11 Olabode Owoeye Business Manager Ilesha Branch M 

12 Dorcas Ajayi Ag. Company Secretary/Head, Legal  F 

13 Kareem Alaji Team, Lead Internal Control & Audit M 

14 Yinka Badru Business Manager Osogbo Branch F 

15 Anthonia Oyedemi Team Lead, HNI & Retail F 

16 Folashade Adedosu Head, HR/Admin F 

17 Clement Oyedeji Team, Lead MSME 5 Desk Office M 

18 Philip Omosola Team, Lead MSME 4 Desk Office M 

19 Adeolu Adefisan Team, Lead MSME 1 Desk Office M 

20 Temitope Arapasopo Team, Lead MSME 2 Desk Office F 

21 Ayoola Olayemi Business Manager Ila-Orangun Branch M 
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Brief Profile 

Livingtrust Mortgage Bank Plc was incorporated on March 9, 1993. The Bank converted from a 

Private Limited Liability Company to a Public Limited Liability Company on January 25, 2013 and 
subsequently listed on the Nigerian Stock Exchange on December 11, 2013, where its shares 
are being publicly traded. 
The principal activity of the Bank is the provision of mortgage financing, Real Estate 
Construction finance amongst other banking services to individuals, groups and corporate 
entities. The Bank has made significant impact in reducing housing deficits by advancing 
residential mortgage loans to thousands of individuals and has also financed tens of estate 
development projects across several states of the federation. Beyond its impact in Nigerian 
metropolises, the Bank has provided mortgage loans to several average and low-income 
earners to acquire residential houses in urban sprawls and semi-rural areas, in a bid to drive 
mortgage inclusion which is a fundamental strategic focus of the Bank. In consideration of the 
financial inclusion drive of the Bank, the Central Bank of Nigeria recently gave approval to the 
Bank as a participating financial institution in MSME funding. Since the CBN approval, 
Livingtrust Mortgage Bank Plc has disbursed loan facilities to over 875 small businesses 
across different regions of Nigeria. The Bank also participates in the National Housing Fund 
scheme 
As at 31st December 2025, the Bank had an Authorized Share Capital of 11,000,000,000 
ordinary shares of 50 kobo each; and Issued Shares of 5,000,000,000 ordinary shares of 50 
kobo each. The Bank is headed by the Managing Director with the banking operations 
segregated into respective units. The Mortgage Bank maintains its Head office in Osogbo and 
operates four branches within Osun State. 
 
Historical Timeline 
1993 - Incorporation to carry out banking activities and formal commencement of operations 
2013 - Privatization of the bank from Osun State Government and raising of additional N1.65  
           billion capital 
2014 - Listing on the Alternative Securities Market (ASM) of the Nigeria Stock) Exchange    
           (NSE) 
2015 - New Management team takes over, Restructuring and Re-Organizing 
2016 - Official Change of name from Omoluabi Savings & Loans Plc. to Omoluabi Mortgage 
           Bank Plc. 
2020 - Cititrust Holdings Plc took over and assembled a dynamic Management Team. The 
            following also happened in the same period: (a) Strategic Re-organizing and    
            transformation of the Bank. (b) Migration to the Growth Board on Nigeria Stock  
            Exchange (c) Change of Name from Omoluabi Mortgage Bank to LivingTrust 
            Mortgage Bank Plc. Similarly, the Bank has paid dividend consistently since 2020. 
2022 – The Bank commenced re-capitalization to metamorphose into a national mortgage  
            bank in Nigeria. 
 
Current Ownership 
The company has in issue 5,000,000,000 ordinary shares of N0.5k each. The banks' shares 
are held majorly by Cititrust Holdings Plc, together with the public sector, made up of Osun 
State Government and Local Governments in the state and others. 
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LIVINGTRUST MORTGAGE BANK PLC 

 
FINANCIAL HIGHLIGHTS 

FOR THE YEAR ENDED 31 DECEMBER, 2025 

 
 
 
 
 

 
 2025   2024  

₦'000 ₦'000 
 

   

 

 

 

Major items in statement of financial position 

Loans and advances to customers 

Property and equipment 

Assets held for sale 

Deposit from customers 

Borrowed funds 

Share capital 

Shareholders fund 

Total assets 
 

16,959,319 

723,399 

81,399 

22,736,491 

2,035,135 

2,500,000 

5,275,494 

32,207,660 
 

14,017,322 

316,016 

99,626 

15,194,922 

2,626,816 

2,500,000 

5,052,212 

24,046,193 
 

Major items in statement of profit or loss and 

other comprehensive income 

Gross earnings 

Impairment loss charge 

Profit before taxation 

Taxation 

Profit after taxation 
 

6,666,724 

(614,991) 

539,633 

(308,056) 

231,577 
 

3,758,160 

129,136 

981,200 

(192,059) 

789,141 
 

Ratios 

Cost to income 

Return on assets 

Return on shareholders fund 

 Liquidity 

Earnings per share (kobo) 

 
 

% 

60.76 

0.72 

4.39 

63.52 

4.63 

 
 

% 

62.87 

3.28 

15.62 

60.90 

15.78 

 
 

Others 

Number of branches 

Number of staff 

Number of shares in issue 

Dividend paid 

Ratings 
 

Number 

4 

86 

5,000,000 

- 

Bbb- 
 

Number 

4 

69 

5,000,000 

- 

Bbb- 
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            BOARD OF DIRECTORS DETAILS 

 
The Chairman – Dr. Adekilekun Kamaldeen Akinpelu 

Dr. Adekilekun Kamaldeen Akinpelu is a graduate of Law with (LLB) Hons. from Bayero 

University Kano (BUK). He also holds a master’s degree (LLM) from Rivers State 
University, Port-Harcourt. He then holds a doctoral degree (Ph.D) in 

Public/Environmental Law (Corporate Governance in oil and Gas), Imo State 
University, Owerri. Dr. Adekilekun has over 23 years of accomplished career 

demonstrating consistent success as a Legal Practitioner and Senior Assistant to the 
Executive Governors. He is currently a Special Adviser on Regional Integration to 

Senator Ademola Nurudeen Jackson Adeleke, Executive Governor Osun State.  
 

He has served as Technical Adviser on Legal Matters to Senator Douye Diri, Executive 
Governor Bayelsa State, Senior Special Assistant (SSA) to Governor Timipre Sylva on 

Non – Indigenes Welfare, Bayelsa State, Special Assistant (SA) to Governor Henry 

Seriake Dickson on Non-Indigenes Affairs, Bayelsa State and Special Assistant (SA) to 
Hon. Mike Ogbolosingha Chairman, Yenagoa Local Government Area, Bayelsa State. 

His major areas of expertise include but not limited to Solicitors and Advocacy, 
Mediation & Arbitration, Litigation Management, Dispute Resolution, Stakeholder 

Engagement and Negotiation, Program Management, Policy Implementation, Planning 
& Scheduling, Corporate Social Responsibilities and Leadership and Team 

Coordination.  
 

His professional experience include working as an External lecturer, Chambers and 
Court Portfolio assessment, Nigerian Law School, Yenagoa Campus, External 

Examiner, Nigerian Law School, Bwari, Abuja, Chief Legal Officer (Deputy Director) 
Federal University, Otuoke, EDE PREMIER INSTITUTE, Ede, Osun State (Diploma & 

Degree Awarding Institute), Ekiti State University - (Senior Lecturer), Department of 
Law, College of humanities, Arts and Law (CoHAL), Managing Solicitor A.K. 

ADEKILEKUN & CO. (Legal practitioners), Yenagoa, S.B. EGBERIPOU & CO. (Legal 

Practitioners) Yenagoa, HENRY SERIAKE & CO. (Legal Practitioners) Yenagoa as well 
as serving as Legal Adviser/Executive Secretary -Azileke Community, Bayelsa State. 

He is happily married with children. 
 

Dr. Olumide Adedeji – Managing Director and Chief Executive Officer 

Olumide Adedeji is a highly recognised banker and has 26 years’ experience cutting 

across Retail Banking, Commercial Banking, Corporate Banking, Telecoms, Hospitality 

and Real Estate. He is a Fellow of the Institute of Chartered Accountants of Nigeria 

and an Associate of Chartered Institute of Taxation of Nigeria, a Certified Risk 

Manager, a Chartered Manager and a Forensic expert with Certified Forensic 

Investigation Professionals. 

Olumide is a Deloitte-trained finance expert with demonstrated skills in driving highly 

competitive businesses, having maintained stellar track record of strong drive for new 

clients‟ acquisition, coverage, revenue growth, increased market share, innovative 

strategies, profitability and customer-centric product offerings in Botswana, Ghana 

and Nigeria. 

Olumide was at various times in charge of Consumer Banking as Deputy General 

Manager at Equitorial Trust Bank (now Sterling Bank Plc), Assistant Vice President 
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(FCMB), Standard Chartered Bank, Diamond Bank Plc (now Access Bank Plc) and 

Fidelity Bank Plc. He has served on various banking committees such as Enterprise Risk 

Management Committee, Asset and Liabilities Committee, Operational Risk 

Management Committee and Information Technology Steering Committee, 

providing strategic leadership for outstanding results. He holds a Doctorate Degree, a 

Master of Science Degree and a Bachelor of Science Degree in Physics from the 

University of Ibadan, Oyo State. He has attended various Management courses and 

training locally and internationally. Olumide enjoys travelling and music. He is 

married with children. 

Mr. Lanre Afolabi - Non-Executive Director 

Lanre Afolabi is a Managing Partner at OOPP Nigeria Limited; an indigenous real estate 

development and construction company. To this position, he brings 25 years’ experience, 

including board and management level experiences, in the financial services sector; 
ranging from mortgage banking through investment/commercial banking, and he has at 

various times led the boards of financial services companies. 

Before his appointment as a director at LivingTrust Mortgage Bank, ‘Lanre serves as the 
Chairman, Board of Directors at Smart Products Nigeria Plc, formerly known as Associated 

Press Limited. Prior to commencing business operations at OOPP Nigeria Limited, he was 
the Group Chief Operating Officer (GCOO) at Femab Group of Companies with significant 

interests in Real Estate, Mining and Quarry, Dredging, Logistics, Facility management, and 
also managing an offshore office in Sierra Leone, which is responsible for the execution of 

the IPAM University project backed by the government of Sierra Leone. He has also at 

different times led businesses in some mortgage banks in Nigeria, particularly as DGM, 
Business Development Group at Homebase Mortgage Bank Limited. Acting MD/CEO at New 

Prudential Mortgage Bank and also at First Bank of Nigeria (FBN) Mortgages, (Now, First 
Trust Mortgage Bank) as Business Development Manager (BDM), Lagos and Ibadan, 

Business Development Manager (BDM), Abuja and Head, Real Estate Investments and 
Mortgages.  

In the course of his career, he worked with the prestigious IMB International Bank and 

Eagle Bank Limited, where he headed the Private Banking unit and at other times, the 
Branch Manager (BM), VI and Head, Credit and Marketing department. ‘Lanre possess 

significant hands-on experience in construction of multi-family housing units as well as 
commercial projects. He has attended several courses in various aspects of Banking, 

Mortgages and Real Estate investments and financing in Nigeria and Overseas. He is 

married with two (2) children. 

Hon. Ogungbile Olusola 

         Adeola Olusola Ogungbile is an illustrious son of Iragberi in Egbedore Local Government. 
He was born to the family of Mr & Mrs Ogungbile over 50 years ago. He attended Seventh 

Day Adventist Grammar School Ede for his secondary education, University of Ife and Lagos 
State University where he earned his first degree and second degree respectively. He 

started his career at Pacific Bank in Credit administration in early 2000 where he was in 
charge of credit documentation, policy compliance and loan monitoring among others. He 

exited the bank as a team lead in the Retail and Commercial Banking division.           In 
2006, he joined Unity Bank as a credit administration Officer and helped to effectively 

manage the loan portfolio of the bank by reducing the huge Non-Performing Loan of the 
bank to 3% and reduce the bad loans portfolio by 50%.  

 

         He earned commendation from the Regional manager of the bank for his superlative 

performance. He was briefly at Oceanic Bank as head of marketing where his sterling 
performance was noticed and commended prior to joining First City Monument Bank 
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(FCMB) in 2010. At FCMB, he spearheaded a remarkable more than 100% growth in branch 

revenue and deposit growth in excess of 300% achieved an impressive customer retention 
rate of 95% and significantly enhanced overall branch profitability. His ability to inspire 

teams, innovate processes, and implement customer-focused strategies cemented his 
reputation as a high impact leader. The astute banker is a result oriented executive with 

proven record of excellence in the financial and banking sectors. Renowned for his expertise 
in strategic planning, business development, operational efficiency, he has consistently 

delivered outstanding outcome that drive growth and innovation.  

 

         His distinguished career in banking earned him multiple awards for exemplary leadership 
in branch coordination, exceptional customer service, and impactful business development 

initiatives. Adept at analysing and monitoring business performance, he provides actionable 
recommendations that enable the achievement of ambitious goals and sustainable growth. 

As Commissioner of Finance, Olusola has brought his expertise to bear on Osun State 
financial management. Under his stewardship, the state has fiscal discipline, ensuring the 

timely payment and servicing of long-term financial obligations without increasing the debt 
profile. It is on record that the State has not accessed any loan for her multi-various 

projects. His commitment to financial prudence and resource optimization has 
strengthened the state’s economic resilience and positioning it for sustainable development 

and growth in revenue drive of the state. Hon, Ogungbile exemplifies transformative 

leadership, consistently demonstrating a deep commitment to excellence, innovation, and 
public service. 

 
Mr. Michael Omolaja - Independent Director 

Mr. Michael Omolaja- A product of Iganmode Grammar School, Ota Ogun State. He 
retired as a General Manager of First Bank of Nigeria Plc. and also was a Non-Executive 

Director of Livingtrust Mortgage Bank Plc. He holds a Diploma in Law from the Lagos 
State University, Advanced Diploma in Banking and Finance from LAUTECH, Ogbomoso, 

Bachelor of Laws (LLB) with Honours from the University of London and capping this up 
with a Post Graduate Master’s degree in Intelligence and Strategic Studies (MISS) from 

Osun State University, Osogbo. He was once a member of Osun Tourism Board. He is a 

member of the Institute of Bankers of Nigeria, Full member Nigeria Computer Society 
and Full member Computer Professional Registration Council of Nigeria. He is a member 

of MicCom Golf and Country Club, Ada, Osun State, Life member, Ikoyi Club 1938, 
Lagos.  

Mr. Jide Adeola – Non-Executive Director 

Jide Adeola is the Co-Founder, Executive Director, and Partner at Avante Consultants 
Limited, a multi sectoral professional services firm delivering cutting-edge solutions in 

financial advisory, management consulting, transaction advisory, ESG, and regulatory 
compliance. Prior to founding Avante, Jide served as a Pioneer Executive Commissioner 

at the Nigerian Upstream Petroleum Regulatory Commission (NUPRC), where he 
played a key role in shaping regulatory frameworks for Nigeria's energy sector. He also 

had a distinguished career at PwC, where he spent nearly two decades as an Energy 
Partner. In this capacity, he led PwC’s portfolio across oil & gas, mining, power, utilities, 

and renewable energy sectors, advising both multinational and indigenous companies.  

Jide has led numerous high-impact projects involving strategy development, statutory 
audits, market entry planning, forensics, business process transformation, and capital 

market transactions. His clients have spanned diverse sectors including energy, 
telecommunications, consumer products, and financial services. He has worked 

extensively with Boards and Audit Committees of public and private institutions, 
supporting them in areas such as strategy, corporate governance, risk management, 

and performance improvement. An expert in business processes and controls, Jide’s 

core competencies include financial reporting, business planning and analysis, tax 
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advisory, mergers and acquisitions, controllership, and organizational restructuring for 

operational effectiveness.  

He is a: Fellow, Institute of Chartered Accountants of Nigeria (FCA), Fellow, Institute 
of Corporate Administration of Nigeria (FICA), Fellow, Institute of Management 

Consultants of Nigeria (FIMC), Certified Professional Forensic Accountant (CPFA) Jide 
holds a B.Sc. (Hons) in Accounting from the University of Lagos and an MBA from 

Warwick Business School, United Kingdom. In recognition of his excellence in strategy 
and growth, Jide was named among the Top 100 Nigerian Peak Performers for 

2023/2024. He is also a sought-after speaker at leading industry forums focused on 
energy, technology, and economic transformation in Nigeria and beyond. 

Mrs. Adedoyin Amosun 

Adedoyin Amosun holds a BSc in Zoology from the University of Jos, Nigeria. She also 
holds a Postgraduate certificate in Supply chain management and Logistics from the 

University of London. She is an Alumnus of the Lagos Business School, having 
completed the Advanced Management Programme. She is also a Fellow of the Institute 

of Chartered Accountants in Nigeria and the Chartered Institute of Taxation Nigeria as 
well as a Member of the Chartered Institute of Directors of Nigeria. Adedoyin is a 

Certified Process Practitioner and an ISO 9001: 2015 Auditor. 

She has over two decades of client-specific experience with core skills in Business 

Restructuring, Project Management, Finance/Accounting, Risk Management, Internal 

Audit/Control, Supply chain optimisation, Project/Corporate Finance, Privatisation and 
Valuation, with a proven record of success in Strategy Development, Operational 

efficiency, Cost management, Business Analysis, Performance Management, 
Leadership development and Change Management As a Director at 

PricewaterhouseCoopers, she took responsibility for leading teams in business 
development initiatives across various industries, managing risk, ensuring sound 

financial management and leveraging cross-functional collaboration across the firm’s 
global network. Her leadership experience also spans across Risk Management, 

Financial Services Industry Champion, Financial Management Coordinator and 
Learning Champion for the Advisory line of service.  

Adedoyin’s Industry Experience spans Manufacturing, Logistics, Financial Services, 
FINTECH, Energy, Government/Public Sector, not for profit organisations. Prior to 

joining PwC, Adedoyin was the Head of the Leasing Unit in a leading Leasing Company 
where she was charged with developing and delivering business development 

strategies, managing the operations team and company’s risk portfolio. She also 

worked as the CFO for a Venture Capital Company on a secondment basis. Her previous 
work experience also includes Organisation and HR development roles in a Human 

Resource Consulting firm. She is the Lead Advisor in Rhodes (Rhodes Peters Limited), 
serves on the board of CosmoFarmers Limited and in a number of not-for- profit 

organisations. 

             Mrs. Olaitan Aworonke – Executive Director 

Olaitan Aworonke has over 19 years‟ wealth of experience in Commercial, Consumer, 

Retail and Mortgage Banking. Her experience cuts across various aspects of 

Compliance, Short and Long-term Financial Sustainability, Leadership, Operations, 

Business development, Brand Management, Relationship Management, Sales, 

Banking, Accounting, Marketing, Human Resources and Mortgage Banking. She has 

demonstrated strong business and technical skills and ability to lead diverse team with 

outstanding success. She is a Fellow of the Institute of Chartered Accountants of Nigeria 

(FCA) 2019, qualified as a chartered accountant in 2006. Fellow, Institute of Chartered 

Economists of Nigeria (FCE) 2017 and Associate member, Chartered Institute of Taxation 

of Nigeria, 2018. Holds a Bachelor of Science degree in Accounting (Second Class Upper 



14 

 

 

Division) from University of Ado-Ekiti, 2001 and Masters in Managerial Psychology (MMP) 

from the University of Ibadan, 2010. 

Olaitan has attended various training courses in the last two decades, some of which are, 

Corporate Governance, Leadership Management, Enterprise Risk Management, 

Motivation and Leadership, Performance monitoring, Business Development, 

Relationship Management, Business Management, Sales, Customer Services, Retail 

Business and Strategic Marketing in developing economies. She also attended some 

short courses such as Strategic Leadership and Change Management, London School of 

Business and Finance (LSBF), Business Research, Herriot Watt University, Edinburgh, 

Scotland and Turning Strategy to Action at Lagos Business School (LBS). Prior to her 

appointment as the Ag. MD/CEO, She is the first Executive Director of the Bank, in charge 

of Operations, Human Resources and Business Development and formerly, Group Head, 

Operations and Business Development and Formerly, Group Head, Operations and 

Business Development. She had previously worked with Stanbic IBTC. Bank, Fidelity Bank 

Plc and Access Bank Plc. in various capacities. 

       Dr. Gbadebo Ayinde – Executive Director 

       Dr. Gbadebo Mufutau Ayinde is a distinguished professional with extensive 

experience in leadership, governance, and infrastructure development. With a 

career spanning public service and private sector, he remains committed to 

fostering innovation and driving organizational excellence. His academic journey 

laid the foundation for his impactful career. He studied at the prestigious 

Polytechnic, Ibadan, earning a full professional diploma degree in Urban and 

Regional Planning, followed by a Master’s Degree in the same field with 

specialization in Transport Planning. He later obtained his Doctorate (Ph.D.) in 

Transport Technology from the Federal University of Technology, Akure — a 

testament to his deep expertise in planning, transportation systems, academics 

and infrastructure development. 

       In 2003, he was elected as a Member of the House of Representatives, 

representing Ede North, Ede South, Egbedore, and Ejigbo Federal Constituency, 

where he served as Deputy Chairman of the House Committee on Works. His 

tenure was marked by strategic oversight of national infrastructure projects and 

community-centered development initiatives. He also served as a Board Member 

of the Osun State Investment Company Limited (OSICOL), contributing to the 

company’s strategic growth. Additionally, he held previous leadership roles as 

Director of Works across multiple local governments in Osun State, ensuring the 

successful execution of critical public works. In the private sector, he formerly 

served as the Executive Director of Bebot Services Nigeria Limited and Trio Miners 

Ltd., and as Chairman of Matco Pharmacy and Supermarket. He also contributed 

to higher education governance as a former Governing Council Member of the 

University of Offa, Kwara State. 

       Dr. Gbadeyan Timothy – Executive Director 

       Mr. Timothy Gbadeyan is a consummate corporate attorney with experiential 

background in deals advisory, real estate finance, factoring, general commercial 

transactions, corporate governance, company secretarial services and regulatory 

compliance. He is a dedicated professional who believes that the law is first and 

foremost a tool of social re-engineering and this motivates him to use the 
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instrumentality of the law to create bespoke solutions to transactional challenges 

in the corporate corridors. Timothy holds a Bachelor’s Degree in Law from the 

University of Ilorin.  

       He attended the Nigerian Law School, Bwari. He is currently studying at the 

Tekedia Institute, Boston for a Tekedia MBA and Certificate in Business Innovation, 

Growth and Stability. He is also a member of the Chartered Global Investment 

Analyst Institute, New York. He is a seasoned Legal Practitioner with over a decade 

of cognate experience. Timothy began his career in top tier Law Firms including 

Messrs. Greenfields where he played a pivotal role in the Receivership and Debt 

Recovery Team. He also worked as a Law Reporter/Editor at YWC Publishers 

Limited and also as Legal Officer at Tawona Properties Limited. Thereafter, 

Timothy went into Litigation and appeared as Lead Counsel before several superior 

courts of record.  

       In 2014, Timothy returned to corporate practice as Company Secretary/Head, 

Legal of Hedgeworth Microfinance Bank Limited and later joined Infinity Trust 

Mortgage Bank PLC as the Head of Legal Services. He has attended several 

trainings and conferences on Loan documentation, Credit Processes, General 

Commercial Legal Documentation, Legal and Compliance Aspects of Company 

Secretarial Practice, International Conference on Land and Development, and so 

on. Timothy is a member of the Nigerian Bar Association (NBA). 
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CHAIRMAN’S STATEMENT 

 
To our Shareholders and our amiable partners in the growth of our Bank, LivingTrust 

Mortgage Bank Plc; 

 

With gratitude for the outgone year and unflinching Hope for the new, I once again put 

pen to material to apprise you of the lofty new heights your beloved bank has achieved 

in the last 12 months. Despite the strong headwinds we all experienced as individuals, 

groups and businesses in 2025, it is my solemn wish that the year 2026 unbundles hope, 

clarity of purpose and fresh possibilities which I believe we all need to move our nation 

forward on the right trajectory. 

As a revered institution, celebrating our 32 years of existence a year ago is a notable 

milestone which further underscores the importance of our footprint within the banking 

and financial services landscape. Dr. Adekunle Adewole (PhD.) who joined us in 2020 as 

Managing Director, had within the period steered our bank to newer heights reflected 

in putting together a world class team of eager professionals and laying the foundation 

for growth trajectory. On the 30th of January 2024, Adekunle moved on to pursue other 

interests passing the baton to another thoroughbred professional in the person of Dr. 

Olumide Adedeji (Ph.D, FCA), who had previously served as an Executive Director of the 

Bank, with ample experience of over 26 years gained from Corporate & Investment 

Banking, Commercial & Retail banking both within and outside Nigeria, and other C-

suite experiences working in the Telecommunication sector. 

 

The year 2025 for us at LivingTrust Mortgage Bank Plc. is not only important but strategic 

as well, noting our current engagements with corporates and individuals, both local and 

offshore to recapitalize the bank in the short-term to a National Mortgage Bank and 

eventually to become a Regional Commercial Bank, God willing. 

 

The series of events in the last few weeks which has led to incidences recorded in various 

cities and towns of our country highlight the issues we have faced as a people and a 

nation. In the spirit of the challenges faced, I make a clarion call to every stakeholder in 

the bank’s project on the need for us to once again gird our loins and put our hands to 

the plough in an effort to break through all contrary winds and elevate our bank, your 

bank in the comity of Mortgage banks and by extension, Financial Services providers, 

towards making positive mark in the 2025 financial year. 

As an honored representative of the Board of Directors, I hereby state our collective 

resolve to you our stakeholders, that we would support all and sundry in making our 

collective dreams and aspirations for our bank become realized and join hands in 

shaping it as a renowned and reputable organization where people, businesses and 

opportunities thrive. We are conscious of the state of the economy and we are hopeful 

that in the course of the 2026 financial year, the expected sustained and continuous 

improved fortunes of the bank will of necessity allow the management take steps to 

reward staff performances and provide excellent work conditions with an upgraded 

wage and other ancillary work-life indicators. 

To our inestimable customers, counterparties and those who have helped our activities 

as one of Nigeria’s most profitable and capitalized Mortgage Banks in the year 2025, I 

extend our utmost appreciations from the Board of Directors, Executive Management 

and Shareholders of the bank to you. We look forward to your invaluable contributions 

in 2026, as we are poised to achieve new heights in our quest. 
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CLOUDS GATHERED 

In 2025, the Nigerian economic growth rate slowed down when compared with the 

previous year’s position, caused to a large extent by the monetary policy changes 

effected by the current administration which led to hyper inflationary trends for the 

greater part of the year which became more pronounced on specific items such as 

food and energy costs for households on a Quarter-on-Quarter basis. Other contending 

issues which adversely impacted the day-to-day costs of living for an average household 

included increased transportation and fuel costs rising by over 400% in some cases. 

 

In the year 2025, it was recorded that Nigeria’s Gross Domestic Product which is a 

reflection of how individuals fared on the macro level experienced a flat growth rate of 

3.98% for Q1 – Q3 compared to the same period in the previous year of 2024 (3.46% growth 

rate in Q1 – Q3). 

It is notable that despite the flat growth rate for the major part of the year, certain 

segments such as the Financial Services, ICT and Transport sectors were responsible for 

the overall growth in GDP experienced in year 2025. 

 
LOOKING AHEAD 

Noting the strong headwinds experienced in the outgone year, the Board of Directors of 

LivingTrust Mortgage Bank Plc will be working closely with the Executive Management 

of the Bank in ensuring sustained growth of its affairs in the year 2026. The Board is 

expected to play a pivotal role in the immediate re-capitalization and upgrade of 

license to National Mortgage Banking. This will in no small measure ensure the bank is 

placed on a higher pedestal for operational ease, efficiency, proximity to sought-after 

market segments and the improved public perception of the entity. 

Secondly, the successful recapitalization exercise scheduled to conclude by Q4, 2026 is 

important in the light of extant regulatory direction, indicating a looming mandatory 

recapitalization in the financial sector, to improve the capacity of financial services 

providers to support the economy. As experienced in the past, this is also expected to 

lead to corporate re-organization in the financial services sector, in the nearest future. 

 

It is therefore expedient to state that ongoing discussions are being held by the Board 

and Management of the bank with strategic institutional investors towards raising 

additional equity, both to upgrade the current license towards expanding the 

operational footprints of the Bank and also, to improve the Bank’s readiness for increase 

in capital requirements. 

During the year under review, the bank strict compliance with internal and external 

regulatory requirements. The Board ensured proper oversight and continued to improve 

the governance practices in the Bank. As a result, the bank as at December 31st 2025 is 

not exposed to any sanction or penal measures from both primary and secondary 

regulators. 

 
Ila-Orangun Branch birthed! 

Towards increasing our market share, taking advantage of emerging opportunities and 

further championing financial inclusion, our Bank sought and obtained regulatory 

approval for the commencement of a new branch at the ancient town of Ila-Orangun. 

The branch which was excitedly received by the host community commenced 
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operations in July 2023. This feat was achieved at moderate cost without budgetary 

distortion. Once again, we have demonstrated capacity to extend growth under our 

current licensed jurisdiction and have further our determination to extend financial 

services to the markets hitherto excluded. 

 

The branch expansion is in line with the strategic intents of the bank and other 

counterparties such as the Development Bank of Nigeria (DBN), a strategic partner of 

LivingTrust Mortgage Bank Plc, that provides funds to LTMB for on-lending to the Micro, 

Small and Medium Enterprises (MSME’s) segment of the economy. 

 
EXPANSION AND 2025 FINANCIAL PERFORMANCE 

The bank as part of its plans to advance mortgage related services and on-lending to 

identified pre-qualified groups and individuals, is presently working with a team 

comprising of Issuing Houses and other counterparties in perfecting a N3Bn Corporate 

Bond covering a tenor of 3years. The bond issue if successful will enable LivingTrust 

Mortgage Bank Plc. to provide affordable housing to off-takers in the coming year. 

 

We closed the 2025 financial year with a Profit-Before Tax of N539,633,000, representing 

a 45% decrease compared to our previous year’s position. 

 

Total Assets improved by 34% (year-on-year) to N32,207,660,000. Loans and Advances 

saw an increase by 21% to N16,959,319,000. Our Liability position increased by 42% to 

close at N26,932,166,000. Gross Earnings increased to N6,666,724,000 up by 77%. The 

Earnings per Share of the Bank decreased by 71% to N 4.63k, compared to N15.787k in 

the previous year. The Market Price of the Bank’s share rose from N4.38k to N 4.81k as at 

December 31, 2025 which invariably increased the Bank’s Market Capitalization to 

N24,050,000,000 The above highlights areas the bank’s performance improved in earning 

capacity. 

As we moved on in the year 2026, we are more convinced of the capacity of our award-

winning Bank to evolve into a financial powerhouse and a subsector leader. We look 

towards the horizon not with bated breath for the unknown but with a spirit of 

appreciation for the victories of yesterday and the limitless opportunities that beckon the 

future. We will not relent in our pursuit of excellence and growth. We will continue to push 

the frontier of success until we attain an undisputable proportion of impact and 

unmistakable brand recognition. With the support of our stakeholders, we are confident 

in our ability to rise and thrive. 

 

Thank you. 

 

Dr. Kamaldeen Adekilekun 

Chairman, Board of Directors 

FRC/2025/PRO/NBA/002/319785 
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MANAGING DIRECTOR’S SPEECH: 

Distinguished Shareholders, 

I am thrilled to welcome you to the 11th Annual General Meeting of our Bank and to present this 

2024FY and 2025FY report to you, being my first, as the Managing Director/CEO following my 

appointment by the Board of Directors. On behalf of the Executive Management Team, we 

accept the opportunity to serve you our esteemed shareholders and the Bank in this leadership 

position bestowed upon us. We wish to thank many of you who have sent goodwill messages to us 

since the announcement. We also appreciate the Board for its firm support since we assumed 

office. Without doubt, the 2024 and 2025 financial year was fraught with various challenges both 

on the global and domestic scenes. On the global scene, inflation failed to decelerate, economic 

contraction and recession continued to beset several national economies, general rise in cost of 

living continued northward, the Russian-Ukraine conflict intensified while the Israel-Hamas war 

began and heightened, leading to interventions from state and non-state actors in a manner 

detrimental to global supply chain. 

On the domestic scene, the year 2023, 2024 and 2025 was influenced by the election cycle which 

also led to change of guard and consequently policies, at the centre. Some of the policy-shifts such 

as removal of fuel subsidy and floating of the local fiat currency had far reaching effects on the 

populace, especially in terms of cost of living and purchasing powers. The impacts of naira redesign 

and the consequential cash scarcity continued to be felt in 2024. Inflation refused to be tamed, 

climbing up to 34.8% as at December 2024 and 14.45% as at December, 2025 and the security 

situation seemed to have deteriorated. Towards curtailing the inflationary pressure, the Monetary 

Policy Committee raised the monetary policy rate severally, with the last rate hike in 2024 decided 

in Year end 2025 when it was raised by 50 basis points to 27 per cent. Despite the challenges of 

the outgone year, your Bank has continued to create values for its teeming customers through 

our bespoke products and commitment to good customer experience. We supported the 

construction of several residential housing estates across several states of the federation and 

granted mortgages to subscribers of those estates. We continued to access the National Housing 

Fund loans for on-lending to customers who are contributors to the fund. We assisted a good 

number of Nigerians in achieving their desires to own their homes. Leveraging our locations in 

unserved and underserved communities, we have continued to partner with the Development 

Bank of Nigeria to avail loan facilities to MSMEs, especially Start-Ups accessing credit for the first 

time. In these Communities, our services have helped to stimulate commercial activities and enhance 

trade in the absence of large corporations. In that challenging year, we are proud to have played 

significant roles in maintaining the going-concern status of small businesses in our locations and 

surrounding communities. 

A major projection for our 2025 business activities was the recapitalization of our Bank, which was 

expected to lead to the upgrade of our license to national mortgage banking. This did not happen 

due to various factors which are not unconnected to the state of the economy. However, our Bank 

has been growing organically over the years, and we are confident that this goal would soon be 

achieved. Our business was impacted in the 2024 financial year due to the inability to achieve the 

recapitalization objective, which was a major underlying assumption. Despite this, your Bank rose to 

the occasion and delivered superlative performance in 2024. The 2024 performance demonstrated 

resilience in the face of economic headwinds and galloping increase in the cost of doing business 

without commensurate increase in opportunities, and in our case, without unusual increase in rates 

which would have reduced mortgage affordability and have negative impact on mortgage 

inclusion. 
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Our successes are fully attributable to our people, the LivingTrust Tribe. In all situations, they have 

adopted the slogan “yes we can”. Our people have deployed technology to achieve incredible 

things. As we leverage technology, we have also continued to expand our physical operational 

footprints within the limitation of our license. In this regard, we are pleased to inform you that we 

opened a branch at Ila- Orangun during the 2023 financial year. The branch was received by 

the host community with overwhelming excitement. We are also happy to report that the new 

branch has started contributing meaningfully to the performance of the Bank. In 2025, your Bank 

was nominated for several awards, both local and international. Your Bank won the Development 

Bank of Nigeria Award for the Participating Financial Institution with the Highest Impact on MSMEs 

Accessing Credit for the First Time, for the second consecutive year. This is very important to us due 

to the objective of the Bank to remain a major driver of financial inclusion in Nigeria, especially in 

rural and semi-urban areas. 

The Executive Management is very mindful of the increase in the level of cyber-threats, especially 

in the financial services industry. We take every experience, both external happenings and 

complaints we receive, as risk management data to bolster our cybersecurity. To this end, we further 

enhanced the features and security measures of our mobile banking application in 2025 to ensure 

that we have up-to-date response to extant challenges. We used the opportunity also to ensure 

that TrustMobile can perform most of the modern services that customers expect to be able to 

complete on their mobile devices. This is because as part of customer experience, we continued to 

pay attention to ease of transactions. 

Our Bank celebrated 32 years of its existence in 2025. While no single event took place to mark the 

anniversary, an anniversary logo was approved by the Board for use in official communication. 

Several in-house activities also took place at various times during the year to mark the occasion. 

We traced our root to the founding fathers of our Bank. We recognized Sen. Isiaka Adeleke whose 

vision led to the incorporation of our Bank in 1993. I wish to thank each successive government of 

Osun State who supported the vision and created enabling business environment for the Bank to 

thrive. I wish to specially thank the current Governor of Osun State, His Excellency, Senator Ademola 

Jackson Adeleke who warmly received members of our Board during the anniversary visit. We are 

optimistic that the vision will thrive in our hands, and that by the end of this new decade, there will 

be visible growth in the Bank, much more than has been recorded in its first three decades. 

 
BRANDING AND CORPORATE TRANSFORMATION 

During the past year, our Bank unveiled a new corporate logo, a strategy statement to reflect our 

corporate direction and enhanced values to give expression to our evolved culture. The new logo 

also reflects our extant corporate identity. As we evolve, we continue to manage our brand to 

ensure that it properly represents us. We are giving our corporate communication and brand 

support team the requisite support to ensure that we attain widespread brand recognition, as we 

look forward to becoming an undisputable sub-sector leader. 

As earlier mentioned, we are still working on your resolution regarding the recapitalization of your 

Bank. Although the basis for your resolution was growth, as you have mandated us to either upgrade 

our Banking license to regional commercial banking or national mortgage banking; the policy thrust 

of the new administration of the Central Bank of Nigeria has indicated that a regulator-mandated 

recapitalization may be rolled out soon. We are mindful of this, and we have intensified efforts to 

recapitalize the Bank for more impact and to meet likely increase in capital requirement. We 

understand the alignment between your intent and regulatory intent, as both parties expect 

increased market impact. When we recapitalize the Bank, we will be in a capacity to empower 

more individuals and corporate citizens. We will also be in a position to significantly expand our 

operational footprints and deliver more value to all our stakeholders. In view of this, the Executive 
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Management, with the support of the Board, is working to ensure that the 

recapitalization goal is achieved before the next time we will have the opportunity to 

report our stewardship to you. 

In the meantime, the Executive Management is working to leverage institutional 

partnerships to further raise debt capital towards improving the capacity to take 

advantage of the latent opportunities in the mortgage subsector. You will recall, 

esteemed shareholders that the National Pension Commission (PENCOM) has since 

allowed pension contributors to access 25% of their Retirement Savings Accounts 

(RSA) as equity contribution for residential mortgages. If this policy will have sizable 

impact on access to mortgage, one of the critical factors that must be addressed is the 

capacity of the Mortgage Banks to provide the liquidity to fund the mortgages. We are 

taking necessary measures to ensure that your Bank is able to maintain a significant 

market share and that we are able to have material impact. 

2024 REVIEW AND FINANCIAL HIGHLIGHTS 

As the world emerged from the scourge of the recent public health crisis and national 

governments scrambled to re-engineer economic activities and return to growth path, 

new challenges such as the Russia-Ukraine Conflict and the Israel-Hamas hostility coupled 

with an enduring surge in inflation rate, have all contributed to slowing economic 

growth in both developed and developing economies. The International Monetary 

Fund (IMF), after initially projecting Nigeria's economy to grow by 3.2%, revised its 

2025 growth forecast downward to 3.0% in its April 2025 World Economic Outlook, 

citing weaker global economic conditions, lower oil prices, and heightened external 

uncertainties. However, following stronger-than-expected domestic economic 

performance, improved oil production, robust growth in the services sector, and the 

positive impact of ongoing economic reforms, the IMF subsequently revised Nigeria's 

2025 growth forecast upward to 3.4% in July 2025 noting the impact of inflation and 

security issues, particularly in the oil sector. Nigeria recorded a real GDP growth of 3.98% 

in 2025, higher than even the downgraded prediction of the IMF. The inflationary 

pressure also led to several hikes in interest rate with significant impact on the private 

sector and yet, the inflation refused to decelerate, rising to 18 years high, in 2023. The 

2025 GDP growth has improved since the country recovered from the pandemic. The 

inflation which subsequently led to an erosion in the value of the domestic fiat currency 

had negative impact on the consumer purchasing power and worsened poverty level 

and other socio-economic indicators. As these unfolded, crime rate and unemployment 

rate increased exponentially. 
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Expectedly, the economic downturn impacted the financial sector especially in the 

area of risk asset performance due to shrinking income and reduction in disposable 

income as a result of material increase in the cost of necessities. The reliance on cash 

over capital and beyond this, the failure to formalize capital has prevented the fluidity 

of the Nigerian real estate market, thereby impacting the mortgage subsector. Till now, 

the vast majority of Nigerian real properties remain un-bankable and without doubt, this 

represents a major contributor to poverty rate in Nigeria while also remaining a bane to 

financial inclusion. The inefficiency of the Nigerian justice sector as the enforcer of market 

ordinances and the sovereign guarantor of commercial deals continues to pose major 

threat to investor confidence, especially in the mortgage subsector, as the rules 

governing real properties remains more rigid than those of personal properties. While 

these economic bumps undeniably made the operating terrain tortuous in 2025, your 

Bank continued to fashion ingenious responses to market challenges. We improved on 

asset originating procedures, put in place stringent monitoring and recovery measures, 

positioned to attract liquidity amidst tough competition, extended our operational 

footprints and market share, optimized cost at a time of constant upward price 

movements and remained materially profitable, despite a dip in profitability. 

I am delighted to report to you, our esteemed shareholders, that your Bank recorded a 

Profit-Before-Tax of 539,633,000. Our Total Assets grew by 34% (year-on-year) to 

N32,207,661,000 while Loans and Advances also grew remarkably by 21% from 

14,017,322,000 in 2024 to N16,959,319,000 in 2025. Deposits grew significantly by 50% from 

N15,194,922,000 to N22,736,491,000 while Gross Earnings grew material by 77% from 

N3,758,160,000 to N6,666,724,000. Total Operating Cost also grew by 25% from 

N1,442,842,000 in 2024 to N1,787,916,000in 2025. The growth in Gross Earnings and Total 

Operating Cost and their impact on the Bank’s profitability demonstrated the impacts 

of inflation on the Bank’s income in 2025. The market price of the Bank’s share rose from 

N4.38k to N4.81k as at December 31, 2025, which consequently increased the Bank’s 

market capitalization to N24,050,000,000. We are confident that the growth strategy 

put in place by the Executive Management is sustainable. Your Bank was not sanctioned 

in 2024, as it ensured it operated within regulatory guidelines. As usual, all our mortgage 

facilities are asset-backed and our loan monitoring, collections and recovery mechanisms 

continue to prove adequate, enabling the Bank to close the 2024 financial year with one 

of the least Non-Performing Loan ratios. 

Based on the 2025 performance, I am certain that the Bank’s business model and 

strategy are market fit. We will leverage what has been achieved to soar to our 

preferred height. We are confident of achieving our growth objective during the course 
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of the 2026 financial year. On behalf of the Executive Management Team of your Bank, 

I am assuring you of our re-dedication to the continuous growth of the Bank, improved 

profitability, sound Corporate Governance practices and the attainment of the corporate 

objectives you have mandated us to undertake. Dear esteemed shareholders, I wish 

to further assure you that we recognize that there are opportunities posing as 

challenges. We are attentive to all the housing initiatives including the Renewed Hope 

Housing Scheme. We are constantly positioning the Bank to take advantage of new 

opportunities. We believe that year 2026 is ladened with opportunities and we will 

take advantage of them, towards delivering value to all our stakeholders. 

APPRECIATION 

At this point, I would like to thank our teeming customers for their continued patronage and 

unwavering loyalty. We recognize that we are where we are because you walk through 

our doors. We have unique shareholders who pay attention to activities, ask questions 

and cheer us on, all year round. We take your support and interest very seriously. The 

Executive Management and the Board are grateful to you for your unusual support and 

constant encouragement. I also wish to profoundly appreciate my colleagues, the 

Executive Management and members of staff, whose constant knack for excellence 

and ever-ready disposition helps in achieving the corporate goals. The dedication of 

the Livingtrust Tribe is peerless, and it is fitting to attribute the performances of the 

Bank to their industry. Our indefatigable Chairman and members of the Board of 

Directors have once again guided us through a tough year. I am grateful to the Board 

for continually providing the guidance to sustaining the trajectory of prosperity. During the 

course of the 2023 financial year, Hon Sola Ogungbile joined the esteemed Board of our 

Bank. He has continued to demonstrate unusual commitment since then and we are 

grateful. Clearly, we have now established the tradition of prosperity by being 

profitable for the 10th consecutive year. As we take the baton, we will do more of these. 

We will present you with values, and not excuses. We will commit to proper risk 

management ideals and ensure sustainable growth. I bid you welcome to the 2026 

financial year with a pledge to raise the bar of excellence and give our Bank a pride of 

place in terms of value delivery. 

    Thank you. 

 
Dr. Olumide Adedeji  
Managing Director/CEO 
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REPORTS OF DIRECTORS 

FOR THE YEAR ENDED 31 DECEBER 2025 

 
The Directors have the pleasure in presenting the annual report for the year ended December 31, 2025, which disclose the State of 

Affairs of the LivingTrust Mortgage Bank Plc. (“the Bank”). 

1.Representation 

The Board of Directors represents all shareholders and acts in the best interest of the company. Each Director represents the 

Company’s shareholders regardless of the manner in which he/she was appointed. Each Director undertakes not to seek, nor to accept, 

any benefit liable to compromise his/her independence. 

2.Principal Activities 

The principal activity of the Bank is the provision of mortgage banking, construction finance and other financial intermediation 
services to corporate and individual customers. 

 
3.Business Review 

The Bank carried out Mortgage Banking activities in accordance with its Memorandum and Articles of Association as prescribed by the 

CBN Guidelines. A comprehensive review of the business for the year and the prospects for the ensuing year is contained in the 

Chairman’s and Managing Director’s reports. 

4.Legal Form 

The Bank was incorporated on March 9, 1993 as Osun Building Society Limited and changed its name to Living Spring Savings & 

Loans Limited in 2002. The Bank was converted to a Public Limited Liability Company on January 25, 2013 and subsequently changed 

its name from Omoluabi Savings and Loans Plc. to Omoluabi Mortgage Bank Plc. The Bank obtained its listing on the Nigerian Stock 

Exchange on December 11, 2014 where its shares are being publicly traded. Omoluabi Mortgage Bank Plc has changed its name to 

LivingTrust Mortgage Bank Plc 

5.Property, Plant & Equipment 

Information relating to the movements in the Property, Plant & Equipment of the Bank during the year is provided in the note 22 to the 

audited financial statements. In the opinion of the Directors, the market value of the Bank’s properties is not less than the  value shown 

in the accounts. 

6.Operating Results 

Gross earnings increased by 77%. Highlights of the Bank’s operating results for the year under review are as follows: 

 
 
 

 
Gross earnings 

 

 
Profit after taxation 231,577 789,141 

 

 
7.Shareholding Analysis and Register 

 
Authorised Share Capital: The authorised share capital of the bank remains at 5,500,000,000 made up of 11,000,000,000 ordinary 

shares of 50k each. 

         2025  

₦'000 

       6,666,724 

 

       2024  

₦'000 

    3,758,160 

 
Net interest income 

Total operating income 

Impairment allowance loss (charge)/write back 

Net operating income 

Profit before tax 

Income tax expense 

 

2,416,691 

2,942,540 

(614,991) 

2,327,549 

539,633 

(308,056) 

 

1,915,992 

2,294,907 

129,136 

2,424,042 

981,200 

(192,059) 
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REPORTS OF DIRECTORS 

FOR THE YEAR ENDED 31 DECEBER 2025 

 
8.Shareholding Band 

 
Range 

No. of 

Shareholders 
 
No. of Holdings 

 
% of Shareholdings 

1 - 5,000,000 1252 12,585,379 0.25% 

5000001 - 10,000,000 0 - 0.00% 

10,000,001 - 250,000,000 31 1,090,133,708 21.80% 

250,000,001 - 1,000,000,000 1 909,706,292 18.19% 

1,000,000,001 - 2,500,000,000 1 2,987,574,621 59.75% 

TOTAL 1285 5,000,000,000 100% 

 
9.Share Capital History 

The movement in the Bank's authorized and paid up ordinary share capital from commencement to date is shown below: 

 
AUTHORISED SHARE CAPITAL 

 
DATE 

 
INCREASE 

 
UNIT PRICE 

CUMULATIVE 

UNIT 
 

N 

2014 11,000,000,000 0.5 11,000,000,000 5,500,000,000 

2015 -  11,000,000,000  

2016 -  11,000,000,000  

2017 -  11,000,000,000  

2018 -  11,000,000,000  

2019 -  11,000,000,000  

2020 -  11,000,000,000  

2021 -  11,000,000,000  

2022 -  11,000,000,000  

2023 -  11,000,000,000  

2024 -  11,000,000,000  

Total   11,000,000,000 5,500,000,000 

 
10. ISSUED AND FULLY PAID SHARE CAPITAL HISTORY 

YEAR INCREASE UNIT PRICE UNIT N 

2014 5,000,000,000 0.5 5,000,000,000 2,500,000,000.00 

2015 -  5,000,000,000 - 

2016 -  5,000,000,000 - 

2017 -  5,000,000,000 - 

2018 -  5,000,000,000 - 

2019 -  5,000,000,000 - 

2020 -  5,000,000,000 - 

2021 -  5,000,000,000 - 

2022 -  5,000,000,000  

2023 -  5,000,000,000  

2024 -  5,000,000,000  

   5,000,000,000 2,500,000,000.00 

 
11. SUBSTANTIAL INTEREST IN SHARES 

According to the register of members as at 31st December 2025, no. shareholder held more than 5% of the issued share capital of 

the Bank except the following: 

S/N NAME OFSHAREHOLDERS HOLDINGS PERCENTAGE 

1 CITITRUST HOLDINGS PLC 2,041,094,418 40.82% 

2 OSUN STATE GOVERNMENT 901,466,695 18.03% 

3 OSUN STATE LOCAL GOVERNMENT 1,090,133,708 21.80% 

4 ADEKUNLE ADEWOLE 369,506,532 7.39% 
  4,402,201,353 88.04% 
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12.Ownership Structure 

The table below shows the company's shareholdings structure and percentage holding of each major shareholder. 

 
S/N NAME OFSHAREHOLDERS HOLDINGS PERCENTAGE 

1 CITITRUST HOLDINGS PLC 2,041,094,418 40.82% 

2 OSUN STATE GOVERNMENT 901,466,695 18.03% 

3 OSUN STATE LOCAL GOVERNMENT 1,090,133,708 21.80% 

4 ADEKUNLE ADEWOLE 369,506,532 7.39% 

5 OTHERS 597,798,647 11.96% 
  5,000,000,000 100.00% 

 
13.DIRECT AND INDIRECT HOLDINGS OF DIRECTORS 

The direct and indirect interests of directors in the issued share capital of the bank as recorded in the register of 

directors' shareholding and/or as notified by the directors for the purposes of sections 275 and 276 of the Companies and Allied 
Matters Act and the listing requirements of the Nigerian Stock Exchange is as stated. 

 
 LIVINGTRUST MORTGAGE BANK PLC 
 DIRECTORS HOLDINGS AS AT DECEMBER 31, 2025 

 31-Dec-25 31-Dec-24 

 

 
S/NO 

 

 
NAME OF DIRECTORS 

 

DIRECT 

HOLDINGS 

 

 
INDIRECT HOLDINGS 

 

DIRECT 

HOLDINGS 

 

INDIRECT 

HOLDINGS 

1 Mr. Olanrewaju Afolabi Nil 2,041,087,747 Nil 2,041,087,747 

2 Dr. Kamaldeen Adekilekun Nil 901,466,695 Nil 901,466,695 

3 Dr. Olaitan Aworonke 24,858,015 Nil 24,858,015 Nil 

4 Hon. Adeola Olusola Ogungbile Nil 1,090,133,708 Nil 1,090,133,708 

5 Dr. Olumide Adedeji 24,695,500 Nil 24,695,500 Nil 

6 Mr. Timothy Gbadeyan 1,665,705 Nil 1,665,705 Nil 

7 Dr Gbadebo Ayinde Nil Nil Nil Nil 

8 Mr. Michael Ade Gbadebo Omolaja Nil Nil Nil Nil 

9 Mrs. Adedoyin Olukemi Amosun Nil Nil Nil Nil 

10 Mr. Olajide Kolawole Adeola Nil Nil Nil Nil 

 
14.Acquisition of own shares 

The Bank did not purchase its own shares during the year. 

 
15.Director's Name 

The names of the Directors during the year ended 31st December 2025 are as follows: 

S/N NAME POSITION HELD 

1 Dr. Kamaldeen Akinpelu Adekilekun Chairman (Appointed March 2025) 

2 Dr. Olumide Adedeji Managing Director and Chief Executive Officer 

3 Mrs. Olaitan Omotara Aworonke Executive Director 

4 Mr. Timothy Olorunsogo Gbadeyan Executive Director (Appointed March 2025) 

5 Dr. Gbadebo Mufutau Ayinde Executive Director (Appointed March 2025) 

6 Hon. Adeola Olusola Ogungbile Non-Executive Director 

7 Mr. Olajide Kolawole Adeola Non-Executive Director (Appointed March 2025) 

8 Mr. Olanrewaju Olatunji Afolabi Non-Executive Director (Appointed March 2025) 

9 Mr. Michael Ade Gbadebo Omolaja Independent Director (Appointed March 2025) 

10 Mrs. Adedoyin Olukemi Amosun Independent Director (Appointed March 2025) 

 

Human Resources – Employment and Employees 

Commitment to Equal Employment Opportunity 

 

The Bank is committed to maintaining positive work environment and to conduct business in a 

positive professional manner by consistently ensuring equal employment opportunity to all 

irrespective of gender. Directors and staff analysis by gender are given in the tables below: 

 
 
 

 
 

 
 

 

 



 

 

2025 ANALYSIS OF STAFF EMPLOYMENT BY GENDER ANALYSIS OF STAFF IN EMPLOYMENT 

  
ANALYSIS OF DIRECTOR BY GENDER 

Grade Number Percentage 

 Male Female Total Male Female 

Executive Directors to 

Managing Directors 3 1 4 75% 25% 

Non-Executive Directors 3 0 3 100% 0 

Independent Non-Executive 
Directors 2 1 3 67%                      33% 

Senior Manager to General 

Manager         2 1 3 67% 33% 

 

Employment of physically Challenged Persons 

The Bank continues to maintain a policy of giving fair consideration to the application for 

employment made by disabled persons with due regard to their abilities and aptitudes. The 

company's policy prohibits discrimination of disabled persons in the recruitment, training and 

career development of its employees. In the event of members of staff becoming disabled, 

efforts will be made to ensure that their employment with the Bank continues and appropriate 

training is arranged to ensure that they fit into the Bank's working environment. 

During the year, the Bank the bank has in its employment a physically challenge employee which 

is in line with the Banks policy prohibiting discrimination of disabled persons. 

Health, Safety and Welfare at Work of Employees 

The company enforces strict health and safety rules and practices at work environment which 

are reviewed and tested regularly. The Bank retains top-class private hospitals where medical 

facilities are provided for staff at the Bank's expense. Fire-fighting and prevention equipment are 

installed in strategic locations within the Bank's premises. The Bank operates a Group Personal 

Accident Insurance cover for the benefit of its employees. It also operates a contributory pension 

plan in line with the Pension Reform Act 2004. 

 

     Employee Involvement and Training 

The Bank is committed to keeping employees fully informed as much as possible regarding the 

Bank's performance and progress and seeking their opinion where practicable on matters which 

particularly affect them as employees. In accordance with the Bank's policy of continuous 

development, training is carried out at various levels and employees are nominated to attend 

both local and international courses. These are equally complimented by on-the–job training. 

Formal and informal channels are also employed in communicating with employees with an 

appropriate two-way feedback mechanism. Incentive schemes designed to encourage 

involvement of employees in the Bank's performance are implemented whenever 

appropriate.

 
 

 
Employees 

Number of 
Staff 
Employed 
During the 
Year 

% of Staff 

Employed During 

the Year 

Male 2                               40 

Female 3 60 

Total 5 100 

 

 

 

 
Employees 

 

Number of Staff 

in Employment 

During the Year 

% of Staff in 

Employme

nt During 

the Year 

Male 60 70 

Female 26 30 

Total 86 100 

 



 

 

Securities Trading Policy 

In compliance with Rule 17.15, disclosure of dealings in Issuers' Shares, Rulebook of the Exchange 

2015 (Issuers Rule) LivingTrust Mortgage Bank Plc maintains a Security Trading Policy which 

guides Directors, Audit Committee members, employees and all individuals categorized as 

insiders as to their dealing in the Company's shares. The Policy undergoes periodic reviews 

by the Board and is updated accordingly. The Company has made specific inquiries of all 

its directors and other insiders and is not aware of any infringement of the policy during 

the year. 

 
Audit Committee 
Pursuant to section 404 (3) of the Companies and Allied Matters Act, 2020, the Bank has in 
place an Audit Committee two Non-Executive Directors and three Shareholders as 

follows: 

 

Shareholders 

1 Mr. Ariyo Olugbosun 
Shareholders 

representative Chairman 

2 Mr. Suraju Ajagbe Yaya 

Shareholders 
representative Member 

3 Mr. Oladejo Adeboye 
Shareholders 

representative Member 

 

Non-Executive Directors 

4 Mr. Lanre Afolabi 
Non-Executive 

Director Member 

5 Hon. Shola Ogungbile 
Non-Executive 
Director Member 

 

 
BY ORDER OF THE BOARD 

 
 

Dorcas Oluwaseun Ajayi Esq. 

Company Secretary 

FRC/2025/PRO/NBA/002/217658 

 
Dated: 18 March 2026 
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CORPORATE GOVERNANCE REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
The Central Bank of Nigeria in its Circular FIR/DIR/CIR/GEN/07/017 of October 26, 2018 released a new Corporate Governance Code, which 

includes the protection of equity ownership, enhancement of sound organizational structure and promotion of industry transparency. The Code 

requires Banks to include in their annual report and accounts, compliance report to the Code of Corporate Governance. In compliance therefore, 

we state below our Compliance Report as at December 31 2025: 

 
1.Compliance Status 

In line with the provisions of the new Code, the Bank has put in place a robust internal control and risk management framework that will ensure 

optimal compliance with internationally acceptable corporate governance indices in all its operations. In the opinion of the Board of Directors, 

the Bank has substantially complied with the new Code of Corporate Governance during the 2025 financial year. 

 
2.Statutory Bodies 

Apart from the CBN Code of Corporate Governance, which the Bank has strived to comply with since inception, it further relies on other 

regulatory bodies to direct its policy thrust on Corporate Governance. 

 
3.Shareholders' Meeting 

The shareholders remain the highest decision making of LivingTrust Mortgage Bank Plc., subject however to the provisions of the Memorandum 

and Articles of Association of the Bank, and other applicable legislation. At the Annual General Meetings (AGM), decisions af fecting the 

Management and strategic objectives of the Bank are taken through a fair and transparent process. Such AGM are attended by the shareholders 

or their proxies and proceedings at such meetings are monitored by members of the press and representatives of the Nigerian Stock Exchange, 

Central Bank of Nigeria, Nigeria Deposit Insurance Commission, Corporate Affairs Commission, Securities and 
Exchange Commission and the Bank's statutory auditors. 

 
4.Ownership Structure 

Osun State Government and Osun State Local Government Councils represent public sector participation in the ownership of the Bank 

however they are not majority shareholders in the bank. The lists of shareholders consist of individuals, Public Sector and institutional 
investors. 

 
5.Board of Directors and Membership 

The Board of Directors consists of the Chairman, Managing Director/Chief Executive Officer (MD/CEO), Executive Directors (EDs) and Non-

Executive Directors (Non- EDs). The Directors have diverse background covering Economics, Management, Accounting, Psychology, 

Information Technology, Public Administration, Law, Engineering, and Business Administration.  

 
These competences have impacted on the Bank's stability and growth. The office of the Chairman of the Board is distinct and separate from that 

of the Managing Director/Chief Executive Officer and the Chairman does not participate in running the daily activ ities of the Bank. There are no 

family ties within the Board. 

 
We confirm that the Chairman of the Board is not a member of any Board Committee and appointment to the Board is made by the 

shareholders at the Annual General Meeting upon the recommendation of the Board of Directors.  

 
Memberships of the Board of Directors during the year ended 31 December, 2025 

 
S/N Name Position Held 

1 Dr. Kamaldeen Akinpelu Adekilekun * - Chairman (Appointed March, 2025) 

2 Dr Olumide Adedeji* - Managing Director and Chief Executive Officer 

3 Dr Olaitan Omotara Aworonke* - Executive Director 

4 Mr. Timothy Olorunsogo Gbadeyan * - Executive Director (Appointed March, 2025) 

5 Dr. Gbadebo Mufutau Ayinde* - Executive Director (Appointed March, 2025) 

6 Hon. Adeola Olusola Ogungbile * - Non-Executive Director 

7 Mr. Olajide Kolawole Adeola * - Non-Executive Director(Appointed March, 2025) 

8 Mr. Olanrewaju Olatunji Afolabi * - Non-Executive Director(Appointed March, 2025) 

9 Mr. Michael Ade Gbadebo Omolaja * - Independent Director (Appointed March, 2025) 

10 Mrs. Adedoyin Olukemi Amosun* - Independent Director (Appointed March, 2025) 

 
*Approved by the Central Bank of Nigeria on March 21, 2025 

 
Tenure of Office – Election/Re-election of Directors 

The tenure of office of a Non-Executive Director is a renewable term of four (4) years each for three (3) terms. The tenure of office of an 

Independent Director is (4) years for a single term and a maximum of 8 years of two consecutive terms if re-elected. The tenure of the 
Managing Director/CEO and Executive Directors is limited to two terms of five (5) years each. 

 
Delegation of Powers 

The Board of Directors delegates any of their powers to Committees consisting of such members of their body as they think fit and have 

oversight functions on the Committees. The Board also delegates authority to the Management in line with best practices, for the day-to- day 

Management of the Bank through the MD/CEO, who is supported in this task by the Three (3) Management Staff. 

 
Standing Board Committees 

The Board carries out its oversight responsibilities through four (4) standing Committees whose terms of reference it reviews regularly. All the 

Committees have clearly defined terms of references, which set out their roles, responsibilities and functions, scope of authority and 

procedures for reporting to the Board. 

In Compliance with Code No. 6 on industry transparency, due process, data integrity and disclosure requirement, the Board has in place the 

following Committees and reporting structures through which its oversight functions are performed:  

- Statutory Audit Committee; 

- Board Investment and Credit Committee; 

- Nomination and Governance Committee 

- Audit and Risk Committee 
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CORPORATE GOVERNANCE REPORT 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Statutory Audit Committee 

This is a joint shareholders/Board Committee that comprises of an equal number of 3 (Three) shareholders and 2 (Two) Directors. The 
Committee has oversight function on Internal Control system and financial reporting. The Committee's terms of reference are: 

 
General 

The Committee shall: 

- Ensure that there is an open avenue of communication between the External Auditors and the Board and confirm the Auditors' respective 

authority and responsibilities. 

- Oversee and appraise the scope and quality of the audits conducted by the Internal and External Auditors. 

- Review annually, and if necessary propose for formal Board adoption, amendments to the Committee's terms of reference. 

 
Whistle Blowing 

Review arrangement by which staff of the Bank may, in confidence, raise concerns about possible improperty in matters of financial reporting 

or other matters. 

As global best practice however that a direct channel of communication is established between the whistle blower and the authority to take 

action, investigate or cause to be investigated the matter being blown, the Committee shall ensure that arrangements are in place for the 

proportionate and independent investigation and follow-up of such matters. 

E-mail: whistleblower@livingtrustng.com 

 
Regulatory Reports 

The Committee shall also: 

Examine CBN/NDIC examination Reports and make recommendations thereof. 

Monitor and review the standards of risk management and internal control, including the processes and procedures for ensuring that material 

business risks, including risks relating to IT security, fraud and related matters, are properly identified and managed, the effectiveness of internal 

control, financial reporting, accounting policies and procedures, and the Bank's statements on internal controls before they are agreed 

by the Board for each year's Annual Report. 

Consider and review the process for risk management annually to ensure adequate oversight of risk faced by the Bank and the system of 
internal controls and reporting of those risks within the Bank. 

 
Statutory Audit Committee 

This is a joint shareholders/Board Committee that comprises of 3 (Three) shareholders and 2 (Two) Directors with the Managing Directors and 
2 (Two) Executive Directors. The Committee has oversight function on Internal Control system and financial reporting. 

 

 

 
1 

2 

3 

 
Quorum: The quorum is formed when two/third of the members are available 

 
Committee Roles 

The Committee shall: 

 
- Ensure that there is an open avenue of communication between the External Auditors and the Board and confirm the Auditors' respective 

authority and responsibilities. 

- Oversee and appraise the scope and quality of the audits conducted by the Internal and External Auditors. 

- Review annually, and if necessary propose for formal Board adoption, amendments to the Committee's terms of reference. 

 
MEETING ATTENDANCE 

 

 
S/N 

 
MEMBER 

 
POSITION 

Meeting Dates 

16/04/2025 09/07/2025 23/10/2025 

1 Mr.Olugbosun Ariyo Ayo Chairman (Representing the shareholders) √ √ √ 

2 Mr. Yaya Ajagbe Suraju Member (Representing the shareholders) √ √ √ 

3 Mr. Oladejo Adeboye Member (Representing the shareholders) X √ √ 

4 Mr Lanre Afolabi Member (Representing the board) √ √ √ 

5 Mr. Sola Ogungbile Member (Representing the board) X X √ 

IN ATTENDANCE 

6 Dr. Olumide Adedeji Managing Director √ √ √ 

7 Dr. Olaitan Aworonke Executive Director √ √ √ 

8 Mr. Timothy Gbadeyan Executive Director √ √ √ 

9 Mrs Dorcas O. Ajayi Company Secretary √ √ √ 

10 Mr. Femi Olusola Financial Controller √ √ X 

11 Mr. Karrem Alaji Internal Auditor √ √ √ 

 
Key: 

Present - √ 

Absent- X 

Retired – Ώ 

vii 

Shareholders 

Mr. Olugbosun Ariyo Ayo 

Mr. Yaya Ajagbe Suraju 

Mr. Oladejo Adeboye 

 

Chairman 

Member 

Member 

 

COMMITTEE MEMBERS 
 Director 

1 Mr. Lanre Afolabi 

2 Mr Sola Ogungbile 

 

Position Held 

Member 

Member 

 

mailto:whistleblower@livingtrustng.com
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Board Investment and Credit Committee 

The Board Investment and Credit Committee is charged with the responsibility of evaluating and or approving all credits beyond the power of 

management from 80Million to 600Million for fund-based facilities. 

Membership 

The Committee has 6 (Six) members comprising of 3 (Three) Non-Executive Directors and the Managing Director/CEO and 2 (Two) Executive 

director. The committee members are as follows: 
 

 
1 

2 

3 

4 

5 

 
Quorum: The quorum is formed when two/third of the members are available. 

 
Committee Roles: 

- Oversee Management’s establishment of policies and guidelines, to be 

adopted by the Board. 

- Articulating the Bank’s tolerance with respect to credit risk, and overseeing management’s administration of, and compliance with, 

these policies and guidelines. 

- Overseeing Management’s establishment of appropriate systems (including policies, procedures, management and credit risks stress 

testing) that support measurement and control of credit risk. 

Periodic review of Management strategies, policies and procedures for managing credit risk, including credit quality administration, 

underwriting standards and the establishment and testing of provisioning for credit losses.  

- Overseeing the administration of the Bank’s credit portfolio, including Management responses to trends in credit risk, credit 

concentration and asset quality. 

Coordinate as appropriate its oversight of credit risk with Board risk Management Committee in order to assist the committee in its task of 

overseeing the Bank’s overall management and handling of risk. 

Evaluate and approve all credit beyond the power of the Executive Management. 

Ensure that a qualitative and profitable credit portfolio exist for the Bank. 

Evaluate and recommend to the board all credits beyond the committee’s powers. 

Review of credit portfolio within its limit 

Any other over sight function as may, from time to time, be expressly requested by the Board. 

 
MEETING ATTENDANCE 

 
S/N 

 
MEMBER 

 
POSITION 

Meeting Dates 

16/04/2025 08/07/2025 22/10/2025 

1 Mr. Lanre Afolabi Chairman √ √ √ 

2 Mr. Olajide Adeola Member √ √ √ 

3 Mr Michael Omolaja Member √ √ √ 

4 Dr. Olumide Adedeji Member √ √ √ 

 
Key: 

Present - √ 

Absent- X 

Retired – Ώ 

 
Nomination and Governance Committee 

The committee is responsible for the overall governance and personnel function of the Board. Their role includes the following: 

Membership 
 MEMBERS  

1 Mr Michael Omolaja Independent Non-Executive Director 

2 Mrs Adedoyin Amosun Independent Non-Executive Director 

3 Mr Olajide Adeola Non-Executive Director 

 
MEETING ATTENDANCE 

 
S/N 

 
MEMBER 

 
POSITION 

Meeting Dates 

16/04/2025 07/08/2025 22/10/2025 

1 Mr Michael Omolaja Chairman √ √ √ 

2 Mrs Adedoyin Amosun Member √ √ √ 

3 Mr Olajide Adeola Member √ √ √ 

IN ATTENDANCE 

4 Dr. Olumide Adedeji Managing Director √ √ √ 

5 Mrs. Olaitan Aworonke Executive Director √ √ √ 

6 Mr. Timothy Gbadeyan Executive Director √ √ √ 

7 Mrs Dorcas O. Ajayi Company Secretary √ √ √ 

8 Mr. Femi Olusola Financial Controller √ √ X 

9 Mrs. Folashade Adedosu Human Resources Manager √ √ √ 

 
Key: 

Present - √ 

Absent- X 

Retired – Ώ 

DIRECTORS NAME  

Mr. Lanre Afolabi Chairman 

Mr. Olajide Adeola Non-Executive Director 

Mr Michael Omolaja Non-Executive Director 

Dr. Olumide Adedeji Managing Director 

Mrs. Olaitan Aworonke Executive Director 
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BOARD AUDIT AND RISK COMMITTEE 

The Board Risk Management Committee has the oversight function of insulating the Bank from operational and 

lending risks and is charged with the following responsibilities: 

 
COMMITTEE MEMEBRS 

 MEMBERS  

1 Hon. Sola Ogungbile Chairman 

2 Mrs. Adedoyin Amosun Independent Non-Executive Director 

3 Mr Michael Omolaja Independent Non-Executive Director 

 
Committee Roles 

i. Overseeing the overall Risk Management of the Bank 

Ii.Reviewing periodically, Risk Management objectives and other specific Risk Policies for consideration of the full Board 

iii.Evaluating the Risk Rating Agencies, Credit Bureau and other related Service Providers to be engaged by the Bank 

iv.Approving the internal Risk Rating Mechanism. 

v.Reviewing the Risk Compliance reports for Regulatory Authorities 

vi.Reviewing and approving exceptions to The Bank’s Risk Policies 

vii.Review of policy violations on Risk issues at Senior Management Level 

viii.Certifying Risk Reports for Credits, Operations, Market/Liquidity subject to limits set by the Board 

ix.Evaluating the risk profile and risk management plans for major projects and new ventures to determine the impact on the Bank’s risk 

profile 

x. Ensuring compliance with global best practice standards as required by the Regulators. 

xi.Monitoring the market, Operational, Reputational, Liquidity, Compliance, Strategic, Legal and other Risks as determined by the Board. 

xii.Any other oversight functions as may, from time to time, be expressly requested by the Board. 

 
MEETING ATTENDANCE 

 
   Meeting Dates 

S/N MEMBER POSITION 15/04/2025 09/07/2025 23/10/2025 

1 Hon. Sola Ogungbile Chairman X X √ 

2 Mrs. Adedoyin Amosun Member √ √ √ 

3 Mr. Michael Omolaja Member √ √ √ 

IN ATTENDANCE 

4 Dr. Olumide Adedeji Managing Director √ √ √ 

5 Mrs. Olaitan Aworonke Executive Director √ √ √ 

6 Mr. Timothy Gbadeyan Executive Director √ √ √ 

7 Mrs Dorcas O. Ajayi Company Secretary √ √ √ 

8 Mr. Olarotimi Amuda Head, IT √ √ √ 

9 Mr. Femi Olusola Financial Controller √ √ X 

10 Mr. Kareem Alaji Internal Auditor √ √ √ 

11 Mr. Faheem Aileru Head, Compliance and Risk √ √ √ 

 

 
FULL BOARD MEETING 

S 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
*Approved by the Central Bank of Nigeria on March 21, 2025. 

 
 
 

 
Dr. Adekilekun Kamal-deen Akinpelu* 

FRC/2025/PRO/NBA/002/319785 

Chairman, Board of Directors 

Km 2 Gbongan Road P.M.B 4488 Osogbo, 

Osun State 

 
Dated: 18 March 2026 

/No. BOARD MEMBERS POSITIONS 18/04/2025 07/11/2025 24/10/2025 

1 Dr Kamaldeen Adekilekun Board Chairman X X √ 

2 Dr. Olumide Adedeji Managing Director √ √ √ 

3 Mr Lanre Afolabi Non-Executive Director √ √ √ 

4 Hon. Sola Ogungbile Non-Executive Director X X √ 

5 Mr. Olajide Adeola Non-Executive Director √ √ √ 

6 Mr Michael Omolaja 
Independent Non-Executive 
Director 

√ √ √ 

7 Mrs. Adedoyin Amosun 
Independent Non-Executive 
Director 

√ X √ 

8 Dr. Olaitan Aworonke Executive Director X √ √ 

9 Mr. Timothy Gbadeyan Executive Director √ √ √ 

10 Dr Gbadebo Ayinde Executive Director X √ √ 

IN ATTENDANCE 

11 Mrs Dorcas O. Ajayi Company Secretary √ √ √ 

 



 

 

 
 



 

 

 
 



 

 

 
      Board and Management Committee 

Board and Management Committees Risk Management Control Structure Taken as a whole, 

risk appetite provides a basis for the allocation of risk capacity across the Bank's business lines. 

The Board has ultimate responsibility for the Bank's risk organization and for ensuring satisfactory 

internal control. It carries out its oversight function through its standing committees. Each has 

a charter that clearly defines its purpose, composition, structure, frequency of meetings, 

duties, tenure, and reporting lines to the Board. 

 
The Management committees which exist in the Bank include: The Executive Committee 

(EXCO), Management Risk Committee (MRC), Management Credit Committee (MCC), Assets 

& Liabilities Committee (ALCO), Management Performance Review (MPR), Criticized Asset 

Committee (CAC), Senior Management Committee (SMC), and Information Technology 

Steering Committee (ITSC). Without prejudice to the roles of these committees, the full Board 

retains ultimate responsibility for risk management. 

 

MANGEMENT 

COMMITTEE 
JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 

The Executive 
Committee (EXCO) 

√ √ √ √ √ √ √ √ √ √ √ √ 

Management 
Credit Committee 
(MCC) 

√ √ √ √ √ √ √ √ √ √ √ √ 

Assets & Liabilities 
Committee (ALCO) 

√ √ √ √ √ √ √ √ √ √ √ √ 

Critical Asset 
Committee (CAC) 

√ √ √ √ √ √ √ √ √ √ √ √ 

Management 
Performance 
Review (MPR) 

√ √ √ √ √ √ √ √ √ √ √ √ 

Senior 
Management 
Committee (SMC) 

√ √ √ √ √ √ √ √ √ √ √ √ 

QUARTERLY 

Information 
Technology 
Steering Committee 
(ITSC) 

√ √ √ √ √ √ √ √ √ √ √ √ 

Management Risk 

Committee (MRC) 

√ √ √ √ √ √ √ √ √ √ √ √ 

Senior 
Management 
Committee ( SMC) 

√ √ √ √ √ √ √ √ √ √ √ √ 

 
Executive Committee (Exco) – This is the highest executive decision making body of the bank, 

responsible for implementation of board policies, steering of strategic plans, day-to- day 

administration of the Bank and operational decisions. This committee shall be chaired by 



 

 

the MD with Executive Directors as members and the Company Secretary as Secretary to the 
Committee. Frequency of meetings shall be every fortnight. Emergency meetings may 

however be called by the Chairman. 

 
Asset & Liability Committee (ALCO)– ALCO is saddled with the responsibility of managing the 

risks associated with the bank's assets and liabilities and also ensures adequate liquidity and 

spread. The ALCO shall be chaired by the MD. ALCO is responsible for the management of a 

variety of risks arising from the Bank's business including, Market and Liquidity Risk 

Management, Loan to Deposit Ratio analysis, Cost of Funds analysis, establishing guidelines for 

pricing on deposit and credit facilities, Exchange Rate risk analysis, Balance Sheet structuring, 

regulatory considerations and monitoring of the status of implemented assets and liability 

strategies. The members of the committee include the Managing Director, Executive Directors, 

Divisional Head, the Treasurer, the Head of the Financial Control Group, the Risk Officers as 

well as a representative of the Assets and Liability Management Unit/Treasury. The 

Representative of the Assets & Liabilities Mgt. Unit/Treasury shall be the Secretary to the 

Committee. 

Management Performance Review (MPR). This committee shall review the bank's 

performance. The committee shall be chaired by the MD or his appointee. Members shall be 

all HODs, All SBU heads. A representative of the FINCON Unit shall be the Secretary. Meeting 

frequency shall be monthly. 

 

Criticized Assets Committee (CAC) - This Committee is responsible for the assessment of the 

Risk Asset portfolio of the Bank. It highlights the status of the Bank's assets in line with the Internal 

and External regulatory framework and directs appropriate actions in respect of delinquent 

assets. The Committee ensures that adequate provisions are taken in line with the regulatory 

guidelines. The committee shall be chaired by an ED. Members include all marketing staff, 

Head of Credit Risk and HODs. A representative of the Credit Risk Unit shall be the Secretary 

to the Committee. Meeting frequency shall be minimum quarterly and maximum weekly, 

based on the health of the loan book and prevailing economic conditions. 

Management Credit Committee -This Committee is responsible for ensuring that the Bank 

complies fully with the Credit Policy Guide as laid down by the Board of Directors. The 

Committee also provides input for the Board Credit Committee. This Committee reviews and 

approves credit facilities to individual obligors not exceeding an aggregate sum to be 

determined by the Board from time to time. The Management Credit Committee is responsible 

for reviewing and approving all credits that are above the approval limit of the Managing 

Director as determined by the Board. The Committee reviews the entire credit portfolio of the 

Bank and conducts periodic assessment of the quality of risk assets in the Bank. It also ensures 

that adequate monitoring of credits is carried out. The Committee meets weekly depending 

on the number of 

credit applications to be considered. The Committee will be chaired by the MD and members 

will include the EDs, Divisional Head, Company Secretary, Treasurer, Financial Controller, Head 

of Credit Risk, Head of Internal Control and Head of Compliance. The Secretary of the 

Committee is the Head of the Credit Administration Unit or his nominee. 



 

 

Management Risk Committee: This Committee is responsible for regular analysis and 
consideration of risks in the Bank. The Committee meets from time to time and at least quarterly. 

However, additional meetings may be held if required. The Committee reviews and analyses 

environmental issues and policies impacting either directly or remotely on the Bank, 

brainstorms on such issues and recommends steps to be taken by the Bank. The Committee's 

approach is risk-based. The Committee provides input for the Board Risk Management 

Committee and also ensures that the decisions and policies 

emanating from the Committee's meetings are implemented. The Committee will be chaired 

by the MD. Members include EDs, Head of Legal, Head of Credit Risk and Head of Compliance 

& Risk. The Head of Risk & Compliance shall be the Secretary to the Committee. The mandate 

of the Committee includes: 

(a) Reviewing the effectiveness of the bank's overall risk management strategy at the 

enterprise level; 

(b) Following up on management action plans based on the status of implementation 

compiled by the Management Risk Committee; 

(c) Identifying and evaluating emerging strategic risks including corporate matters involving 

regulatory, business development issues, etc., and agree on suitable mitigants; and 

(d) Reviewing the Enterprise Risk scorecard and determining the risks to be escalated to the 

Board on a quarterly basis. 

 
IT Steering /Risk Assurance Committee: -The Committee is responsible for assisting 

Management with the implementation of IT strategy approved by the Board. The roles and 
responsibilities of the Committee include: 
A. Planning, Budgeting and Monitoring 

(a) The review and approval of the Bank's IT plan and budget (short and long term). 

(b) The review of IT performance against plans and budgets, and recommend changes, as 
required. 
(c) The review, prioritization and approval of IT investment initiatives. 

(d) Establishment of a balance in overall IT investment portfolio in terms of risk, return and 
strategy. 
B. Ensuring Operational Excellence 

(a) Providing recommendations to Management on strategies for new technology and 

systems. 
(b) The review and approval of changes to IT structure, key accountabilities, and practices. 

(c) Ensuring project priorities and success measures are clearly defined, and effectively 
monitored. 
(d) Conducting a review of exceptions and projects on selected basis. 

(e) Performing service catalogue reviews for continued strategic relevance. 

(f) The review and approval of current and future technology architecture for the Bank. 

(g) Monitoring service levels, improvements and IT service delivery. 

(h) Assessing and improving the Bank's overall IT competitiveness. 
A. IT Risk Assurance 

(a) The review and approval of governance, risk and control framework. 

(b) Monitoring compliance with defined standards and agreed performance metrics. 

(c) Ensuring that vulnerability assessments of new technology are performed. 

(d) Reviewing and ensuring the effectiveness of the IT Risk Management and Security plan. 

(e) Ensuring the effectiveness of disaster recovery plans and review reports on periodic 
disaster recovery testing. 
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(f) Reviewing key IT risk and security issues relevant to the Bank's IT processes / systems. 

(g) Ensuring that the Bank complies with relevant laws and regulations. 

The committee is headed by the MD and has ED (Ops &IT), Head,-IT, Head-
Compliance & Risk, Head- Internal Control, Head- Legal and Head- Finance as 
members. The Head of IT or his nominee shall be the Secretary to the 

Committee. 

 
Senior Management Committee: - The Senior Management Committee shall 
comprise all HODs and SBU Heads. The committee shall be chaired by the most 

senior staff member to review the bank's processes and customer engagements, 

policies etc. and make recommendations for the executive committee. Meeting 
frequency shall be monthly. The Head of HR shall be the Secretary to the 

Committee. 
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LIVINGTRUST MORTGAGE BANK PLC 
 

STATEMENT OF DIRECTORS’ RESPONSIBILITIES IN RELATION TO THE PREPARATION OF 

FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

In accordance with the provisions of the Companies and Allied Matters 2020, Sections 23 and 27 of the Banks and 

Other Financial Institutions Act, 2020 and the Financial Reporting Council Act No. 42, 2023 (as amended), the 

Directors are responsible for the preparation of annual financial statements which give a true and fair view of the 

state of affairs of the Bank, and of the financial performance for the year. The responsibilities include ensuring 

that: 

 
(a) appropriate internal controls are established both to safeguard the assets of the Bank and to prevent and detect 

fraud and other irregularities; 

 
(b) the Bank keeps accounting records which disclose with reasonable accuracy the financial position of the Bank 

and which ensure that the financial statements comply with requirements of International Financial Reporting 

Standards and the Companies and Allied Matters Act, 2020, Banks and Other Financial Institutions 2020, the 

Financial Reporting Council Act No. 42, 2023 (as amended), Revised Prudential Guidelines and relevant circulars 

issued by the Central Bank of Nigeria; 

 
(c) the Bank has used appropriate accounting policies, consistently applied and supported by reasonable and 

prudent judgments and estimates, and that all applicable accounting standards have been followed; and 

 
(d) it is appropriate for the financial statements to be prepared on a going concern basis unless it is presumed that 

the Bank will not continue in business. 

 

 
The Directors accept responsibility for the preparation of the accompanying financial statements, which have been 

prepared using appropriate accounting policies supported by reasonable and prudent judgments and estimates in 

conformity with International Financial Reporting Standards and in the manner required by the Companies and 

Allied Matters Act, 2020, Banks and Other Financial Institutions Act, 2020, the Financial Reporting Council Act No. 

42, 2023 (as amended), Revised Prudential Guidelines, and relevant circulars issued by the Central Bank of 

Nigeria. 

 
The Directors are of the opinion that the accompanying financial statements give a true and fair view of the state 

of the financial affairs of the Bank, in accordance with the International Financial Reporting Standards and in the 

manner required by the Companies and Allied Matters Act, 2020 and the Financial Reporting Council Act No 42, 

2023 (as amended). 

 
The Directors further accept responsibility for the maintenance of adequate accounting records as required by the 

Companies and Allied Matters Act, 2020 and for such internal controls as the Directors determine is necessary to 

enable the preparation of the financial statements that are free from material misstatement whether due to 

fraud or error. 

The Directors have made assessment of the Bank's ability to continue as a going concern and have no reason 

to believe that the bank will not remain as a going concern in the year ahead. 
 

  
 

Dated: 18 March 2026 Dated: 18 March 2026 

Dr. Adekilekun Kamal-deen Akinpelu 

Chairman 

FRC/2025/PRO/NBA/002/319785 

 

Dr. Olumide Adedeji 

Managing Director/CEO 

FRC/2020/004/00000020523 
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________________ __________________ 

LIVINGTRUST MORTGAGE BANK PLC 

 
STATEMENT OF CORPORATE RESPONSIBILITY FOR THE FINANCIAL STATEMENTS FOR THE YEAR 

ENDED 31 DECEMBER 2025 

 
Further to the provisions of section 405 of the Companies and Allied Matters Act, 2020, we, the undersigned, hereby certify 

the following with regards to our audited financial statements for the year ended 31 December, 2025 that: 

 
i). We have reviewed the report and to the best of our knowledge, the report does not contain: 

 - Any untrue statement of a material fact, or 

 
- Omission to state a material fact, which would make the statements, misleading in the light of circumstances under which 

such statements were made; 

 
- To the best of our knowledge, the financial statements and other financial information included in the report fairly present 

in all material respects the financial condition and results of operation of the Bank as of, and for the years presented in the 

report. 

 
ii). We 

 - are responsible for establishing and maintaining internal controls; 

 
- have designed such internal controls to ensure that material information relating to the Bank is made known to the 

responsible officers during the year in which the reports are being prepared; 

 
- have evaluated the effectiveness of the Bank's internal controls as of date of the report; 

 
- have presented in the report our conclusions about the effectiveness of our internal controls based on our evaluation as 

of that date; 

 
iii). We have disclosed to the auditors of the Bank 

 - all significant deficiencies in the design or operation of internal controls which would adversely affect the Bank's ability to 

record, process, summarize and report financial data and have identified for the Bank's auditors' any material weakness 

in internal controls, and. 

 - any fraud, whether material or not material, that involves management or other employees who have significant role in 

the Bank's internal controls; 

 
We have identified in the report whether or not there were significant changes in internal controls or other factors that could 

significantly affect internal controls subsequent to the date of our evaluation, including any corrective actions with regards 

to significant deficiencies and material weaknesses. 

 
 

 

 
Dated: 18 March 2026 Dated: 18 March 2026 

_   

Dr. Adekilekun Kamal-deen Akinpelu 

Chairman 

FRC/2025/PRO/NBA/002/319785 

 

_   

Dr. Olumide Adedeji 

Managing Director/CEO 

FRC/2020/004/00000020523 
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LIVINGTRUST MORTGAGE BANK PLC 
FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Certification of management's assessment on internal control over financial reporting 

 
To comply with the provision of Section 1.1 of SEC Guidance on implementation of Sections 88 -91 of the Investments and 

Securities Act 2025 (as amended) for the year ended 31st December, 2025. 

 
We the undersigned hereby certify the following with regard to Audited Accounts for the year ended 31st December, 2025 

that: 

 
1 We have reviewed the report and to the best of our knowledge, the report does not contain: 

a. Any untrue statement of material fact, or 

b. Any omission of material fact, which would make the statement, misleading in the light of the circumstances under 

which such statements were made. 

2 
To the best of our knowledge, the financial statement and the other financial information included in the report fairly 

present in all material respects the financial state and result company as at and for the periods presented in the report. 

3 We are responsible for: 

a. Establishing and maintain internal controls 

b. 
The design of such internal controls and to ensure that material information relating to the company is made known to 

the officers in the company particularly during the period in which the periodic reports are being prepared. 

c. Evaluating the effectiveness of the company’s internal controls within 90 days prior to the report. 

d. Presenting in the report our conclusions about the effectiveness of the company’s internal control based on our 

evaluation as of that date. 

4 We have disclosed to the auditors of the company and Audit committee: 

a. All significant deficiencies in the design or operation of internal controls which would adversely affect the company’s 

ability to record process, summarize and report financial data and have identified for the company’s Auditor any 

material weakness in internal controls, and 

b. Any fraud, whether or not material, that involves management or other employees who have significant role in the 

company’s internal controls. 

5 We have identified in the report whether or not there were significant changes in the internal controls or other factors 

that could significantly affect internal control subsequent to the date of our evaluation, including any corrective actions 

with regards to significant deficiencies and material weakness. 

 
Dated this day 18th of March 2026 

 

Faheem Aileru 

Financial Controller 

FRC/2025/PRO/ICAN/001/663468 

 

Dr. Olumide Adedeji 

Managing Director/CEO 

FRC/2020/004/00000020523 
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______________ 

LIVINGTRUST MORTGAGE BANK PLC 
FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Management's Annual Assessment of, and Report on, the Entity's Internal Control over Financial 

Reporting 

 
To comply with the provision of Section 1.3 of SEC Guidance on implementation of Sections 88-91 of the Investments and 

Securities Act 2025 (as amended) for the year ended 31st December, 2025. 

 
We the undersigned hereby make the following statements regarding the Internal Controls of the Livingtrust Mortgage 

Bank Plc. Over the audited financial statements for the year ended 31st December, 2025 that: 

 
i. Management is responsible for establishing and maintaining a system of internal controls over financial reporting 

("ICFR'') that provides reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purpose in accordance with International Financial Reporting Standards. 

 

 
ii. Management used the Committee of Sponsoring Organisation of the Treadway Commission (COSO) internal Control- 

Integrated Framework to conduct the required evalaution of the effectiveness of the entity's ICFR. 

 
iii. Management has assessed that the entity's ICFR as of the end of 31 December 2025 is effective. 

 
iv. The external auditor Messrs PKF Professional Services that audited the financial statements, included in the annual 

report, has issued an attestation report on management's assessment of the Bank's internal control over financial 

reporting. 

 
The attestation report of Messrs PKF Professional Services that audited its financial statements will be filed as part of 

its annual report. 

 
Dated this day 18th of March 2026 

_   

Faheem Aileru 

Financial Controller 

FRC/2025/PRO/ICAN/001/663468 

 

Dr. Olumide Adedeji 

Managing Director/CEO 

FRC/2020/004/00000020523 
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LIVINGTRUST MORTGAGE BANK PLC 
 
REPORT OF THE AUDIT COMMITTEE FOR THE YEAR ENDED 31 DECEMBER 2025 

 
In compliance with the provisions of section 404(4) of the companies and Allied matters Act, 2020, we confirm that the 

accounting and reporting policies of the Bank were in accordance with statutory requirement and agreed ethical practices. 

 
In our opinion, the scope and planning of both the internal and external audits for the year ended 31st December 2025 

were adequate. We have also received, reviewed and discussed the audit report on Management matters and were 

satisfied with the departmental responses thereon. 

 
The Members of the Audit Committee reviewed the Audit report on related party transactions and are satisfied with their 

status as required by Central Bank of Nigeria (CBN). The Committee also reviewed the IFRS disclosure requirements and 

is satisfied with the disclosures thereon. 

 
The internal control system of the bank was also being constantly effectively monitored. 

 
Dated this day 18 of March, 2026 

 

 

Mr. Olugbosun Ariyo Ayo 

FRC/2021/002/00000024831 

For: Chairman, Statutory Audit Committee 

 
Members of the Audit Committee 

1. Mr. Olugbosun Ariyo Ayo 

2. Mr. Yaya Ajagbe Suraju 

3. Mr. Oladejo Adeboye 

4. Mr. Lanre Afolabi 

5. Hon. Sola Ogungbile 

 

Chairman-(Representing the Shareholders) 

Member-(Representing the Shareholders) 

Member-(Representing the Shareholders) 

Member-(Representing the Board) 

Member-(Representing the Board) 

 



Offices in: Abuja, Kano 

Partners/ Partner equivalent: TA Akande (Managing), NA Abdus-salaam, BO Adejayan, EA Akapo, FA Akande 

PKF Professional Services is a member of PKF Global, the network of member firms of PKF International Limited, each of which is a separate 
and independent legal entity and does not accept any responsibility or liability for the actions or inactions of any individual member or 
correspondent firm(s). 

 

 

PKF Professional Services 
PKF House 
205A Ikorodu Road, Obanikoro, 
Lagos, Nigeria. 
P. O. Box 2047, Marina, Lagos. 

+234 (0) 903 000 1351 
info@pkf-ng.com 
www.pkf-ng.com 

 
 
 
 

 
Independent Auditor’s Attestation Report on Management’s Assessment of 
Internal Controls over Financial Reporting 

To the Shareholders of Livingtrust Mortgage Bank Plc 

Attestation 
We have performed a limited review assurance engagement on management’s assessment of the effectiveness of 
internal control over financial reporting of Livingtrust Mortgage Bank Plc (“the Bank”) as of 31 December 2025, in 
compliance with the SEC Guidance on Implementation of Section 88 -91 of the Investments and Securities Act 2025 
(as amended) issued by the Securities and Exchange Commission and in accordance with the FRC Guidance on 
Assurance Engagement Report on Internal Control Over Financial Reporting (''the Guidance") issued by the Financial 
Reporting Council of Nigeria. 

 
Based on the procedures performed and evidence obtained, nothing has come to our attention to cause us to believe 
that the Company’s internal control over financial reporting as of 31 December 2025 is not effective, in compliance 
with the SEC Guidance on Implementation of Section 88-91 of the Investments and Securities Act, 2025 (as 
amended) issued by the Securities and Exchange Commission and the FRC Guidance on Assurance Engagement 
Report on Internal Control Over Financial Reporting (''the Guidance") issued by the Financial Reporting Council of 
Nigeria. 

 
Basis for Attestation 
We conducted a limited review assurance engagement on management’s assessment of the effectiveness of internal 
control over financial reporting of Livingtrust Mortgage Bank Plc (“the Bank”) as of 31 December 2025, based on 
FRC Guidance on Assurance Engagement Report on Internal Control Over Financial Reporting (''the Guidance") 
issued by the Financial Reporting Council of Nigeria. 

Our responsibilities under those sections and the guidance are further described in the Auditor's Responsibilities for 
the Audit of the internal control procedures over financial reporting section of our report. 

 
We are independent of the Company in accordance with the requirements of the International Ethics Standards Board 
for Accountants' International Code of Ethics for Professional Accountants (including International Independence 
Standards) (IESBA Code) together with the ethical requirements that are relevant to our audit of the internal control 
procedures over financial reporting in Nigeria. 

 
We have fulfilled our other ethical responsibilities in accordance with the IESBA Code and other ethical requirements 
that are relevant to our audit of Internal control procedures over financial reporting in Nigeria. 

 
Responsibilities of the Directors and Those Charged with Governance for maintaining effective internal 
control over financial reporting 
The directors are responsible for maintaining effective internal control over financial reporting, and for its assessment 
of the effectiveness of internal control over financial reporting, in accordance with requirement of Section 405 of the 
Companies and Allied Matters Act, 2020, in connection with Section 1.3 of SEC Guidance on implementation of 
Sections 88-91 of the Investments and Securities Act, 2025 (as amended) and in compliance with the FRC Guidance 
on Assurance Engagement Report on Internal Control Over. Financial Reporting (''the Guidance") issued by the 
Financial Reporting Council of Nigeria. 
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Independent Auditor’s Report 

To the Shareholders of LivingTrust Mortgage Bank Plc 

Opinion 

We have audited the financial statements of LivingTrust Mortgage Bank Plc ("the Bank") which comprise the 
statement of financial position as at 31 December 2025, and the statement of profit or loss and other comprehensive 
income, statement of changes in equity and statement of cash flows for the year then ended, and notes to the financial 
statements, including a summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position of 
the Bank as at 31 December 2025, and its financial performance and its cash flows for the year then ended in 
accordance with International Financial Reporting Standards (IFRSs) and in the manner required by the Companies 
and Allied Matters Act, 2020, the Banks and Other Financial Institutions Act, 2020, the Financial Reporting Council 
of Nigeria Act, No 42, 2023 (as amended) and relevant Central Bank of Nigeria Guidelines and Circulars. 

 
Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section 
of our report. 
We are independent of the Bank in accordance with the requirements of the International Ethics Standards Board for 
Accountants' International Code of Ethics for Professional Accountants (including International Independence 
Standards) (IESBA Code) together with the ethical requirements that are relevant to our audit of the financial 
statements in Nigeria. We have fulfilled our other ethical responsibilities in accordance with the IESBA Code and 
other ethical requirements that are relevant to our audit of financial statements in Nigeria. 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

 
Key audit matters 
Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the 
financial statements of the current period. These matters were addressed in the context of our audit of the financial 
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these 
matters. The key audit matters below relate to the audit of the financial statements. 
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Key Audit Matter How the matter was addressed in the audit 

Impairment allowance on loans and advances to 

customers 

Loans and advances to customers constitute a significant 

portion of the Bank's total assets, as a major component of 

the Bank’s financial intermediation function revolves 

around financial assets. The determination of impairment 

allowance using the Expected Credit Loss (ECL) model 

requires the application of certain financial indices estimated 

from historical financial data outside the Bank in determining 

the level of impairment allowance required. 

 
 

 
The ECL model involves the application of considerable level 

of judgement and estimation in determining inputs for ECL 

calculation such as: 

• determining criteria for assigning Probability of Default 

(PD) rates. 

• assessing the relationship between the quantitative factors 

such as default and qualitative factors such as macro-

economic variables. 

 
• incorporating forward looking information in the model 

building process. 

• factors incorporated in determining the Probability of 

Default (PD), the Loss Given Default (LGD), the Recovery 

Rate and the Exposure at Default (EAD). 

 
• factors considered in cash flows estimation including 

timing and amount. 

Given the level of complexity and judgement involved in 

determining of the ECL, and also the material nature of the 

balance. We considered the impairment of the loans and 

advances to customers' to be a key audit matter in the 

financial statements. 

 
 
 

 
The Bank's accounting judgement and estimates, accounting 

policy on impairment and loans and advances to customers 

are disclosed in notes 2c, 4.12 and 19 respectively. 

 
 

 
Our procedures included the following: 

 
• We reviewed the ECL model prepared by 

management for the computation of impairment 

on loans and advances to customers. 

• Obtained an understanding of the default 

definition(s) used in the ECL calculation, and 

focused on the most significant model 

assumptions including PD and LGD. 

• Tested the underlying data behind the 

determination of the probability of defaults and 

loss given defaults by agreeing same to 

underlying supporting documentation. 

• Critically evaluated the determination of the 

expected cash flows used in assessing and 

estimating impairments and the 

reasonableness of any assumptions. 

• Evaluated whether the model used to calculate 

the recoverable amount complies with the 

requirements of IFRS 9. 

• Examined the criteria used to allocate loans and 

advances to customers under stages 1, 2 and 3. 

• For loans and advances to customers 

classified under stages 1 and 2, we selected 

material balances and reviewed the repayment 

history for possible repayment default. 

• For loans and advances to customers 

classified under stage 3, we tested all the 

assumptions considered in the estimation of 

recovery cash flows, the discount factor, and 

timing of realization. 

• Reviewed the disclosures for reasonableness 

to ensure conformity with the IFRSs. 

 
Based on the work we have performed, we consider 

the level of impairment allowance acceptable. 

 
Other Information 

The directors are responsible for the other information. The other information comprises the Chairman’s statement, 

Directors’ Report; Audit Committee’s Report, Corporate Governance Report Corporate responsibility report and Company 

Secretary’s report and Other National Disclosures (i.e. statement of value added and five-year financial summary as 

required by the Companies and Allied Matters Act, 2020 and the Financial Reporting Council Act No. 42, 
2023 (as amended) but does not include the financial statements and our auditor’s report thereon. 

 
Our opinion on the financial statements does not cover the other information and we do not express any form of 

assurance conclusion thereon. 
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In connection with our audit of the financial statements, our responsibility is to read the other information and, in 

doing so, consider whether the other information is materially inconsistent with the financial statements or our knowledge 

obtained in the audit, or otherwise appeared to be materially misstated. 

If based on the work we have performed on the other information that we obtained prior to the date of this auditors report, 

we conclude that there is a material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard. 

We have also performed an assurance engagement, in accordance with FRC Guidance on Assurance Engagement 

Report on Internal Control Over Financial Reporting issued by the Financial Reporting Council of Nigeria, on the 

Internal control over financial reporting of LivingTrust Mortgage Bank Plc and our report dated 4 March 2024 

expressed an unqualified opinion. 

 
Responsibilities of the Directors and Those Charged with Governance for the Financial Statements 

The directors are responsible for the preparation and fair presentation of the financial statements in accordance with 

International Financial Reporting Standards (IFRSs) and in the manner required by the Companies and Allied Matters Act, 

2020, the Banks and Other Financial Institutions Act, 2020, the Financial Reporting Council of Nigeria Act No 42, 2023 

(as amended) and relevant Central Bank of Nigeria Guidelines and Circulars and for such internal control as the directors 

determine is necessary to enable the preparation of financial statements that are free from material 
misstatement, whether due to fraud or error. 

 
In preparing the financial statements, the directors are responsible for assessing the Bank’s ability to continue as a going 

concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting 

unless the directors either intend to liquidate the Bank or to cease operations, or have no realistic alternative but to 

do so. 

Those charged with governance are responsible for overseeing the Bank’s financial reporting process. 

 
Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.Reasonable 

assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 

material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions 

of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintained professional 

skepticism throughout the audit. We also: 

•  Identified and assessed the risks of material misstatement of the financial statements, whether due to fraud or 

error, designed and performed audit procedures responsive to those risks, and obtained audit evidence that is 

sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 

from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control. 

•  Obtained an understanding of internal control relevant to the audit in order to design audit procedures that are 

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Bank’s 

internal control. 

•  Evaluated the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

related disclosures made by the directors. 

•  Concluded on the appropriateness of the director’s use of the going concern basis of accounting and based on 

the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 

significant doubt on the Bank’s ability to continue as a going concern. If we conclude that a material uncertainty exists, 

we are required to draw attention in our auditor’s report to the related disclosures in the financial statements 

or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 

obtained up to the date of our auditor’s report. However, future events or conditions may cause the Bank to 

cease to continue as a going concern. 

 
•  Evaluated the overall presentation, structure and content of the financial statements, including the disclosures, 

and whether the financial statements represent the underlying transactions and events in a manner that achieves 
fair presentation. 
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______________ ________________ _________________ 

 
STATEMENT OF FINANCIAL POSITION 

AT 31 DECEMBER 2025 

 
Notes 

 

 

Total assets 

 

 

 

The financial statements were approved by the Board of Directors on 18 March 2026 and signed on its behalf by: 

 

 
_   _   _   

Dr. Adekilekun Kamal-deen Akinpelu Dr. Olumide Adedeji Faheem Aileru 

Chairman Managing Director/CEO Financial Controller 

FRC/2025/PRO/NBA/002/319785 FRC/2020/004/00000020523 FRC/2025/PRO/ICAN/001/663468 

The accompanying notes and significant accounting policies form an integral part of these financial statements. 

2025 

₦'000 

 

2024 

₦'000 

 

723,399 

83,097 

- 

81,399 

887,895 

32,207,660 

 

316,016 

102,728 

60,178 

99,626 

578,548 

24,046,193 

 

Assets 

Current assets 

Cash and balances with the Central Bank of Nigeria 

Due from banks 

Loans and advances to customers 

Investment securities 

Other assets 

Total current assets 

 

17 

18 

19 

20 

21 

 

217,226 

11,574,182 

16,959,319 

1,289,639 

1,279,399 

31,319,766 

 

190,318 

5,720,741 

14,017,322 

2,593,185 

946,079 

23,467,645 

 

Non-current assets 

Property and equipment 

Intangible assets 

Deferred tax assets 

Assets held for sale 

Total non-current assets 

 

22 

23 

15.4 

24 

 

Liabilities 

Current liabilities 

Deposit from customers 

Borrowings 

Other liabilities 

Current income tax liabilities 

Total current liabilities 

 

25 

26 

27 

15.3 

 

22,736,491 

301,116 

1,570,682 

275,178 

24,883,468 

 

15,194,922 

318,240 

672,022 

181,982 

16,367,166 

 

Non-current liabilities 

Borrowings 

Deferred tax liabilities 

Total non-current liabilities 

Total liabilities 

 

26 

15.5 

 

2,035,135 

13,563 

2,048,699 

26,932,166 

 

2,626,816 

- 

2,626,816 

18,993,982 

 
Equity 

Ordinary share capital 

Retained earnings 

Statutory reserve 

Regulatory risk reserve 

Fair value reserve 

Total equity 

Total liabilities and equity 

 

28 

29.1 

29.2 

29.3 

29.4 

 

2,500,000 

(5,452,019) 

708,367 

7,534,083 

(14,937) 

5,275,494 

32,207,660 

 

2,500,000 

1,404,358 

662,052 

492,444 

(6,642) 

5,052,212 

24,046,193 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
Notes 

 
Gross earnings 

 
7 

8 

Net interest income 2,416,691 
 

 
11 

 
Net operating income 2,327,549 

 
12 

 
(594,377) 

13.1 (98,209) 

13,2 (27,547) 

14 (1,067,783) 

(1,787,916) 

 
15.1 

Profit for the year after tax 231,577 789,141 
  

 

 
- - 

  

 

 
29.4 (8,295) 8,571 

  

 
Total other comprehensive income (8,295) 8,571 

  

Total comprehensive income 223,282 797,711 

Earnings per share - Basic (Kobo) 16 4.63 15.78 

The accompanying notes and significant accounting policies form an integral part of these financial statements. 

2025 

₦'000 

 
6,666,724 

 

2024 

₦'000 

 
3,758,160 

 

Interest and similar income calculated using effective interest rate 

Interest and similar expense calculated using effective interest rate 

 

6,140,875 

(3,724,184) 

 

3,379,245 

(1,463,253) 

1,915,992 

124,199 

254,716 

2,294,907 

129,136 

 
2,424,042 

 
(508,140) 

(91,196) 

(23,209) 

(820,299) 

(1,442,842) 

 

Total operating income 

Impairment allowance loss (charge)/write back 

 

2,942,540 

(614,991) 

 

Personnel expenses 

Depreciation of property and equipment 

Amortisation of intangible assets 

Other operating expenses 

Total operating expenses 

 
Profit before tax 

Income tax expense 

 

539,633 

(308,056) 

 

981,200 

(192,059) 

 

Other comprehensive gain 

Items that may be subsequently reclassified to profit or loss 

Items that will not be subsequently reclassified to profit or loss 

Changes in the fair value of equity investments designated at FTVOCI 

 

Net fee and commission income 

Other operating income 

 

9 

10 

 

204,602 

321,247 
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LIVINGTRUST MORTGAGE BANK PLC 
 

STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Attributable to equity holders 

Ordinary   Regulatory   

Share Retained Statutory Risk Fair value  

Capital Earnings Reserves Reserves Reserves Total 
₦'000 ₦'000 ₦'000 ₦'000 ₦'000 ₦'000 

 
At 1 January 2024   2,500,000   698,890    491,152   579,671   (15,213)    4,254,500 

  
- 

  
 789,141 

  
 - 

  
 - 

  
 - 

  
 789,141 

 
- 

 
 789,141 

 
 - 

 
 - 

 
 - 

 
 789,141 

 

- 
 

(83,673) 
 

170,900 
 

(87,227) 
 

- 
 

- 

  
- 

  
 - 

  
 - 

  
 - 

  
 8,571 

  
 8,571 

At 31 December, 2024   2,500,000 
 

  1,404,358 
 

  662,052 
 

 492,444 
 

 (6,642) 
 

  5,052,212 

 
At 1 January 2025 

 
  2,500,000 

  
  1,404,358 

  
  662,052 

  
 492,444 

  
 (6,642) 

  
  5,052,212 

  
 - 

  
 231,577 

  
 - 

  
 - 

  
 - 

  
 231,577 

 
 - 

 
 231,577 

 
 - 

 
 - 

 
 - 

 
 231,577 

  
- 

  
(7,087,954) 

  
46,315 

  
7,041,639 

  
- 

  
- 

  
- 

  
 - 

  
 - 

  
 - 

  
 (8,295) 

  
 (8,295) 

At 31 December, 2025   2,500,000 
 

 (5,452,019) 
 

  708,367 
 

  7,534,083 
 

 (14,937) 
 

  5,275,494 

 
Statutory reserve 

The revised guidelines for Primary Mortgage Banks in Nigeria require mortgage banks to make an annual appropriation to a statutory 

reserve. As stipulated by section 5.4 of the revised guidelines, an appropriation of 20% of profit after tax is made, if the statutory 

reserve is less than the paid up share capital and 10% of profit after tax if the statutory reserve is equal to or in excess of the paid up 
capital. 

 
Regulatory risk reserve 

The Central Bank of Nigeria stipulates that provisions for loans recognized in the profit or loss account be determined based on the 

requirements of IFRS. The IFRS provision should then be compared with provision determined using the Prudential Guidelines and 
the expected impact/changes treated in the retained earnings (See Statement of Prudential Adjustments). 

 
Fair value reserve 

Fair value reserve (FVR) assets are measured at fair value in the statement of financial position. Fair value changes on FVR assets 

are recognised directly in equity, through the statement of changes in equity, except for interest on FVR assets (which is recognised 

in income on an effective yield basis), impairment losses and (for interest-bearing FVR debt instruments) foreign exchange gains or 

losses. The cumulative gain or loss that was recognised in equity is recognised in the statement of profit or loss when a fair value 
reserve financial asset is derecognised. 

Changes in equity for the year 2024: 

Profit for the year   

Amount attributable to equity holders   

Transactions with owners directly in equity: 

Transfer between reserves 

Other comprehensive reserve: 

Changes in the fair value of equity 
investments designated at FTVOCI   

 

Changes in equity for the year 2025: 

Profit for the year 

Amount attributable to equity holders 

 
Transactions with owners directly in equity: 

Transfer between reserves 

Other comprehensive reserve: 

Changes in the fair value of equity 
investments designated at FTVOCI   

 



LIVINGTRUST MORTGAGE BANK PLC 

15 

 

 

 
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 

Notes 

 
Cash flows from operating activities 

Profit after tax 

 
11 

19.8 

 
11 

 
13.1 

13,2 

22 

15.4 

15.1 

 

 

 

 
Cash flows from investing activities; 

Purchase of property and equipment 

Purchase of intangible assets 

Purchase of treasury bills 

Disposal of non-current assets held for sale 

Proceeds from disposal of property and equipment 

Net cash from/(used in) investing activities 

 

 
 
 

 
18.3 

 
 

 
231,577 789,141 

 

 

 

778,685 (2,580,088) 
  

 

 
The deposits with the Central Bank of Nigeria are not available to finance the bank's day to day operations 

and therefore, are not part of cash and cash equivalents. (See Note 17) 

The accompanying notes are an integral part of these financial statements. 

2025 

₦'000 
 

2024 

₦'000 

Restated 
 

Adjustment for non-cash items 

Impairment charge on loans and advances to customers 

Impairment written off on loans and advances to customers 

Impact of Interest in suspense 

Impairment charge on other assets 

Investments securities at amortised cost 

Depreciation of property and equipment 

Amortisation of intangible assets 

Write-off:- property and equipment 

Adjustment on deferred tax 

Income tax expense 

Cashflows before changes in working capital 
 

(608,806) 

6,342,986 

5,729,337 

(462,636) 

11,609,686 

 

(215,204) 

2,161,281 

3,571,559 

(3,502) 

5,729,337 

 

Increase in cash and cash equivalents 

Cash and cash equivalents at 1 January 

Effect of impairment on cash and cash equivalent 

Cash and cash equivalent at 31 December 
 

Changes in working capital 

Loans and advances to customers 

Other assets 

Deposit from customers 

Other liabilities 
 

19 

21 

25 

27 
 

Tax paid 

Withholding tax credit utilised 

Net cash from operating activities 
 

15.3 

15.3 
 

Cash flows from financing activities 

Additions to borrowed funds 

Repayment of borrowed funds 

Additions to deposit with the Central Bank of Nigeria (CRR) 

Net cash from financing activities 
 

26 

26 
 

462,636 

153,651 

- 

- 

(1,297) 

98,209 

27,547 

22,583 

20,707 

308,056 

1,323,671 

 

3,502 

(148,086) 

20,929 

12,960 

2,488 

91,196 

23,209 

- 

- 

192,059 

987,397 

 

(3,095,648) 

(333,321) 

7,541,569 

898,660 

5,011,260 

(161,824) 

- 

6,173,107 

 

(1,099,380) 

(311,820) 

6,051,271 

(521,153) 

4,118,918 

(149,743) 

- 

4,956,573 

 

(529,011) 

(7,916) 

1,296,548 

18,227 

837 

 

(32,622) 

(73,856) 

(2,488,282) 

14,671 

- 

 

308,161 

(916,967) 

- 

 

1,115,649 

(1,256,468) 

(74,385) 
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STATEMENT OF PRUDENTIAL ADJUSTMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
The Central Bank of Nigeria (CBN) stipulates that provisions for loans recognized in the statement of profit 

or loss be determined based on the requirements of IFRS. The IFRS provisions should then be compared with 

provision determined under the CBN prudential guidelines and the expected impact/changes treated in the 

retained earnings as follows: 

 
i) Where the prudential provision is greater than IFRS impairment allowance: the difference should be 

transferred from the retained earnings to a non-distributable regulatory risk reserve. 

ii) Where the prudential provision is less than IFRS impairment allowance: The difference should be 

transferred from the regulatory risk reserve to the retained earnings to the extent of the non-distributable 

reserve previously recognized. 

 
 2025   2024  

₦'000 ₦'000 

 
88,874 125,407 

 

 

 
151,839 654 

10,049 10,049 

 133,329  130,863 

Total ECL impairment  295,217  141,566 

 
IFRS impairment allowance (above)/lower prudential provision  7,534,083  492,444 

 

 
492,444 579,671 

  7,041,639  (87,227) 

 
At 31 December  7,534,083  492,444 

 
The regulatory risk reserve accounts for the difference between the impairment allowance on loans and 

advances computed based on the Central Bank of Nigeria Prudential Guidelines compared with the expected 

credit loss model used in calculating the impairment under IFRS. 

Analysis of Prudential Guidelines provision 

Performing 
 

IFRS impairment allowance 

Stage 1 (See note 19.8) 

Stage 2 (See note 19.8) 

Stage 3 (See note 19.8) 
 

Regulatory risk reserve 

At 1 January 

Transfer from /(to) retained earnings 
 

Non-performing: 

Watchlist 

Substandard 

Doubtful 

Very doubtful 

Lost 

Total prudential impairment provision 
 

651 

36,983 

229,365 

- 

  7,473,426 

  7,829,300 

 

10 

117,938 

24,716 

67,494 

  298,445 

  634,010 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
1. General information 

1.1 Reporting entity 

LivingTrust Mortgage Bank Plc (formerly Omoluabi Mortgage Bank Plc) is a public limited liability company domiciled 

in Nigeria. The address of the Bank’s registered office is Km2, Gbongon Road, Osogbo, Osun State. The Bank obtained 

its license to operate as a Mortgage Bank on the 24 February 1993 and commenced operations in March 1993. The Bank 

became a public limited liability company on 13 January 2014. The Bank changed its name from Omoluabi Mortgage 

Bank Plc to LivingTrust Mortgage Bank Plc on 7 October 2020. 

The Bank is primarily involved in the business of residential and commercial Mortgage financing as well as 

construction finance among other financial services. 

 
1.2 Basis of preparation 

a) Statement of compliance with IFRSs 

This financial statements have been prepared in accordance with International Financial Reporting Standards 

(IFRSs) as issued by the International Accounting Standards Board (IASB) in the manner required by the Companies 

and Allied Matters Act, 2020, the Financial Reporting Council of Nigeria Act No 42, 2023 (as amended), the Banks 

and Other Financial Institutions Act, and relevant Central Bank of Nigeria circulars. The IFRS accounting policies 
have been consistently applied to all periods presented. 

 
The financial statements comprises the statement of financial position, statement of profit or loss and other 

comprehensive income, statement of changes in equity, statement of cash flows and the related notes to the financial 

statements. 

 
b) Basis of measurement 

The financial statements have been prepared on the historical cost basis except for the following material items in the 
statement of financial position: 

- Assets and liabilities held for trading are measured at fair; 

- Financial instruments designated at fair value through profit or loss are measured at fair value; investments in 

equity instruments are measured at fair value; 

- Other financial assets not held in a business model whose objective is to hold assets to collect contractual cash 

flows or whose contractual terms do not give rise solely to payments of principal and interest are measured at fair 
value; 

- Recognized financial assets and financial liabilities designated as hedged items in qualifying fair value hedge 
relationships are adjusted for changes in fair value attributable to the risk being hedged; 

- Liabilities for cash-settled share-based payment arrangements are measured at fair value; 

- Available-for-sale financial assets are measured at fair value. 

 
c) Presentation currency 

The financial statements are presented in Nigerian Naira (₦) and are rounded to the nearest thousand unless 

otherwise stated. 

d) Presentation currency 

The financial statements are presented in Naira, which is the Bank’s presentational currency. The financial 

statements are presented in the currency of the primary economic environment in which the Bank operates (its functional 

currency). For the purpose of the financial statements, the results and financial position are expressed in 
Naira, which is the functional currency of the Bank, and the presentational currency for the financial statements. 

 
2. Significant accounting judgments, estimates and assumptions 

The preparation of the financial statements in conformity with IFRSs requires management to make judgments, estimates 

and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income 

and expenses. Actual results may differ from these estimates. Estimates and underlying assumptions are reviewed 

on an ongoing basis. Revisions to accounting estimates are recognized in the period in 
which the estimate is revised and in any future periods affected. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
a) Going concern 

The Bank’s Management has made an assessment of the Bank’s ability to continue as a going concern and is 

satisfied that the Bank has the resources to continue in business for the foreseeable future. Furthermore, 

Management is not aware of any material uncertainties that may cast significant doubt upon the Bank’s ability to continue 

as a going concern. Therefore, Management will continue to prepare the financial statements on the going concern basis. 

b) Fair value of financial instruments 

Where the fair values of financial assets and financial liabilities recorded on the statement of financial position cannot be 

derived from active markets, they are determined using a variety of valuation techniques that include the use of 

mathematical models. The inputs to these models are derived from observable market data where possible, but 

where observable market data are not available, judgment is required to establish fair values. 

c) Changes to the impairment calculation 

The adoption of IFRS 9 has fundamentally changed the Bank’s accounting for loan loss impairments by replacing IAS 

39’s incurred loss approach with a forward-looking expected credit loss (ECL) approach. IFRS 9 requires the Bank to 

record an allowance for ECLs for all loans and other debt financial assets not held at FVPL, together with loan 

commitments and financial guarantee contracts. The allowance is based on the ECLs associated with the probability 

of default in the next twelve months unless there has been a significant increase in credit risk since origination. If the 

financial asset meets the definition of purchased or originated credit impaired (POCI), the allowance is based on the 

change in the ECLs over the life of the asset. 

Details of the Bank’s impairment method are disclosed below: 

Impairment model on loans and advances to customers 

The Bank divides its loan portfolio into significant and insignificant loans based on Management approved materiality 

threshold. The Bank also groups its risk assets into buckets with similar risk characteristics for the purpose of 

collective impairment of insignificant loans and unimpaired significant loans. 

The Probability of Default (PD) and the Loss Given default (LGD) are then computed using historical data from the 

loan buckets. 

The Bank reviews its individually significant loans and advances at each statement of financial position date to 

assess whether an impairment loss should be recorded in the income statement. In particular, Management judgment is 

required in the estimation of the amount and timing of future cash flows when determining the impairment loss. These 

estimates are based on assumptions about a number of factors and actual results may differ, resulting in future 

changes to the allowance. The Present Value of such cash flows as well as the present value of the fair value of the 

collateral is then compared to the Exposure at Default. 

Loans and advances that have been assessed individually and found not to be impaired and all individually insignificant 

loans and advances are then assessed collectively in buckets of assets with similar risk characteristics, to determine 

whether provision should be made due to incurred loss events for which there is objective evidence but whose effects 

are not yet evident. The collective assessment of impaired insignificant loans is done with a PD of 100% and the 

historical LGD while the collective assessment of unimpaired insignificant loans and significant loans is done with the 

historical PD and LGD. 

A summary of the assumptions underpinning the Bank’s expected credit loss model is as follows: 

(a) Loans and advances to customers 

The Bank uses Four IFRS buckets & Three categories for loans which reflect their credit risk and how the loan loss 
allowance is determined for each of those categories. 

 

Performing Customers have a low risk of default and a 

strong capacity to meet contractual cash flows. 

12  month  expected  losses.  Where the 

expected lifetime of an asset is less than 12 

months, expected losses are measured at its 

expected lifetime. 

Substandard and 

doubtful 

Interest and/or principal repayments are 30 

days past due 

Lifetime expected losses, credit impaired. 

Lost Interest and/or principal repayments are 90 

days past due and there is no reasonable 
expectation of recovery. 

Asset is written off. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Over the term of the loans, the Bank accounts for its credit risk by appropriately providing for expected credit 

losses on a timely basis. In calculating the expected credit loss rates, the Bank considers historical loss rates 

for each category of customers, and adjusts for forward looking macroeconomic data. 

The Bank provides for credit losses against loans to customers as follows: 

 

Performing AA 12 month expected losses Gross carrying amount 
Watchlist A 

Substandard BB Lifetime expected losses Amortised cost 

Doubtful B 

Very doubtful C 

Lost/write off D Asset is written off through profit or loss to the 
extent of expected losses 

None 

 
(b) Accounts receivables 

The Bank applies the simplified approach to providing for expected credit losses prescribed by IFRS 9, which 

permits the use of the lifetime expected loss provision for all trade receivables. The expected credit losses 

has also incorporated forward looking information. See Note 18e for the credit losses recognised during the 

year. 

Inputs, assumptions and techniques used for estimating impairment 

Significant increase in credit risk 

When determining whether the risk of default on a financial instrument has increased significantly since initial 

recognition, the Bank considers reasonable and supportable information that is relevant and available 

without undue cost or effort. This includes both quantitative and qualitative information and analysis, based 

on the Bank’s historical experience and expert credit assessment and including forward-looking information. 

 
The objective of the assessment is to identify whether a significant increase in credit risk has occurred for 

an exposure by comparing: 

- the remaining lifetime probability of default (PD) as at the reporting date; with 

- the remaining lifetime PD for this point in time that was estimated at the time of initial recognition of the 

exposure (adjusted where relevant for changes in prepayment expectations). 

 
Credit risk grades 

The Bank allocates each exposure to a credit risk grade based on a variety of data that is determined to be 

predictive of the risk of default and applying experienced credit judgement. Credit risk grades are defined 

using qualitative and quantitative factors that are indicative of risk of default. These factors vary depending 
on the nature of the exposure and the type of borrower. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Each exposure is allocated to a credit risk grade at initial recognition based on available information about the borrower. 

Exposures are subject to ongoing monitoring, which may result in an exposure being moved to a different credit risk 

grade. The monitoring typically involves use of the following data: 

 
Corporate and other entities exposures Individual exposures All exposures 

- Information obtained during periodic review of 

customer files – e.g. audited financial statements, 

management accounts, budgets and projections. 

Examples of areas of particular focus are: gross 

profit margins, financial leverage ratios, debt 

service coverage, compliance with covenants, 

quality of management, senior management 

changes. 

- Data from credit bureau agencies. 

- Actual and expected significant changes in the 

political, regulatory and technological environment 

of the borrower or in its business activities. 

- Internally collected data on 

customer 

behaviour 

 
- Ability to repay the loan as at 

when due 

- Payment record 

 
- Requests for and 

granting forbearance 

 
- Existing and forecast 

changes in business, 

financial and economic 

conditions 

 

Generating the term structure of PD 

Credit risk grades are a primary input into the determination of the term structure of PD for exposures. The Bank 

collects performance and default information about its credit risk exposures analysed by jurisdiction or region and by 

type of product and borrower as well as by credit risk grading. 

 
The Bank employs statistical models to analyse the data collected and generate estimates of the remaining lifetime 

PD of exposures and how these are expected to change as a result of the passage of time. 

This analysis includes the identification and calibration of relationships between changes in default rates and changes in 

key macro-economic factors as well as in-depth analysis of the impact of certain other factors (e.g. forbearance 

experience) on the risk of default. For most exposures, key macro-economic indicators include: GDP growth, oil 

prices, benchmark interest rates and unemployment. 

Dividend paid 

Determining whether credit risk has increased significantly 

The criteria for determining whether credit risk has increased significantly vary by portfolio and include quantitative 

changes in PDs and qualitative factors, including a backstop based on delinquency. The credit risk of a particular 

exposure is deemed to have increased significantly since initial recognition if, based on the Bank’s quantitative modelling, 

the remaining lifetime PD is determined to have increased by more than [a predetermined percentage/range]. (e.g. when 

the IFRS 9 lifetime PD has doubled since initial recognition and has increased by more than 20 bps a year). 

Using its expert credit judgement and, where possible, relevant historical experience, the Bank may determine that an 

exposure has undergone a significant increase in credit risk based on particular qualitative indicators that it considers are 

indicative of such and whose effect may not otherwise be fully reflected in its quantitative analysis on a timely basis. 

As a backstop, the Bank considers that a significant increase in credit risk occurs no later than when an asset is 

more than 90 days past due. Days past due are determined by counting the number of days since the earliest 

elapsed due date in respect of which full payment has not been received. Due dates are determined without 
considering any grace period that might be available to the borrower. 

 
The Bank monitors the effectiveness of the criteria used to identify significant increases in credit risk by regular 

reviews to confirm that: 

- the criteria are capable of identifying significant increases in credit risk before an exposure is in default; 

- there is no unwarranted volatility in loss allowance from transfers between 12-month PD (stage 1) and lifetime PD 

(stage 2). 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Modified financial assets 

The contractual terms of a loan may be modified for a number of reasons, including changing market conditions, customer 

retention and other factors not related to a current or potential credit deterioration of the customer. An existing loan 

whose terms have been modified may be derecognised and the renegotiated loan recognised as a new loan at fair value 

in accordance with the accounting policy set out. 

When the terms of a financial asset are modified and the modification does not result in derecognition, the 

determination of whether the asset’s credit risk has increased significantly reflects comparison of: 

- its remaining lifetime PD at the reporting date based on the modified terms; with 

- with 'the remaining lifetime PD estimated based on data at initial recognition and the original contractual terms. 

 
The Bank renegotiates loans to customers in financial difficulties (referred to as ‘forbearance activities') to maximise 

collection opportunities and minimise the risk of default. Under the Bank’s forbearance policy, loan forbearance is granted 

on a selective basis if the debtor is currently in default on its debt or if there is a high risk of default, there is evidence that 

the debtor made all reasonable efforts to pay under the original contractual terms and the debtor is expected to be able 

to meet the revised terms. 

The revised terms usually include extending the maturity, changing the timing of interest payments and amending the 

terms of loan covenants. Both retail and corporate loans are subject to the forbearance policy. The Audit Committee 

regularly reviews reports on forbearance activities. 

For financial assets modified as part of the Bank’s forbearance policy, the estimate of PD reflects whether the modification 

has improved or restored the Bank’s ability to collect interest and principal and the Bank’s previous experience of similar 

forbearance action. As part of this process, the Bank evaluates the borrower’s payment performance against the modified 

contractual terms and considers various behavioural indicators. 
 

Generally, forbearance is a qualitative indicator of a significant increase in credit risk and an expectation of forbearance 

may constitute evidence that an exposure is credit-impaired (see Note 18e / in default). A customer needs to 

demonstrate consistently good payment behaviour over a period of time before the exposure is no longer considered to 

be credit-impaired/ in default or the PD is considered to have decreased such that the loss allowance reverts to being 

measured at an amount equal to 12-month ECL. 

Definition of default and cure 

The Bank considers a financial asset to be in default and therefore Stage 3 (credit-impaired) for ECL calculations in 

all cases when the borrower becomes 180 days past due on its contractual payments. The Bank considers treasury and 

interbank balances defaulted and takes immediate action when the required intraday payments are not settled by the 

close of business as outlined in the individual agreements. 

As a part of a qualitative assessment of whether a customer is in default, the Bank also considers a variety of 

instances that may indicate unlikeliness to pay. When such events occur, the Bank carefully considers whether the event 

should result in treating the customer as defaulted and therefore assessed as Stage 3 for ECL calculations or whether 

Stage 2 is appropriate. Such events include: 

• Internal rating of the borrower indicating default or near-default; 

• The borrower requesting emergency funding from the Bank; 

• The borrower having past due liabilities to public creditors or employees; 

• The borrower is deceased; 

• A material decrease in the underlying collateral value where the recovery of the loan is expected from the sale of the 

collateral; 

• A material decrease in the borrower’s turnover or the loss of a major customer; 

• A covenant breach not waived by the Bank, 

• The debtor (or any legal entity within the debtor’s group) filing for bankruptcy application/protection; 

• Debtor’s listed debt or equity suspended at the primary exchange because of rumours or facts about financial 

difficulties; 

• Overdrafts are considered as being past due once the customer has breached an advised limit or been advised of a 

limit smaller than the current amount outstanding; and 
• Based on data developed internally and obtained from external sources. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
Inputs into the assessment of whether a financial instrument is in default and their significance may vary over time to 

reflect changes in circumstances. It is the Bank's policy to consider a financial instrument as ‘cured’ and therefore re -

classified out of Stage 3 when none of the default criteria have been present for at least three six consecutive months 

(i.e. a probationary period of 90 days to upgrade from Stage 3 to 2 and a further probationary period of 90 days to upgrade 

from Stage 2 to 1). The decision whether to classify an asset as Stage 2 or Stage 1 once cured depends on the updated 

credit grade, at the time of the cure, and whether this indicates there has been a significant increase in credit risk 

compared to initial recognition. 

 
Incorporation of forward-looking information 

The Bank incorporates forward-looking information into both its assessment of whether the credit risk of an instrument 

has increased significantly since its initial recognition and its measurement of ECL. Based on advice from the Bank Risk 

Committee and economic experts and consideration of a variety of external actual and forecast information, the Bank 

formulates a ‘base case’ view of the future direction of relevant economic variables as well as a representative range  of 

other possible forecast scenarios. This process involves developing two or more additional economic 
scenarios and considering the relative probabilities of each outcome. 

 
To ensure completeness and accuracy, the Bank obtains the data used from third party sources. The external information 

includes economic data and forecasts published by governmental bodies and monetary authorities in the countries in 

Nigeria, supranational organisations such as the OECD and the International Monetary Fund, and selected private-

sector and academic forecasters (e.g. Rating Agency, The Economist Society, Bureau of Statistics, etc.). A team of 

economists within the Bank's Risk Department verifies the accuracy of inputs to the Bank’s ECL models including 

determining the weights attributable to the multiple scenarios. The base case represents a most-likely outcome and 

is aligned with information used by the Bank for other purposes such as strategic planning and budgeting. The other 

scenarios represent more optimistic and more pessimistic outcomes. Periodically, the Bank carries out stress testing 

of more extreme shocks to calibrate its determination of these other representative scenarios. 

 
The Bank has identified and documented key drivers of credit risk and credit losses for each portfolio of financial 

instruments and, using an analysis of historical data, has estimated relationships between macro-economic variables and 

credit risk and credit losses. Predicted relationships between the key indicators and default and loss rates on various 

portfolios of financial assets have been developed based on analysing historical data over the past 4 years. The following 

tables set out the key drivers of expected loss and the assumptions used for the Bank’s base case estimate, ECLs based 

on the base case, as at 31 December 2025. 
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NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 31 DECEMBER 2025 

 
The tables show the values of the key forward looking economic variables/assumptions used in each of the economic 

scenarios for the ECL calculations. The figures for “Subsequent years” represent a long-term average and so are the 

same for each scenario. 
 

31 December 2024 

Key drivers 

 
GDP growth % 

 
 

 
Unemployment rates % 

Upside 40 5.7 5.4 3.8 3.1 4.3 x 

Base case 40 x 4.8 x x x x 
Downside 20 x 4.8 x x x x 

Foreign exchange rates % 

Upside 40 6 8 9 100 73 x 

Base case 30 x 2.2 x x x x 
Downside 30 x 2.2 x x x x 

Inflation rates % 

Upside 20 13.3 16.9 18.9 24.6 34.6 x 

Base case 45 x 2.7 x x x x 
Downside 35 x 2.7 x x x x 

Interest rates % 
Upside 40 11.5 11.5 16.5 18.8 27.5 x 

Base case 30 x 2.1 x x x x 
Downside 30 x 2.1 x x x x 

 
Measurement of ECL 

The key inputs into the measurement of ECL are the term structure of the following variables: 

- probability of default 

- loss given default 

- exposure at default 

These parameters are generally derived from internally developed statistical models and other historical data. They are 

adjusted to reflect forward-looking information as described above. 

 
Probability of default (PD) 

PD estimates are estimates at a certain date, which are calculated based on statistical rating models, and assessed 

using rating tools tailored to the various categories of counterparties and exposures. These statistical models are based 

on internally compiled data comprising both quantitative and qualitative factors. Where it is available, market data may 

also be used to derive the PD for large corporate counterparties. If a counterparty or exposure migrates between rating 

classes, then this will lead to a change in the estimate of the associated PD. PDs are estimated considering the 
contractual maturities of exposures and estimated prepayment rates. 

 

Loss given default (LGD) 

LGD is the magnitude of the likely loss if there is a default. The credit risk assessment is based on a standardised LGD 

assessment framework that results in a certain LGD rate. These LGD rates take into account the expected EAD in 

comparison to the amount expected to be recovered or realised from any collateral held. The LGD models consider the 

structure, collateral, seniority of the claim, counterparty industry and recovery costs of any collateral that is integral to 

the financial asset. 

For loans secured by retail property, LTV ratios are a key parameter in determining LGD. LGD estimates are recalibrated 

for different economic scenarios and, for real estate lending, to reflect possible changes in property prices. They are 

calculated on a discounted cash flow basis using the effective interest rate as the discounting factor. 

ECL Scenario 
Assigned 

probabilities 
2020 2021 2022 2023 2024 

Subsequent 

                       years  

 % % % % % % % 

Upside 30 -1.8 3.6 3.3 2.9 2.8 x 

Base case 40 x 2.3 x x x x 
Downside 30 x 2.3 x x x x 
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Exposure at default (EAD) 

The exposure at default (EAD) represents the gross carrying amount of the financial instruments subject to the 

impairment calculation, addressing both the client’s ability to increase its exposure while approaching default and 

potential early repayments too. For lending commitments and financial guarantees, the EAD includes the amount drawn, 

as well as potential future amounts that may be drawn under the contract, which are estimated based on historical 

observations and forward-looking forecasts. 

To calculate the EAD for a Stage 1 loan, the Bank assesses the possible default events within 12 months for the 

calculation of the 12 months ECL. However, if a Stage 1 loan that is expected to default in the 12 months from the 

reporting date and is also expected to cure and subsequently default again, then all linked default events are taken into 

account. For Stage 2, Stage 3 and POCI financial assets, the exposure at default is considered for events over the 

lifetime of the instruments. 

 
The Bank determines EADs by modelling the range of possible exposure outcomes at various points in time, 

corresponding the multiple scenarios. The IFRS 9 PDs are then assigned to each economic scenario based on the 

outcome of Bank’s models. 

 
Collective assessment 

Where modelling of a parameter is carried out on a collective basis, the financial instruments are grouped on the basis 

of shared risk characteristics that include: 

- instrument type; 

- credit risk gradings; 

- collateral type; 

- LTV ratio for retail mortgages; 

- date of initial recognition; 

- remaining term to maturity; 

- industry; and 

- geographic location of the borrower. 

The groupings are subject to regular review to ensure that exposures within a particular group remain appropriately 

homogeneous. 

 
Debt instruments measured at FVOCI 

The write-off of a portfolio of securities following the collapse of the local market. 

Impairment of investments at fair value through other comprehensive income 

The bank reviews its debt securities classified as investments at fair value through other comprehensive incomes at 

each statement of financial position date to assess whether they are impaired. This requires similar judgment as applied 

to the individual assessment of loans and advances. 

The bank also records impairment charges on equity investments at fair value through other comprehensive incomes 

when there has been a significant or prolonged decline in the fair value below their cost. The determination of what is 

‘significant’ or ‘prolonged’ requires judgment. In making this judgment, the bank evaluates, among other factors, 

historical share price movements and duration and extent to which the fair value of an investment is less than its cost. 

 
Deferred tax assets 

Deferred tax assets are recognized in respect of tax losses to the extent that it is probable that taxable profit will be 

available against which the losses can be utilized. Judgment is required to determine the amount of deferred tax assets 

that can be recognized, based upon the likely timing and level of future taxable profits, together with future tax planning 
strategies. 

 
Determination of collateral value 

The monitoring of market value of collateral is done on a regular basis. Fair value is adjusted to reflect current market 
conditions. The amount of collateral required depends on the assessment of the counterparty credit risk. 
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3. Changes in accounting policies and disclosures 

3.1.New and amended standards and interpretations that are effective for the current year 

Several standards amendments and interpretations apply for the first time in 2024 but did not have an impact on the 
financial statements of the Bank. 

 
In the current year, the Bank has applied a number of amendments to IFRS Accounting Standards issued by the 

International Accounting Standards Board (IASB) that are mandatorily effective for an accounting period that begins on 

or after 1 January 2023. Their adoption has not had any material impact on the disclosures or on the amounts reported 

in these financial statements. 

 
3.1.1.Amendments to IAS 1 Presentation of Financial Statements—Classification of Liabilities as Current or Non- 
current 

The amendments to IAS 1 published in January 2020 affect only the presentation of liabilities as current or noncurrent in 

the statement of financial position and not the amount or timing of recognition of any asset, liability, income or 
expenses, or the information disclosed about those items. 

 
The amendments clarify that the classification of liabilities as current or non-current is based on rights that are in 

existence at the end of the reporting period, specify that classification is unaffected by expectations about whether an 

entity will exercise its right to defer settlement of a liability, explain that rights are in existence if covenants are complied 

with at the end of the reporting period, and introduce a definition of ‘settlement’ to make clear that settlement refers to 

the transfer to the counterparty of cash, equity instruments, other assets or services. 

 

 
The directors of the Bank have accessed the application of this amendment above and concluded that it did not have 

any material impact on the amounts recognised in the Bank's financial statements for prior periods and in future periods. 

 
3.1.2.Amendments to IAS 1 Presentation of Financial Statements—Non-current Liabilities with Covenants 

The amendments specify that only covenants that an entity is required to comply with on or before the end of the 

reporting period affect the entity’s right to defer settlement of a liability for at least twelve months after the reporting date 

(and therefore must be considered in assessing the classification of the liability as current or noncurrent). Such 

covenants affect whether the right exists at the end of the reporting period, even if compliance with the covenant is 

assessed only after the reporting date (e.g. a covenant based on the entity’s financial position at the reporting date that 

is assessed for compliance only after the reporting date). 

 
The IASB also specifies that the right to defer settlement of a liability for at least twelve months after the reporting date 

is not affected if an entity only has to comply with a covenant after the reporting period. However, if the entity’s right to 

defer settlement of a liability is subject to the entity complying with covenants within twelve months after the reporting 

period, an entity discloses information that enables users of financial statements to understand the risk of the liabilities 

becoming repayable within twelve months after the reporting period. This would include information about the covenants 

(including the nature of the covenants and when the entity is required to comply with them), the carrying amount of 

related liabilities and facts and circumstances, if any, that indicate that the entity may have difficulties complying with the 

covenants. 

The directors of the Bank have accessed the application of this amendment above and concluded that it did not have 

any material impact on the amounts recognised in the Bank's financial statements for prior periods and in future periods 

 
3.1.3.Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures—Supplier 
Finance Arrangements 

The amendments add a disclosure objective to IAS 7 stating that an entity is required to disclose information about its 

supplier finance arrangements that enables users of financial statements to assess the effects of those arrangements 

on the entity’s liabilities and cash flows. In addition, IFRS 7 was amended to add supplier f inance arrangements as an 
example within the requirements to disclose information about an entity’s exposure to concentration of liquidity risk. 

 

 
The term ‘supplier finance arrangements’ is not defined. Instead, the amendments describe the characteristics of an 

arrangement for which an entity would be required to provide the information. 
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To meet the disclosure objective, an entity will be required to disclose in aggregate for its supplier finance 
arrangements: 

* The terms and conditions of the arrangements; 

* The carrying amount, and associated line items presented in the entity’s statement of financial position, of the 

liabilities that are part of the arrangements; 
* The carrying amount, and associated line items for which the suppliers have already received payment from the 

finance providers; 

* Ranges of payment due dates for both those financial liabilities that are part of a supplier finance arrangement and 
comparable trade payables that are not part of a supplier finance arrangement; 

* Liquidity risk information. 

 
The directors of the Bank has accessed the application of this amendment above and concluded did not have any 

material impact on the amounts recognised in the Bank's financial statements for prior periods and in future periods. 

 
3.1.4.Amendment to IFRS 16 Leases—Lease Liability in a Sale and Leaseback 

The amendments to IFRS 16 add subsequent measurement requirements for sale and leaseback transactions that 

satisfy the requirements in IFRS 15 to be accounted for as a sale. The amendments require the seller-lessee to 

determine ‘lease payments’ or ‘revised lease payments’ such that the seller-lessee does not recognise a gain or loss 
that relates to the right of use retained by the seller-lessee, after the commencement date. 

 

 
The amendments do not affect the gain or loss recognised by the seller-lessee relating to the partial or full termination 

of a lease. Without these new requirements, a seller-lessee may have recognised a gain on the right of use it retains 

solely because of a remeasurement of the lease liability (for example, following a lease modification or change in the 

lease term) applying the general requirements in IFRS 16. This could have been particularly the case in a leaseback 

that includes variable lease payments that do not depend on an index or rate. 

As part of the amendments, the IASB amended an Illustrative Example in IFRS 16 and added a new example to illustrate 

the subsequent measurement of a right-of-use asset and lease liability in a sale and leaseback transaction with variable 

lease payments that do not depend on an index or rate. The illustrative examples also clarify that the liability, that arises 

from a sale and leaseback transaction that qualifies as a sale applying IFRS 15, is a lease liability. 

 

 
TThe directors of the Bank have accessed the application of this amendment above and concluded that it did not have 

any material impact on the amounts recognised in the Bank's financial statements for prior periods and in future periods 

 
4. Statement of significant accounting policies 

The accounting policies set out below have been applied consistently to all periods presented in these financial 
statements. 

 
4.1 Revenue recognition 

Interest income is recognized in profit or loss using the effective interest method. The effective interest rate is the rate 

that exactly discounts the estimated future cash payments and receipts through the expected life of the financial asset 

or liability (or, where appropriate, a shorter period) to the carrying amount of the financial asset or liability. When 

calculating the effective interest rate, the bank estimates future cash flows considering all contractual terms of the 

financial instrument, but not future credit losses. 

The calculation of the effective interest rate includes all transaction costs and fees and points paid or received that are 

an integral part of the effective interest rate. Transaction costs include incremental costs that are directly attributable to 

the acquisition or issue of a financial asset or liability. 

Interest income and expense presented in the statement of comprehensive income include interest on financial assets 

and financial liabilities measured at amortized cost calculated on an effective interest basis. Interest income and expense 

on all trading assets and liabilities are considered to be incidental to the bank’s trading operations and are presented 

together with all other changes in the fair value. 
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4.2 Fees and commission 

Fees and commission income and expense that are integral to the effective interest rate on a financial asset or a liability 
are included in the measurement of the effective interest rate. 

Other fees and commission income, including account servicing fees, investment management fees, sales commission, 

placement fees and syndication fees, are recognized as the related services are performed. When a loan commitment 

is not expected to result in the draw-down of a loan, the related loan commitment fees are recognized on a straight-line 

basis over the commitment period. 
 

Other fees and commission expense relate mainly to transaction and service fees, which are expensed as the services 

are received. 

4.3 Net trading income 

Net trading income comprises gains less losses related to trading assets and liabilities, and includes all realized and 
unrealized fair value changes, interest, dividends and foreign exchange differences. 

 
4.4 Net income from other financial Instruments at fair value through profit or loss 

Net income from other financial instruments at fair value through profit or loss relates to non-trading derivatives held for 

risk management purposes that do not form part of qualifying hedge relationships, financial assets mandatorily 

measured at fair value through profit or loss other than those held for trading, and financial assets and liabilities 

designated at fair value through profit or loss. It includes all realized and unrealized fair value changes, interest, 

dividends and foreign exchange differences. 

4.5 Dividends 

Dividend income is recognized when the right to receive income is established. Usually this is the ex-dividend date for 

equity securities. Dividends are presented in net trading income or net income from other financial instruments at fair 

value through profit or loss based on the underlying classification of the equity investment. Dividends on equity 

instruments designated as at fair value through other comprehensive income are presented in other revenue in profit or 

loss unless the dividend clearly represents a recovery of part of the cost of the investment, in which case it is presented 
in other comprehensive income. 

 
4.6 Lease payments 

Payments made under operating leases are recognized in profit or loss on a straight-line basis over the term of the 

lease. Lease incentives received are recognized as an integral part of the total lease expense, over the term of the 
lease. 

 
Minimum lease payments made under finance leases are apportioned between the finance expense and the reduction 

of the outstanding liability. The finance expense is allocated to each period during the lease term so as to produce a 

constant periodic rate of interest on the remaining balance of the liability. 

 
Contingent lease payments are accounted for by revising the minimum lease payments over the remaining term of the 

lease when the lease adjustment is confirmed. 

 
4.7 Tax expense 

Tax expense comprises current and deferred tax. Current tax and deferred tax are recognized in profit or loss except to 
the extent that it relates to items recognized directly in equity or in other comprehensive income. 

 
Current tax is the expected tax payable or receivable on the taxable income or loss of the year, using tax rates enacted 

or substantively enacted at the reporting date, and any adjustment to tax payable in respect of previous years. Current 

tax payable also includes any tax liability arising from the declaration of dividends. 

 
4.8 Deferred taxation 

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for 
financial reporting purposes and the amounts used for taxation purposes. 

 
Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, 

based on the laws that have been enacted or substantively enacted by the reporting date. 
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Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities against 

current tax assets, and they relate to taxes levied by the same tax authority on the same taxable entity, or on different 

tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities will 

be realized simultaneously. 

 
Additional taxes that arise from the distribution of dividends by the Bank are recognized at the same time as the liability 

to pay the related dividend is recognized. 

 
A deferred tax asset is recognized for unused tax losses, tax credits and deductible temporary differences to the extent 

that it is probable that future taxable profits will be available against which they can be utilized. Deferred tax assets are 

reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax benefit 

will be realized. 

 
4.9 Financial assets and financial liabilities 

i) Recognition and initial measurement 

The bank initially recognizes loans and advances, deposits, debt securities issued and subordinated liabilities on the 

date at which they are originated. All other financial assets and liabilities (including assets and liabilities designated at 

fair value through profit or loss) are initially recognized on the trade date at which the bank becomes a party to the 
contractual provisions of the instrument. 

 
A financial asset or financial liability is measured initially at fair value plus, for an item not at fair value through profit or 

loss, transaction costs that are directly attributable to its acquisition or issue. 

ii) Classification 

Financial assets: 

At inception a financial asset is classified as measured at amortized cost or fair value. A financial asset qualifies for 

amortized cost measurement only if the asset is held within a business model whose objective is to hold assets in order 

to collect contractual cash flows; and the contractual terms of the financial asset give rise on specified dates to cash 
flows that are solely payments of principal and interest on the principal amount outstanding. 

 
If a financial asset does not meet both of these conditions, then it is measured at fair value. The Bank makes an 

assessment of a business model at a portfolio level as this reflects best the way the business is managed and information 

is provided to management. 

In making an assessment of whether an asset is held within a business model whose objective is to hold assets in order 

to collect contractual cash flows, the bank considers: 

- Management’s stated policies and objectives for the portfolio and the operation of those policies in practice; 

- How management evaluates the performance of the portfolio; 

- Whether management’s strategy focus on earning contractual interest revenues; 

- The degree of frequency of any expected asset sales; 

- The reason or any asset sales; and 

- Whether assets that are sold are held for an extended period of time relative to their contractual maturity or are sold 

shortly after acquisition or an extended time before maturity. 

 
Financial assets held for trading are not held within a business model whose objective is to hold the asset in order to 

collect contractual cash flows. 

 
The Bank has designated certain financial assets at fair value through profit or loss because the designation eliminates 

or significantly reduces an accounting mismatch, which would otherwise arise. Financial assets are not reclassified 

subsequent to their initial recognition, except when the bank changes its business model or managing financial assets. 

 
Financial liabilities 
The bank classifies its financial liabilities as measured at amortized cost or fair value through profit or loss. 

 
The bank designates financial liabilities at fair value through profit or loss when liabilities contain embedded derivatives 

that significantly modify the cash flows that would otherwise be required under the contract. 
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Financial guarantees and commitments to provide a loan at a below-market interest rate are subsequently measured at 

the higher of the amount determined in accordance with IAS 37 provisions, Contingent Liabilities and Contingent Assets 

and the amount initially recognized less, when appropriate, cumulative amortization recognized in accordance with IAS 

18 Revenue. 

 
iii) De-recognition 

The bank derecognizes a financial asset when the contractual rights to the cash flows from the financial asset expire, or 

when it transfers the financial asset in a transaction in which substantially all the risks and rewards of ownership of the 

financial asset are transferred or in which the bank neither transfers nor retains substantially all the risks and rewards of 

ownership and it does not retain control of the financial asset. Any interest in transferred financial assets that qualify for 

de-recognition that is created or retained by the bank is recognized as a separate asset or liability in the statement of 

financial position. On de-recognition of a financial asset, the difference between the carrying amount of the asset (or the 

carrying amount allocated to the portion of the asset transferred), and consideration received (including any new asset 
obtained less any new liability assumed) is recognized in profit or loss. 

 

 
The bank enters into transactions whereby it transfers assets recognized on its statement of financial position, but retains 

either all or substantially all of the risks and rewards of the transferred assets or a portion of them. If all or substantially 

all risks and rewards are retained, then the transferred assets are not derecognized. Transfers of assets with retention 

of all or substantially all risks and rewards include, for example, securities lending and repurchase transactions. 

 

In transactions in which the bank neither retains nor transfers substantially all the risks and rewards of ownership of a 

financial asset and it retains control over the asset, the bank continues to recognize the asset to the extent of its 

continuing involvement, determined by the extent to which it is exposed to changes in the value of the transferred asset. 

In certain transactions the bank retains the obligation to service the transferred financial asset for a fee. The transferred 

asset is derecognized if it meets the de-recognition criteria. An asset or liability is recognized for the servicing contract, 

depending on whether the servicing fee is more than adequate (asset) or is less than adequate (liability) for performing 

the servicing. 

 
The bank derecognizes a financial liability when its contractual obligations are discharged or cancelled or expire. 

 

 
Retained interests are measured at amortized cost or fair value with fair value changes recognized profit or loss. 

 
iv) Off-setting 

Financial assets and liabilities are offset and the net amount presented in the statement of financial position when, and 

only when, the bank has a legal right to set off the recognized amounts and it intends either to settle on a net basis or to 
realize the asset and settle the liability simultaneously. 

 
Income and expenses are presented on a net basis only when permitted under IFRSs, or for gains and losses arising 

from a group of similar transactions such as in the bank’s trading activity. 

 
v) Amortized cost measurement 

The amortized cost of a financial asset or liability is the amount at which the financial asset or liability is measured at 

initial recognition, minus principal repayments, plus or minus the cumulative amortization using the effective interest 

method of any difference between the initial amount recognized and the maturity amount, minus any reduction for 
impairment. 

 

vi) Fair value measurement 

Fair value is price received to sell an asset, or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date. 

When available, the bank measures the fair value of an instrument using quoted prices in an active market for that 

instrument. A market is regarded as active if quoted prices are readily and regularly available and represent actual and 

regularly occurring market transactions on an arm’s length basis. 
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If a market for a financial instrument is not active, then the bank establishes fair value using a valuation technique. 

Valuation techniques include using recent arm’s length transactions between knowledgeable, willing parties (if 

available), reference to the current fair value of other instruments that are substantially the same, discounted cash flow 

analysis and option pricing models. The chosen valuation technique makes maximum use of market inputs, relies as 

little as possible on estimates specific to the bank, incorporates all factors that market participants would consider in 

setting a price, and is consistent with accepted economic methodologies for pricing financial instruments. Inputs to 

valuation techniques reasonably represent market expectations and measures of the risk-return factors inherent in the 

financial instrument. The bank calibrates valuation techniques and tests them for validity using prices form observable 

current market transactions in the same instrument or based on other available observable market data. 

 
The best evidence of the fair value of a financial instrument at initial recognition is the transaction price, i.e. the fair value 

of the consideration given or received, unless the fair value of that instrument is evidenced by comparison with other 

observable current market transactions in the same instrument, i.e. without modification or repackaging, or based on a 

valuation technique whose variables include only data from observable markets. When transaction price provides the 

best evidence of fair value at initial recognition, the financial instrument is initially measured at the transaction price and 

any difference between this price and the value initially obtained from a valuation model is subsequently recognized in 

profit or loss on an appropriate basis over the life of the instrument but not later than when the valuation is supported 

wholly by observable market data or the transaction is closed out. 

Any difference between the fair value at initial recognition and the amount that would be determined at that date using a 

valuation technique in a situation in which the valuation is dependent on unobservable parameters is not recognized in 

profit or loss immediately but is recognized over the life of the instrument on an appropriate basis or when the instrument 

is redeemed, transferred or sold, or the fair value become observable. 

 
Assets and long positions are measured at a bid price; liabilities and short positions are measured at an asking price. 

 
vii) Identification and Measurement of Impairment 

At each reporting date the bank assesses whether there is objective evidence that financial assets carried at amortized 

cost are impaired. A financial asset or a group of financial assets is impaired when objective evidence demonstrates 

that a loss event has occurred after the initial recognition of the asset(s), and that the loss event has an impact on the 
future cash flows of the asset(s) that can be estimated reliably. 

 
Objective evidence that financial assets are impaired can include significant financial difficulty of the borrower or issuer, 

default or delinquency by a borrower, restructuring of a loan or advance by the bank on terms that the bank would not 

otherwise consider, indications that a borrower or issuer will enter bankruptcy, the disappearance of an active market for 

a security, or other observable date relating to a group of assets such as adverse changes in the payment status of 

borrowers or issuers, or economic conditions that correlate with defaults. 

 
The bank considers evidence of impairment for loans and advances and investment securities measured at amortized 

costs at both a specific asset and collective level. All individually significant loans and advances and investment 

securities measured at amortized cost found not to be specifically impaired are then collectively assessed for any 

impairment that has been incurred but not yet identified. Loans and advances and investment securities measured at 

amortized cost that are not individually significant are collectively assessed for impairment by grouping together loans 

and advances and investment securities measured at amortized cost with similar risk characteristics. 
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In assessing collective impairment the bank uses statistical modeling of historical trends of the probability of 

default, timing of recoveries and the amount of loss incurred, adjusted for management’s judgment as to 

whether current economic and credit conditions are such that the actual losses are likely to be greater or less 

than suggested by historical modeling. Default rates, loss rates and the expected timing of future recoveries 

are regularly benchmarked against actual outcomes to ensure that they remain appropriate. 

 
Impairment losses on assets carried at amortized cost are measured as the difference between the carrying 

amount of the financial asset and the present value of estimated future cash flows discounted at the asset’s 

original effective interest rate. Impairment losses are recognized in profit or loss and reflected in an allowance 

account against loans and advances. Interest on impaired assets continues to be recognized through the 

unwinding of the discount. When a subsequent event cause the amount of impairment loss to decrease, the 

decrease in impairment loss is reversed through profit or loss. 

The bank writes off loans and advances and investment securities when they are determined to be 

uncollectible. 

4.10 Cash and cash equivalents 

Cash and cash equivalents include notes and coins on hand, unrestricted balances held with banks and highly 

liquid financial assets with maturities of three months or less from the acquisition date that are subject to an 

insignificant risk of changes in their fair value, and are used by the bank in the management of its short term 

commitments. Cash and cash equivalents are carried at amortized cost in the statement of 
financial position. 

 
4.11 Trading assets and liabilities 

Trading assets and liabilities are those assets and liabilities that the bank acquires or incurs principally for the 

purpose of selling or repurchasing in the near term, or holds as part of a portfolio that is managed together 

for short-term profit or position taking. Trading assets and liabilities are measured at fair value with 
changes in fair value recognized as part of net trading income in profit or loss. 

 
4.12 Loans and advances 

Loans and advances are non-derivative financial assets with fixed or determinable payments, other than 
investment securities that are not held for trading. 

 
When the bank is the lessor in a lease agreement that transfers substantially all of the risks and rewards 

incidental to ownership of the asset to the lessee, the arrangement is classified as a finance lease and a 

receivable equal to the net investment in the lease is recognized and presented within loans and advances. 

 
Subsequent to initial recognition loans and advances are measured at amortized cost using the effective 

interest method, except when the bank recognizes the loans and advances at fair value through profit or loss. 

 
4.13 Investment securities 

Subsequent to initial recognition investment securities are accounted for depending on their classification s 

either amortized cost, fair value through profit or loss or fair value through other comprehensive income. 

Investment securities are measured at amortized cost using the effective interest method, if: 

- They are held within a business model with an objective to hold assets in order to collect contractual cash 

flows and the contractual terms of the financial asset give rise, on specified dates, to cash flows that are 

solely payments of principal and interest; and 
- They have not been designated previously as measured at fair value through profit or loss. 

The bank elects to present changes in fair value of certain investments in equity instruments held for strategic 

purposes in other comprehensive income. The election is irrevocable and is made on an instrument-by-

instrument basis at initial recognition. 
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4.14 Property and equipment 

i) Recognition and measurement 

Items of property and equipment are measured at cost less accumulated depreciation and accumulated 
impairment losses. 

 
Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-

constructed assets includes the cost of materials and direct labour, any other costs directly attributable to 

bringing the assets to a working condition or their intended use, the costs of dismantling and removing the 

items and restoring the site on which they are located, and capitalized borrowing costs. Cost also may include 

transfers from equity of any gain or loss on qualifying cash flow hedges of foreign currency purchases of 

property and equipment. Purchased software that is integral to the functionality of the related equipment is 

capitalized as part of that equipment. 

When parts of an item of property or equipment have different useful lives, they are accounted for as separate 

items (major components) of property and equipment. The gain or loss on disposal of an item of property and 

equipment is determined by comparing the proceeds from disposal with the carrying amount of the item of 

property and equipment, and is recognized in other income/other expenses in profit or loss. 

 
ii) Reclassification to investment property 

When the use of property changes from owner-occupied to investment property, the property is re-measured 

to fair value and reclassified as investment property. Any gain arising on re-measurement is recognized in 

profit or loss to the extent that it reverses a previous impairment loss on the specific property, with any 

remaining gain recognized in other comprehensive income and presented in revaluation reserve in 
equity. Any loss is recognized immediately in profit or loss. 

 
iii) Subsequent costs 

The cost of replacing a component of an item of property or equipment is recognized in the carrying amount 

of the item if it is probable that the future economic benefits embodied within the part will flow to the bank and 

its cost can be measured reliably. The carrying amount of the replaced part is derecognized. The costs 
of the day-to-ay servicing of property and equipment are recognized in profit or loss as incurred. 

 

 
iv) Depreciation 

Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of each part 

of an item of property and equipment since this most closely reflects the expected pattern of consumption of 

the future economic benefits embodied in the asset. Leased assets under finance leases 
are depreciated over the shorter of the lease term and their useful lives. Land is not depreciated. 

 
Depreciation begins when an asset is available for use and ceases at the earlier of the date that the asset 

is derecognised or classified as held for sale in accordance with IFRS 5. 

 
The estimated useful lives for the current and comparative years are as follows: 

Building 50 years 

Plant & machinery 5 years 

Leasehold improvement 5 years 

Furniture & fittings 5 years 

Computer and office equipment 5 years 

Motor vehicles: 

New 4 years 

Fairly used 3 years 

 
Depreciation methods, useful lives and residual values are reassessed at each reporting date and adjusted 

if appropriate. 
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v) Derecognition 

An item of property,plant and equipment is derecognised on disposal or when no future economic benefits 

are expected from it's use or disposal. Any gain or loss arising on de-recognition of the asset (calculated as 

the difference between the net disposal proceeds and the carrying amount of the asset) is included in profit 

or loss in the year the asset is derecognised. 

4.15 Investment property 

Investment property is property held either to earn rental income or for capital appreciation or for both, but 

not for sale in the ordinary course of business, use in the production or supply of goods or services or for 

administrative purposes. The bank holds some investment property as a consequence of the ongoing 

rationalization of its retail branch network. Other property has been acquired through the enforcement of 

security over loans and advances. Investment property is measured at cost on initial recognition and 
subsequently at fair value with any change therein recognized in profit or loss as part of other revenue. 

 
When the use of a property changes such that it is reclassified as property, plant and equipment, its fair value 

at the date of reclassification becomes its cost for subsequent accounting. 

 
4.16 Intangible assets (computer software) 

Software 

Software acquired by the Bank is stated at cost less accumulated amortization and accumulated 
impairment losses and depreciated over 5 years. 

 
Expenditure on internally developed software is recognized as an asset when the bank is able to demonstrate 

its intention and ability to complete the development and use the software in a manner that will generate future 

economic benefits and can reliably measure the costs to complete the development. The capitalized costs of 

internally developed software include all costs directly attributable to developing the software and capitalized 

borrowing costs, and are amortized over its useful life. Internally developed software is stated at capitalized 

cost less accumulated amortization and impairment. 

 
Subsequent expenditure on software assets is capitalized only when it increases the future economic 

benefits embodied in the specific asset to which it relates. All other expenditure is expensed as incurred. 

Amortization is recognized in profit or loss on a straight-line basis over the estimated useful life of the software, 

from the date that is available for use since this most closely reflects the expected pattern of consumption of 

the future economic benefits embodied in the asset. The estimated useful life of software is 

Intangible assets are derecognised on disposal or when no future economic benefits are expected from its 

use or disposal. 

Amortization methods, useful lives and residual values are reviewed at each financial year-end and adjusted 

if appropriate. 

 
4.17 Leased assets – lessee 

Leases in terms of which the bank assumes substantially all the risks and rewards of ownership are classified 

as finance leases. Upon initial recognition the leased asset is measured at an amount equal to the lower of 

its fair value and the present value of the minimum lease payments. Subsequent to initial recognition, the 

asset is accounted for in accordance with the accounting policy applicable to that asset. 
Other leases are operating leases and are not recognized in the Bank’s statement of financial position. 

 
4.18 Impairment of non-financial assets 

The carrying amounts of the bank’s non-financial assets, other than investment property and deferred tax 

assets are reviewed at each reporting date to determine whether there is any indication of impairment. If any 

such indication exists, then the asset’s recoverable amount is estimated. An impairment loss is recognized 

if the carrying amount of an asset or its Cash Generating Unit exceeds its estimated 
recoverable amount. 
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The recoverable amount of an asset or cash generating unit is the greater of its value in use and its fair value 

less costs to sell. In assessing value in use, the estimated future cash flows are discounted to their present 

value using a pre-tax discount rate that reflects current market assessments of the time value of money and 

the risks specific to the asset or cash generating unit. 

For the purpose of impairment testing, assets that cannot be tested individually are grouped together into the 

smallest group of assets that generates cash inflows from continuing use that are largely independent of the 

cash inflows of other assets or cash generating unit. 

The bank’s corporate assets do not generate separate cash inflows and are utilized by more than one cash 

generating unit. Corporate assets are allocated to cash generating units on a reasonable and consistent basis 

and tested for impairment as part of the testing of the cash generating unit to which the corporate asset is 

allocated. 

Impairment losses are recognized in profit or loss. Impairment losses recognized in respect of cash generating 

units are allocated first to reduce the carrying amount of the assets in the cash generating unit on a pro rata 

basis. 

Impairment losses recognized in prior periods (on assets other than good will) are assessed at each reporting 

date for any indications that the loss has decreased or no longer exists. An impairment loss is reversed if 

there has been a change in the estimates used to determine the recoverable amount. An impairment loss is 

reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that would 

have been determined, net of depreciation or amortization, if no impairment loss had been recognized. 
 

4.19 Deposits, debt securities issued and subordinated liabilities 

Deposits, debt securities issued and subordinated liabilities are the bank’s sources of debt funding. When the 

bank sells a financial asset and simultaneously enters into an agreement to repurchase the asset (or a similar 

asset) at a fixed price on a future date (repo or stock lending), the arrangement is accounted for as a 
deposit, and the underlying asset continues to be recognized in the bank’s financial statements. 

 
The bank classifies capital instruments as financial liabilities or equity instruments in accordance with the 

substance of the contractual terms of the instruments. The bank’s convertible preference shares are classified 

as equity. Subsequent to initial recognition deposits, debts securities issued and subordinated liabilities are 

measured at their amortized cost using the effective interest method, except where the bank designates 

liabilities at fair value through profit or loss. 

When the bank designates a financial liability as at fair value through profit or loss, the amount of change in 

the fair value of such liability that is attributable to its changes in credit risk is presented in other 

comprehensive income. At inception of a financial liability designated as at fair value though profit or loss, the 

bank assesses whether presentation of the amount of change in the fair value of the liability that is attributable 

to credit risk in other comprehensive income would create or enlarge an accounting mismatch in profit or loss. 

The assessment is first made qualitatively, on an instrument-by-instrument basis, as to whether there is an 

economic relationship between the characteristics of the liability and the characteristics of another financial 

instrument that would cause such an accounting mismatch. No such mismatch has been identified in respect 

of the financial liabilities entered into by the bank and therefore no further detailed 

4.20 Provisions 

A provision is recognized if, as a result of a past event, the bank has a present legal or constructive obligation 

that can be estimated reliably, and it is probable that an outflow of economic benefits will be required to settle 

the obligation. Provisions are determined by discounting the expected future cash flows at a pre-tax rate that 

reflects current market assessments of the time value of money and, where appropriate, the risks specific to 

the liability. 

A provision for restructuring is recognized when the bank has approved a detailed and formal restructuring 

plan, and the restructuring either has commenced or has been announced publicly. Future operating losses 

are not provided for. 
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4.21 Financial guarantees 

Financial guarantees are contracts that require the bank to make specified payments to reimburse the holder 

for a loss it incurs because a specified debtor fails to make payment when due in accordance with the terms 

of a debt instrument. Financial guarantee liabilities are recognized initially at their fair value, and the initial fair 

value is amortized over the life of the financial guarantee. The financial guarantee liability is subsequently 

carried at the higher of this amortized amount and the present value of any expected payment when a 

payment under the guarantee has become probable. Financial guarantees are included within other 
liabilities. 

 
4.22 Employee benefits 

i) Defined contribution plans 

The bank makes use of defined contribution plans. 

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions 

into a separate entity and will have no legal or constructive obligation to pay further amounts. Obligations for 

contributions to defined contribution pension plans are recognized as an employee benefit expense in profit 

or loss in the periods during which services are rendered by employees. Employees contributes 8% their 

basic, housing and transport allowances while the Bank contributes 10% of same. The total contribution is 

remitted to the Retirement Savings Accounts of the employees in line with Pension Reform Act 2004 (as 

amended). Prepaid contributions are recognized as an asset to the extent that a cash refund or a reduction 

in future payments is available. 

Contributions to a defined contribution plan that are due more than 12 months after the end of the reporting 

period in which the employees render the service are discounted to their present value at the reporting date. 

 
ii) Termination benefits 

Termination benefits are recognized as an expense when the bank is committed demonstrably, without 

realistic possibility of withdrawal, to a formal detailed plan to either terminate employment before the normal 

retirement date, or to provide termination benefits as a result of an offer made to encourage voluntary 

redundancy. Termination benefits for voluntary redundancies are recognized if the bank has made an offer 

of voluntary redundancy, it is probable that the offer will be accepted, and the number of acceptances can be 

estimated reliably. If benefits are payable more than 12 months after the end of the reporting date, then 
they are discounted at their present value. 

 
iii) Short-term employee benefits 

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the 

related service is provided. A liability is recognized for the amount expected to be paid under short-term cash 

bonus or profit-sharing plans if the bank has a present legal or constructive obligation to pay this 
amount as a result of past services provided by the employee and the obligation can be estimated reliably. 

 

 
4.23 Share capital and reserves 

i) Ordinary share capital 

The Bank has issued ordinary shares that are classified as equity instruments. 

 
ii) Share premium 

This represents the excess of the proceeds from the issue of shares over the nominal value (par value) of 
the share. 

 
iii) Share Issue costs 

Incremental costs directly attributable to the issue of an equity instrument are deducted from the initial 

measurement of the equity instruments. Other costs are applied against the Bank’s share premium 
reserves. 
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4.24 Earnings per share 

The bank presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is 

calculated by dividing the profit or loss attributable to ordinary shareholders of the Bank by the weighted 

average number of ordinary shares outstanding during the period. Diluted EPS is determined by adjusting 

the profit or loss attributable to ordinary shareholders and the weighted average number of ordinary shares 

outstanding for the effects of all dilutive potential ordinary shares, which comprise issued and fully paid 

convertible preference shares. 

4.25 Non-current assets held for sale 

Property, plant and equipment and intangible asset classified as Held for sale are not depreciated or 

amortized. The Bank recognizes all impairment losses for any initial or subsequent write down of the asset to 

fair value less cost to sell, a gain is recognized in any subsequent increase in fair value less cost to sell of 

an asset held for sale, up to the cumulative impairment loss that has been recognized. A gain or loss not 

previously recognized by the date of the sale of a non-current asset shall be recognized at the date of de-

recognition. An impairment loss recognized will reduce the carrying amount of the non-current asset held for 

sale. 

4.26 Segment reporting 

An operating segment is a component of the Bank that engages in business activity from which it can incur 

expenses and earn revenues and expenses including those that relate to transactions with any of the Bank’s 

other components, whose operating results are reviewed regularly by the Bank’s Management Committee to 

make decisions about resources allocated to each segment and assess its performance, and for which 

specific information is available. 

4.27 Segment Information 

Segment information is based on geographical segments or business segments as primary reporting 

segments. A geographical segment is engaged in providing products and/or services within a particular 

economic environment that are subject to risks and returns different from those of segments operating in 

The operating results of segments are monitored separately with the aim of making decisions about resource 

allocation and performance assessment. Segment performance is evaluated based on operating profits and 

losses which in certain respects are measured differently from operating profits or losses in the financial 

statements. Reliance is placed primarily on growth in Deposit, Loans and Profit before taxes as 

All transactions between segments are conducted on an arms length basis; the internal charges and 

transfer pricing adjustments are reflected in the performance of each segment units. 
 

4.28. Standards issued but not yet effective 

The standards and interpretations that are issued, but not yet effective, up to the date of issuance of the 

Bank’s financial statements are disclosed below. The Bank's intends to adopt these standards, if 
applicable, when they become effective. 

 

4.28.1. Standards issued and effective on or after 1 January 2025 

* Amendments to IAS 21 -- Lack of Exchangeability (effective for annual periods beginning on or after 1 

January 2025); 

* Amendments to the Classification and Measurement of Financial Instruments – Amendments to IFRS 9 

and IFRS 7 (effective for annual periods beginning on or after 1 January 2026); 

* IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual periods beginning 

on or after 1 January 2027); 

* IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods beginning on 
or after 1 January 2027); 
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The directors do not expect that the adoption of the Standards listed above will have a material impact on 

the financial statements of the bank in future periods, except if indicated below. 
 

4.28.1.1.Amendments to IAS 21 -- Lack of Exchangeability (effective for annual periods beginning on 

or after 1 January 2025) 

In August 2023, the IASB amended IAS 21 to help entities to determine whether a currency is 
exchangeable into another currency, and which spot exchange rate to use when it is not. 

The directors of the Bank anticipate that the application of these amendments may not have material 

impact on the Bank's operations or financial statements in future periods. 

 
4.28.1.2.Amendments to the Classification and Measurement of Financial Instruments – 

Amendments to IFRS 9 and IFRS 7 (effective for annual periods beginning on or after 1 January 
2026) 

On 30 May 2024, the IASB issued targeted amendments to IFRS 9 and IFRS 7 to respond to recent 

questions arising in practice, and to include new requirements not only for financial institutions but also for 
corporate entities.These amendments: 

* clarify the date of recognition and derecognition of some financial assets and liabilities, with a new 

exception for some financial liabilities settled through an electronic cash transfer system; 

* clarify and add further guidance for assessing whether a financial asset meets the solely payments of 

principal and interest (SPPI) criterion; 

* add new disclosures for certain instruments with contractual terms that can change cash flows (such as 

some financial instruments with features linked to the achievement of environment, social and 
governance targets); and 

* update the disclosures for equity instruments designated at fair value through other comprehensive 

income (FVOCI). 

The directors of the Bank anticipate that the application of these amendments may not have a material 

impact on the Bank's operations or financial statements in future periods. 

4.28.1.3.IFRS 19 Subsidiaries without Public Accountability: Disclosures (effective for annual 

periods beginning on or after 1 January 2027) 

Issued in May 2024, IFRS 19 allows for certain eligible subsidiaries of parent entities that report under IFRS 
Accounting Standards to apply reduced disclosure requirements. 

 
The directors of the Bank anticipate that the application of these amendments may not have a material 

impact on the Bank's operations or financial statements in future periods. 

 
4.28.1.4.IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual periods 

beginning on or after 1 January 2027) 

IFRS 18 will replace IAS 1 Presentation of financial statements, introducing new requirements that will help 

to achieve comparability of the financial performance of similar entities and provide more relevant information 

and transparency to users.Even though IFRS 18 will not impact the recognition or measurement of items in 

the financial statements, its impacts on presentation and disclosure are expected to be pervasive, in particular 

those related to the statement of financial performance and providing management- 
defined performance measures. 
The new standard introduces the following key new requirements: 

* Entities are required to classify all income and expenses into five categories in the statement of profit or 

loss. Namely the operating, investing, financing, discontinued operations and income tax categories. 

Entities are also required to present a newly-defined operating profit subtotal. Entities net profit will not 

* Management-defined performance measures (MPMs) are disclosed in a single note in the financial 

* Enhances guidance is provided on how to group information in the financial statements. 

 
In addition, all entities are required to use the operating profit sub-total as the starting points for the 

statement of cash flows when presenting operating cash flows under the indirect method. 
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Management is currently assessing the detailed implications of applying the new standard on the group’s 

consolidated financial statements. From the high-level preliminary assessment performed, the following 
potential impacts have been identified: 

* Although the adoption of IFRS 18 will have no impact on the group’s net profit, the group mexpects that 

grouping items of income and expenses in the statement of profit or loss into the new categories will impact 

how operating profit is calculated and reported. From the high-level impact assessment that the 
group has performed, the following items might potentially impact operating profit: 

* Foreign exchange differences currently aggregated in the line item ‘other income and other gains/(losses) 

– net’ in operating profit might need to be disaggregated, with some foreign exchange gains or losses 
presented below operating profit. 

* IFRS 18 has specific requirements on the category in which derivative gains or losses are recognised – 

which is the same category as the income and expenses affected by the risk that the derivative is used to 

manage. Although the group currently recognises some gains or losses in operating profit and others in 

finance costs, there might be a change to where these gains or losses are recognised, and the group is 
currently evaluating the need for change. 

* The line items presented on the primary financial statements might change as a result of the application of 

the concept of ‘useful structured summary’ and the enhanced principles on aggregation and 

disaggregation. In addition, since goodwill will be required to be separately presented in the statement of 

financial position, the group will disaggregate 

goodwill and other intangible assets and present them separately in the statement of 
financial position. 

* The directors of the company does not expect there to be a significant change in the information that is 

currently disclosed in the notes because the requirement to disclose material information remains 

unchanged; however, the way in which the information is grouped might change as a result of the 

aggregation/disaggregation principles. In addition, there will be significant new disclosures required for: 

* management-defined performance measures; 

* a break-down of the nature of expenses for line items presented by function in the operating category of 

the statement of profit or loss – this break-down is only required for certain nature expenses; and 

* for the first annual period of application of IFRS 18, a reconciliation for each line item in the statement of 

profit or loss between the restated amounts presented by applying IFRS 18 and the amounts previously 

presented applying IAS 1. 

* From a cash flow statement perspective, there will be changes to how interest received and interest paid 

are presented. Interest paid will be presented as financing cash flows and interest received as investing 

cash flows, which is a change from current presentation as part of operating cash flows. 

 
The Bank will apply the new standard from its mandatory effective date of 1 January 2027. Retrospective 

application is required, and so the comparative information for the financial year ending 31 December 2026 

will be restated in accordance with IFRS 18. 

 
5. Capital management 

i) Objectives 

The primary objectives of the bank’s capital management policy are to ensure that the bank complies with 

externally imposed capital requirements and maintains strong credit ratings and healthy capital ratios in 
order to support its business and to maximise shareholder value. 

 
The Bank manages its capital structure and makes adjustments to it according to changes in economic 

conditions and the risk characteristics of its activities. In order to maintain or adjust the capital structure, the 

bank may adjust the amount of dividend payment to shareholders or issue capital securities. No changes 

have been made to the objectives, policies and processes from the previous years. However, they are under 

constant review by the Board. 
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ii) Regulatory capital 

The Bank maintains an actively managed capital base to cover risks inherent in the business and meet the 

capital adequacy requirements of the local banking supervisor, Central Bank of Nigeria. The adequacy of the 

Bank's capital is monitored using among other measures, the rules and ratios established by the Basel 

Committee on Banking Supervision (BIS rules/ratios) and adopted by the Central Bank of Nigeria in 

supervising Banks. The Central Bank of Nigeria requires the Bank to maintain a prescribed ratio of total 

capital to total risk weighted assets. 

The Bank's regulatory capital is analyzed into two tiers: 

Tier 1 Capital: This includes ordinary share capital, share premium, retained earnings, deductions for 

intangibles and other regulatory adjustment relating to items that are included in equity but are treated 

differently for capital purposes. 

Tier 2 Capital: Which includes qualifying subordinated liabilities, preference shares, revaluation reserves 
and the element of the fair value reserve relating to unrealized gains on equity instruments classified as 

 
Regulatory limits are applied to the capital base. The qualifying tier 2 cannot exceed tier 1 capital. There 

are also restrictions on the amount of collective impairment that may be included as part of tier 2 capital. 

iii) Capital Adequacy Ratio (CAR) 

This is the quotient of the capital base of the Bank and its risk weighted asset base. In compliance with the 
Central Bank of Nigeria regulations, a minimum ratio of 10% is to be maintained. 

 

 
 2025   2024  

₦'000 ₦'000 
 

 

Total qualifying Tier 1 capital   (2,326,748)   4,463,682 

    

 2,336,251  2,945,056 

  (14,937)   (6,642) 

Total qualifying Tier 2 capital  2,321,314 
 

 2,938,414 

 
Total qualifying capital 

 
 (5,434) 

  
 7,402,096 

    

   29,823,140    22,331,249 

Ratio 
 
 (0.02) 

  
 33.15 

 

Tier 2 capital 

Long term loans 

Fair value through other comprehensive income - FVTOCI 
 

Risk-weighted assets: 
On-balance sheet 

 

Regulatory capital 

Tier 1 capital 

Share capital 

Retained earnings 

Statutory reserves 

Intangible assets 
 

2,500,000 

(5,452,019) 

708,367 

   (83,097) 
 

2,500,000 

1,404,358 

662,052 

   (102,728) 
 

During the year, the highest and lowest peaks of the Bank's computed 
CAR are shown below: 

Highest 

Lowest 

Average 
 

33.15 

(0.02) 

 16.56 

 

54.88 

33.15 

 44.01 
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6. Risk management framework 

The primary objective of LivingTrust Mortgage Bank Plc's risk management framework is to protect the bank's 

stakeholders from events that hinder the sustainable achievement of financial performance objectives, including 

failing to exploit opportunities. Management recognises the critical importance of having efficient and 
effective risk management systems in place. 

 
The bank has established a risk management function with clear terms of reference from the board of 

directors, its committees and the executive management committees. 

 
This is supplemented with a clear organizational structure with documented delegated authorities and 

responsibilities from the board of directors to executive management committees and senior managers. Lastly, 

the Internal Audit unit provides independent and objective assurance on the robustness of the risk management 

framework, and the appropriateness and effectiveness. 

 
The bank's principal significant risks are assessed and mitigated under three broad headings: 

Strategic risks – This specifically focused on the economic environment, the products offered and market. The 

strategic risks arises from the bank's ability to make appropriate decisions or implement appropriate business 

plans, strategies, decision making , resource allocation and its inability to adapt to changes in its 

business environment. 

Operational risks – These are risks associated with inadequate or failed internal processes, people and 

systems, or from external events. 

Financial risks – Risk associated with the financial operation of the bank, including underwriting for 

appropriate pricing of plans, provider payments, operational expenses, capital management, investments, 

liquidity and credit. 

 
The board of directors approves the bank’s risk management policies and meets regularly to approve any 

commercial, regulatory and organizational requirements of such policies. These policies define the bank’s 

identification of risk and its interpretation, limit structure to ensure the appropriate quality and diversification of 

assets, align underwriting to the corporate goals, and specify reporting requirements to meet. 

6.1 Strategic risks 

Capital management policies, objectives and approach. 

The following capital management objectives, policies and approach to managing the risks which affect the 

capital position are adopted by the bank. 

- To maintain the required level of financial stability thereby providing a degree of security to clients and plan 

members. 

- To allocate capital efficiently and support the development of business by ensuring that returns on capital 

employed meet the requirements of its capital providers and of its shareholders. 

- To retain financial flexibility by maintaining strong liquidity. 

- To align the profile of assets and liabilities taking account of risks inherent in the business and regulatory 
requirements. 

The Bank's operations are subject to regulatory requirements of Central Bank Nigeria (CBN) and Nigeria Deposit 

Insurance Corporation (NDIC), Nigerian Stock Exchange (NSE) in addition, annual returns must be submitted to 

Corporate Affairs Commission (CAC) on a regular basis. 

 
6.2 Operational risks 

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the bank’s 

processes, personnel, technology and infrastructure, and from external factors. Others are legal and regulatory 

requirements and generally accepted standards of corporate behaviour. Operational risks arise from 
all of the bank’s operations. 
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The bank’s objective is to manage operational risk so as to balance the avoidance of financial losses and damage 

to the bank’s reputation with overall cost effectiveness and to avoid control procedures that restrict initiative and 

creativity. 

 
The primary responsibility for the development and implementation of controls to address operational risk is 

assigned to senior management within each unit. This responsibility is supported by the development of 

operational standards for the management of operational risk in the following areas: 

- requirements for appropriate segregation of duties, including independent authorisation of transactions. 

- requirements for the reconciliation and monitoring of transactions. 

- compliance with regulatory and other legal requirements. 

- documentation of controls and procedures. 

- training and professional development. 

- ethical and business standards. 

 
6.3 Financial risks 

The bank's operations exposes it to a number of financial risks. Adequate risk management procedures have 

been established to protect the bank against the potential adverse effects of these financial risks. There has been 

no material change in these financial risks since the prior year. The following are the risks the bank is 
exposed to due to financial instruments: 

- Credit risks 

- Liquidity risks 
- Market risks 

 
6.3.1 Credit risks 

Credit risks arise from a customer delays; inability to fully meet contractual obligations by customers. Exposure 
to this risk results from financial transactions with customers. 

 
The bank has policies in place to mitigate its credit risks. 

 
The bank’s risk management policy sets out the assessment and determination of what constitutes credit risk for 

the bank. Compliance with the policy is monitored and exposures and breaches are reported to the bank's Board 

of Directors. The policy is regularly reviewed for pertinence and for changes in the risk environment. 

 

 
The carrying amount of the bank's financial instruments represents the maximum exposure to credit risk. 

 
Exposure to risk 

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to 
credit risk at the end of the reporting period was as follows: 

 
 2025   2024  

₦'000 ₦'000 
Financial assets 

Cash and balances with CBN 

Due from banks 

Loans and advances to customers 

-At Fairvalue through other comprehensive income 

- At fair amortised cost 
Other assets 

 

217,226 

11,574,182 

16,959,319 

99,097 

1,190,542 

 25,100 

  30,065,466 

 

190,318 

5,720,742 

14,017,321 

107,392 

2,485,793 

 150,858 

  22,672,425 
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6.3.2a Liquidity risks 

Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with financial 
instruments. 

 
The bank maintains sufficient amount of cash for its operations. Management reviews cashflow forecasts on a 

regular basis to determine whether the bank has sufficient cash reserves to meet future working capital 

requirements and to take advantage of business opportunities. 

 

 
The bank employs policies and procedures to mitigate it’s exposure to liquidity risk. The bank complies with 

minimum regulatory requirements. 

 
6.3.2b Liquidity risks 

Below is the contractual maturities of financial liabilities in Nigerian naira presented in the financial statements. 

 
 Current   Non-current   Total  

₦'000 ₦'000 ₦'000 

 

   
 

 
The bank's focus on the maturity analysis of its financial liabilities is as stated above, the bank classifies their 

financial liabilities into those due within one year (current) and those due after one year (non-current). 

 

 
The contractual cashflows disclosed in the maturity analysis are the contractual undiscounted cash flows. Such 

undiscounted cash flows differ from the amount stated in the financial statements which is based on the 

discounted cash flows using the effective interest rate. 

 
The financial liabilities affected by discounting are the long term borrowings (including the current portion), all 

other financial liabilities stated are assumed to approximate their carrying values due to their short term nature 

and are therefore not discounted. 

 
6.3.3 Market risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in market prices. Market risk comprises three types of risk: foreign exchange rates (currency risk), 

market interest rates (interest rate risk) and market prices (price risk). 

 
6.3.4 Currency risk 

All transactions of the company have been carried out and consummated in the local currency which is Naira. 
Hence the Bank is not exposed to any currency risk. 

 31 December 2025  

Deposit from customers 

Borrowings/on-lending facilities 
Other liabilities 

 

22,736,491 

301,116 

 1,568,614 

  24,606,221 

 

- 

2,035,135 

 - 

 2,035,135 

 

22,736,491 

2,336,251 

 1,568,614 

  26,641,356 

 

 31 December 2024  

Due to customers 

Borrowings/on-lending facilities 

Other liabilities 

 

15,194,922 

318,240 

 668,884 

  16,182,046 

 

- 

2,626,816 

 - 

 2,626,816 

 

15,194,922 

2,945,056 

 668,884 

  18,808,862 
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6.3.5 Interest rate risk 

Interest rate risk is the risk that the value of a financial instrument or cash flows associated with the instrument will fluctuate due to 

changes in market interest rates. Interest rate risk arises from interest bearing financial assets and liabilities that are used by the 

bank. Interest bearing assets comprise cash and cash equivalents and loans to subsidiaries which are considered short term liquid 

assets. The bank's interest rate liability risk arises primarily from borrowings issued at variable interest rates which exposes the 

bank to cash flow interest rate risk. It is the bank's policy to settle trade payables within the credit limit terms allowed, thereby not 

incurring interest on overdue balances. Borrowings are sourced from local financial markets, covering short and long term 
funding. 

The bank manages interest rate risk on borrowings by ensuring access to diverse sources of funding, reducing risks of 

refinancing by establishing and managing in accordance with target maturity profiles. 

6.3.6 Market price risk 
Exposure to this risk is minimal as the bank has no investment in listed securities. 

 
 
 
 
 
 
 
 

 

 1,200,152  1,526,456   -  204,405  29,724,043 

5,928,004 3,556,802 2,371,202  - 22,736,491 

 -  -  301,116  1,020,599  1,321,716 

 10,880,483   5,928,004   3,556,802   2,672,318  1,020,599  24,058,206 

(4,727,852) (2,030,347) (2,672,318)  (816,194) 5,665,837 

      

4,965,808 2,088,922 1,253,353 1,153,809 2,626,816 12,088,708 

 

 
- - - - 3,564,827 

984,832 275,647 - 268,419 14,017,322 

 -  2,485,793  -  -  2,485,793 

 16,053,251  984,832  2,761,440  -  268,419   20,067,942 

 
2,088,922 1,253,353 835,569 - 9,143,652 

 -  -  318,240  2,626,816  2,945,056 
 

 
(1,104,090) 1,508,087 (1,153,809) (2,358,397) 7,979,235 

Up to 1 

Month 

₦'000 

 

1 to 3 

Months 

₦'000 

 

3 to 6 

Months 

₦'000 

 

6 to 12 

Months 

₦'000 

 

Over 12 

Months 

₦'000 

 

Total 
₦'000 

 

6.4. Interest rate risk       

The table below shows an analysis of interest bearing assets and liabilities analysed according to when they are expected to be 

settled. 

 Up to 1 1 to 3 3 to 6 6 to 12 1 to 3  

 Month Months Months Months Years Total 

 ₦'000 ₦'000 ₦'000 ₦'000 ₦'000 ₦'000 

a) At 31 December 2025       

Assets       

Due from Banks 11,574,182 - - - - 11,574,182 

Loans and advances to customers 15,218,848 1,200,152 335,913 - 204,405 16,959,319 
- At fair amortised cost   -   -   1,190,542   -   -   1,190,542 

 

 
Liabilities 

 26,793,030 

Deposit from customers 10,880,483 

Borrowings/on-lending facilities  - 

 

Gap 15,912,548 

 

Assets  

Due from Banks 3,564,827 

Loans and advances to customers 12,488,424 

- At fair amortised cost   - 

 

Liabilities 
 

Deposit from customers 4,965,808 

Borrowings/on-lending facilities  - 

 

Gap 11,087,443 
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6.5. Maturity analysis 

6.5.1 Maturity profile of assets and liabilities 

The table below shows an analysis of assets and liabilities analysed according to when they are expected to be recovered or 
settled. 

 

 
181,722 

- 

204,405 

 
99,097 

- 

- 

723,399 

83,097 

- 

 -  

 
Total assets  27,468,234    1,583,972   1,863,734   -    1,291,720    32,207,660  

 
 
 
 

 

Other liabilities   1,570,682   -    -   -   -    1,570,682  

Total liabilities  12,451,165    5,928,004   3,556,802    2,947,496    2,048,699    26,932,166  

 
5,275,494 

 
 
 

 
- 

- 

- 

 
- 

- 

- 

- 

- - 

- - 

 114,297    

Total assets  17,253,158   984,832   2,875,737   -   949,290    22,063,017  

 
Liabilities 

     

Deposit from customers 4,965,808 2,088,922 1,253,353 835,569 - 9,143,652 

Borrowings/on-lending facilities - - - 318,240 2,626,816 2,945,056 

Current income tax liabilities  - -   -   118,959   -   118,959  

Total liabilities   4,965,808    2,088,922   1,253,353    1,272,768    2,626,816    12,207,667  

 
Gap 12,287,350 (1,104,090) 1,622,384 (1,272,768) (1,677,526) 9,855,351 

a) At 31 December 2025  

 Up to 1 
 Month 
 ₦'000 

Assets  

Cash and balances with CBN 35,504 

Due from Banks 11,574,182 

Loans and advances to customers 15,218,848 

- At fair value through other 

comprehensive income 
 

- 

- At fair amortised cost - 

Other assets 639,700 

Property and equipment - 

Intangible assets - 

Deferred tax assets - 

Non current assets held for sale  -  

 

- 

- 

1,200,152 

- 

- 

383,820 

- 

- 

- 

      -  

 

- 

- 

335,913 

- 

1,190,542 

255,880 

- 

- 

- 

    81,399  

 

- 

- 

- 

- 

- 

- 

- 

- 

- 

      -  

 

217,226 

11,574,182 

16,959,319 

99,097 

1,190,542 

1,279,399 

723,399 

83,097 

- 

    81,399  

 

 
Gap 

 
15,017,069 (4,344,032) 

  
(1,693,068) 

  
(2,947,496) 

  
(756,979) 

 
b) Maturity profile of assets and 

liabilities 

 

At 31 December 2024  

Cash and balances with CBN 6,732 

Due from Banks 3,564,827 

Loans and advances to customers 12,488,424 

- At fair value through other 

comprehensive income 
 

- 

- At fair amortised cost - 

Other assets 1,193,175 

Property and equipment - 

Intangible assets - 

Deferred tax assets - 

Non current assets held for sale  -  

 

- 

- 

984,832 

- 

- 

- 

- 

- 

- 

      -  

 

- 

- 

275,647 

- 

2,485,793 

- 

 

107,337 

- 

268,419 

107,392 

- 

- 

374,591 

52,080 

39,471 

      -  

 

114,069 

3,564,827 

14,017,322 

107,392 

2,485,793 

1,193,175 

374,591 

52,080 

39,471 

   114,297  

 

 
Liabilities 

 

Deposit from customers 10,880,483 5,928,004  3,556,802  2,371,202  -  22,736,491 

Borrowings/on-lending facilities - -  -  301,116  2,035,135  2,336,251 

Current income tax liabilities - -  -  275,178  -  275,178 

Deferred tax liabilities - -  -  -  13,563  13,563 

 

1 to 3 

Months 

₦'000 

 

3 to 6 

Months 

₦'000 

 

6 to 12 

Months 

₦'000 

 

Over 12 

Months 

₦'000 

 

Total 

₦'000 
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 2025   2024  

₦'000 ₦'000 

 
 

 
58,696 

2,841,119 

 
296,703 

 
 182,728 

 3,379,245 

 

 

 

 

10.1.Included in the figure above are non interest and non commission 

incomes earned in the deployment of banking services. These include 

income from Applied Credit Arrears Penalty Charge, Advisory fees, SMS 

alerts, chequebook issuance, and other electronic income. 

 

7. Interest and similar income calculated using effective interest rate 

7.1 Loans and advances to customers  

National Housing Fund loans 52,025 

Other mortgage loans 4,590,032 

7.2 Cash and balances with other banks and financial institutions 

Placements with other banks and financial institutions 958,391 

7.3 Investment securities  

-Financial assets at amortised cost  527,147 

  6,140,875 

 

- 
- 

134,380 

 186,503 

 321,247 

 

8. Interest and similar expense calculated using effective interest rate 

8.1.Interest bearing borrowings and other borrowed funds 

National Housing Fund loans-NHF (Note 26.2.1) 

Nigeria Mortgage Refinance Company loans-NMRC (Note 26.1.1) 

Development Bank of Nigeria loans-DBN (Note 26.2.2) 
 

44,132 

78,044 

185,985 
 

122,152 

95,157 

185,985 
 

8.2.Deposit from customers 

Fixed deposits 

Savings deposits 

Current accounts 
 

3,358,486 

53,490 

 4,047 

 3,724,184 

 

989,180 

67,788 

 2,991 

 1,463,253 

 

9. Fees and commission income 
Credit related fees and commission (Note 9.1) 

Account maintenance charge and handling commission 

Channels and other e-business income 

Commission on other financial services 
 

146,819 

37,106 

15,514 

 5,164 

 204,602 

 

69,163 

30,710 

15,363 

 8,963 

 124,199 

 

9.1 Credit related fees and commissions above exclude amounts included 

in determining the effective interest rate on financial assets that are not at 

fair value through profit or loss. 
Dividend income on securities 
Foreign exchange gain 

Other e-business income 
Miscellaneous income (Note 10.1) 

 

13,280 
36,191 

54,734 

 150,510 

 254,716 

 

11. Impairment loss charge/(write back) 
Placement with other banks and other financial institutions (Note 18.4) 

Loans and advances to customers (19.8) 

Investments securities at amortised cost (Note 20.2) 

Other assets (Note 21.2) 
 

462,636 

153,651 

(1,297) 

 - 

 614,991 

 

3,502 

(148,086) 

2,488 

 12,960 

 (129,136) 
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 2025   2024  

₦'000 ₦'000 

 

 

 

  
 

14.1.This represents fee charged on the audit exercise carried out by the external auditors (the"Firm) during 

the year for the Bank.The Firm did not carry out any other non-audit engagements for the Company during 

the year. 

13.2.Amortisation of intangible assets 

Software 

Other intangible assets 
 

11,830 

 15,717 

 125,756 

 

9,623 

 13,586 

 114,404 

 

12. Personnel expenses 

Salaries and wages 

Pension contribution and gratuity 

PAYE,NHF and NSITF 

Contract staff,13th months, and bonus 
 

532,436 

32,136 

494 

 29,311 

 594,377 

 

443,366 

30,499 

451 

 33,823 

 508,140 

 

13.Depreciation and amortisation expenses 

13.1.Depreciation of property and equipment 

Building 

Leasehold improvement 

Computer equipment 

Office equipment 

Furniture & Fittings 

Motor vehicles 

Household assets 

Plant and equipment 
 

2,637 

2,700 

12,079 

8,100 

6,169 

51,680 

3,407 

    11,437 

98,209 
 

2,876 

2,946 

5,495 

7,429 

6,672 

48,277 

3,592 

    13,909 

91,196 
 

14. Other operating expenses 

Directors' emoluments 

NDIC premium 

Insurance 

Bank charges and commission on Mortgage activities 

Rent, lease and rates 

Diesel for IT Department 

Auditor's remuneration (Note 14.1) 

Legal and professional fees 
Repairs and maintenance 

Information technology 

Security services 

Printing and stationery 

Electricity, fuel and lubricants 

Diesel expense 

Travel,Hotel and accommodation 

Telephone and communication 

Subscriptions 

Office consumables 
 

38,216 

14,167 

16,512 

16,913 

24,472 

18,022 

- 

130,854 

160,364 

148,049 

24,070 

22,519 

110,424 

126,852 

62,781 

13,746 

19,851 

 119,971 

 1,067,783 

 

31,703 

33,356 

16,084 

134,311 

16,546 

26,331 

7,500 

59,502 

52,259 

59,915 

21,701 

13,077 

55,094 

102,901 

127,347 

9,615 

21,601 

 30,457 

 820,299 
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 2025   2024  

₦'000 ₦'000 
 

 

 

 
 539,633  981,200 

 

 308,056  192,059 
  

Effective tax rate  57%  20% 

 

 

Deferred tax (liabilities)/assets  (13,563)  60,178 
  

15.2 Reconciliation of effective tax 

Profit before income tax 
 

15. Taxation 

15.1 Income tax expense 

Income tax 

Education tax 

Information technology levy 

Police fund levy 

Develpoment levy 
 

146,629 

- 

- 

- 

    29,609 
 

129,432 

16,824 

9,812 

49 

       - 
 

Total current tax charge 

Under provision in prior years 

Deferred tax liabilities credit 

Deferred tax assets credit 

Total income tax expense 
 

176,238 

78,783 

53,035 

 - 

 308,056 

 

156,117 

56,649 

- 

 (20,707) 

 192,059 

 

Tax thereon at 30% (2023: 30%) 

Non-deductible expenses 

Non-taxable Income 

Accelerated capital allowance 

Effect of education tax levy 

Effect of information technology levy 

Effect of Police fund levy 

Development levy 

Under provision in prior years 
Effect of deferred tax 

 

161,890 

(741,737) 

474,115 

252,361 

- 

- 

- 

29,609 

78,783 

    53,035 
 

294,360 

(405,938) 

114,405 

126,605 

16,824 

9,812 

49 

- 

56,649 

   (20,707) 
 

15.3 Current income tax liabilitiies 

At 1 January 

Charge for the year 

Under provision in prior years 

Education tax paid 

Payments during the year 

At 31 December 
 

181,982 

176,238 

78,783 

- 

 (161,824) 

 275,178 

 

118,959 

156,117 

56,649 

(11,881) 

 (137,863) 

 181,982 

 

15.4 Deferred tax 

(liabilities)/assets 

At 1 January 
Credit in the year (Note 15.1) 

Adjustment 

At 31 December 
 

60,178 
(53,034) 

 (20,707) 

 (13,563) 

 

39,471 
20,707 

 - 

 60,178 
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 2025   2024  

₦'000 ₦'000 

 

 (13,563)  60,178 
  

15.7.The Company has adopted the International Accounting Standard 

(IAS) 12 Income tax. 

 
16. Earnings per share 

Basic earnings per share is calculated by dividing the net profit for the year 

attributable to ordinary shareholders by the weighted average number of 

ordinary shares outstanding at the reporting date. The 
following reflects the income and share data used in the basic earnings 

 
Profit attributable to ordinary shareholders   231,577   789,141 

 
Weighted average number of ordinary shares 

  
 5,000,000 

  
 5,000,000 

 
Basic earnings per ordinary share (kobo) 

  
 4.63 

  
 15.78 

 
There have been no other transactions involving 

 
ordinary shares or 

   

potential ordinary shares between the reporting date and the date of 

completion of these financial statements. 

 

 
17.1 This represents restricted bank balances with the Central Bank of Nigeria (CBN) and is not available for 

use in the Bank's day to day operations. The cash reserve ratio represents a mandatory cash deposit which 

should be held with the CBN as a regulatory requirement. 

15.6 Deferred tax (liabilities)/assets are attributable to the following: 
Property and equipment (85,223) 

Computer software (16,905) 

Impairments on financial assets 88,565 

 

(25,883) 
(14,076) 

100,137 

 

17. Cash and balances with CBN 

Cash on hand 

Deposit with the Central Bank of Nigeria (CRR) (Note 17.1) 
 

35,504 

 181,722 

217,226 

 

8,596 

181,722 

190,318 
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 2025   2024  

₦'000 ₦'000 

 

 

 1,258,240  2,085,051 
 

 
 

 
86,893 

 
2,850,043 

 
- 

- 

- 

 708,779 

3,645,715 

(10,025) 

 10,315,943  3,635,690 
 

18.2.1. All placements with banks and other financial instirutions are 

within 3 months. 

 
18.3. Cash and cash equivalents as per statement of cash flows 

Cash on hand (Note 17) 

Balances with banks within Nigeria (Note 18.1) 

Placements with banks and other financial institutions (Note 18.2) 

 
 
 

 
35,504 

1,258,240 

 10,315,943 

 11,609,686  5,729,337 
 

  

18.2.Analysis of placements with banks and other financial 

institutions 

 

Ace Financials Limited - 

Access bank plc 4,891,630 

First Bank Plc 1,132,912 

FCMB 2,064,900 

First Option Microfinance Bank 228,947 

FundQuest Financial Services 515,003 

Sterling Asset Management & Trustees (SAMTL) 1,513,218 

Wema Bank Plc  441,994 

 

Impairment allowance on placements with banks and other financial 

institutions (Note 18.4) 

10,788,604 

(472,661) 

 

8,596 

2,085,051 

3,635,690 

 

18. Due from banks 

Balances with banks within Nigeria (Note 18.1) 

Placements with banks and other financial institutions (Note 18.2) 
 

1,258,240 

 10,315,943 

 11,574,182 

 

2,085,051 

3,635,690 

 5,720,741 

 

18.1. Analysis of balances with banks within Nigeria 

Access Bank Plc 

Ecobank Plc 

Fidelity Bank Plc 

First Bank Plc 

First City Monument Bank Plc 

Guaranty Trust Bank Plc 

Heritage Bank Plc 

Polaris Bank Limited 

Providus Bank Limited 

Stanbic Bank Plc 

Sterling Bank Plc 

Union Bank Plc 

United Bank For Africa Plc 

Unity Bank Plc 

Wema Bank Plc 

Zenith Bank Plc 
 

3,195 

741 

1 

270,652 

40,742 

249,410 

- 

1,900 

1,587 

428,713 

43,316 

42 

46,838 

105,290 

65,257 

      555 
 

80,742 

812 

1 

747,407 

216,411 

203,921 

584 

1,900 

12,290 

314,162 

33,423 

42 

235,132 

28,626 

200,765 

    8,833 
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18.4. Impairment allowance loss on placements with financial Institutions 

An analysis of changes in the gross carrying amount of and the corresponding ECL allowances is, as follows 

 

 
Gross carrying amount as at 1 January 2025 3,645,711 - 4 3,645,715 

    
 

At 31 December 2025 10,788,966  -  4  10,788,970 

ECL impairment allowance as at 1 January 2025 
 

10,020 
  

- 
  

4 
  

10,024 

 
New assets originated or purchased 

Assets derecognised or repaid 

Transfer to stage 2 

 
Credit loss charge for the year ( Note 11) 462,636  - -  462,636 

 
At 31 December 2025 

 
472,656 

 
  

 
- 4 

  
472,660 

    
 

Gross carrying amount as at 1 January 2024 1,124,298 - 4 1,124,302 

  
 

At 31 December 2024 3,645,711  - 4  3,645,715 

 
ECL impairment allowance as at 1 January 2024 

 
6,518 

  
- - 

  
6,518 

 
New assets originated or purchased 

Assets derecognised or repaid 

Amount written off 

 
Credit loss charge for the year ( Note 11) 3,502  -  4  3,506 

At 31 December 2024 10,020 
 

- 
 

4 
 

10,024 

New assets originated or purchased 

Assets derecognised or repaid 

Transfer to stage 2 
 

7,143,255 

- 
- 

 

- 

- 
- 

 

- 
 

7,143,255 

-  - 
-  - 

 

 

Stage 1 

₦'000 
 

 

Stage 2 

₦'000 
 

 

Stage 3 

₦'000 
 

 

Total 

₦'000 
 

New assets originated or purchased 

Assets derecognised or repaid 

Transfer to stage 2 
 

2,521,413 
 

- 
 

- 
 

2,521,413 

-  -  -  - 
-  -  -  - 

 

462,636 

- 

- 

 

- 

- 

- 

 

- 
 

462,636 

-  - 

-  - 

 

3,502 

- 
- 

 

- 

- 
- 

 

4 
 

3,506 

-  - 
-  - 

 

Stage 1 

₦'000 
 

Stage 2 

₦'000 
 

Stage 3 

₦'000 
 

Total 

₦'000 
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 2025   2024  
₦'000 ₦'000 

 

 

 

 

 

 
8,887,413 12,540,662 

 

 

 
3,308,806 

3,872,457 

 178,994 

 7,360,258 

 

19.6 Analysis by performance 

Performing 

Non-performing: 

Watchlist 

Substandard 

Doubtful 

Very doubtful 

Lost 

 

19. Loans and advances to customers  

19.1 Analysis by product type  

Mortgage loans (Note 19.2) 7,360,258 

On-lending facilities (National Housing Fund) 1,897,015 

Estate development loans (Note 19.3) 5,036,426 

Other loans (Note 19.4)  2,960,837 

Gross loans and advances to customers 17,254,535 

Impairment allowance on loans and advances (Note 19.8)  (295,216) 

Net carrying amount   16,959,319 

 

3,869,960 

1,655,780 

4,204,039 

 4,429,108 

14,158,887 

 (141,565) 

  14,017,322 

 
19.2 Analysis of mortgage loans 

Residential 

Commercial 

Interest receivable 

 

1,675,730 

2,096,735 

 97,494 

 3,869,960 

 
19.3 Analysis of estate development loans 

Estate development loans 

Interest receivable 

 

4,954,218 

 82,208 

 5,036,426 

 

3,969,560 

 234,479 

 4,204,039 

 
19.4 Analysis of other loans 

Term loans 

Staff loans 

Personal loan 

Unauthorised overdrafts 

Authorised overdrafts 
Interest receivable 

 

1,689,125 

502,210 

271,414 

439,478 

- 

 58,611 

 2,960,837 

 

2,909,892 

929,315 

279,075 

112,926 

148,460 

 49,440 

 4,429,108 

 
19.5 Analysis by maturity 

Under 1 month 

1-3 months 

3-6 months 

6-12 months 

Over 12 months 

 

15,218,848 

1,200,152 

335,913 

- 

   499,621 

  17,254,535 

 

12,488,424 

984,832 

275,647 

- 

   409,984 

  14,158,887 

 

65,140 

369,826 

458,731 

- 

  7,473,426 

  17,254,536 

 

973 

1,179,383 

49,432 

89,992 

298,445 

  14,158,887 

 
19.7 Loan and Advances analysis by IFRS buckets 

Commercial 

Micro 

Residential 
Social residential 

 

4,051,451 

2,960,837 

5,205,821 

  5,036,426 

  17,254,535 

 

2,194,229 

4,429,108 

3,331,511 

4,204,039 

  14,158,887 
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The table below shows the credit quality and the maximum exposure to credit risk based on the Bank’s internal credit 

rating system and year-end stage classification. The amounts presented are gross of impairment allowances. Details 

of the Bank’s internal grading system are explained in Note 19.9 and policies about whether ECL allowances are 

calculated on an individual or collective basis is set out in Note 19.8. 

 

 
Total  

₦'000 

14,158,886 

3,095,649 

- 

17,254,535 

141,566 

153,651 

- 

153,651 

- 

295,217 

Total  

₦'000 

 
13,059,507 

2,143,636 

(1,044,257) 

- 

14,158,886 
   

268,723 

106,593 

(254,679) 

- 

(148,086) 

20,929 

At 31 December 2024 654 10,049 130,863 141,566 
    

 
19.8.1 Interest in suspense represents interest on past due loan facilities. 

19.8 Reconciliation of impairment allowances on loans and advances to customers as follows: 

Stage 1 Stage 2 Stage 3   

 ₦'000 ₦'000 ₦'000 

Gross carrying amount as at 1 January 2025 11,790,101 1,529,482 839,303 

New assets originated or purchased 3,095,649 - - 

Assets derecognised or repaid  -  -  -   

At 31 December 2025 14,885,750 1,529,482 839,303 

 
ECL impairment allowance as at 1 January 2025 654 10,049 130,863 

New assets originated or purchased 151,185 - 2,466 

Assets derecognised or repaid  -  -  -   

Credit loss charge for the year (Note 11)  151,185  -  2,466   

Interest in suspense (Note 19.8.1)  -  -  -   

At 31 December 2025 151,839 10,049 133,329 

  
 Stage 1  

 
 Stage 2  

 
 Stage 3    

 ₦'000 ₦'000 ₦'000 

Gross carrying amount as at 1 January 2024 9,758,490 1,864,358 1,436,659 

New assets originated or purchased 1,891,812 124,302 127,522 

Transfer to stage 3 (247,090) (72,289) (724,878) 

Write off in the year 386,889 (386,889) - 

At 31 December 2024 11,790,101 1,529,482 839,303 

 
ECL impairment allowance as at 1 January 2024 

 
247,744 

 
17,638 

 
3,341 

New assets originated or purchased - - 106,593 

Assets derecognised or repaid (247,090) (7,589) - 

Transfer to stage 3 - - - 

Credit loss charge for the year (Note 11) (247,090) (7,589) 106,593 

Interest in suspense (Note 19.8.1) - - 20,929 
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 2025   2024  

₦'000 ₦'000 

 

 17,254,535  14,158,886 
  

 

 
19.11 Concentration of credit risk 

Mortgage Banks in Nigeria as follows: 

Residential Mortgages  - Not less than 75% of mortgage assets. 

Real Estate Construction finance  - Not more than 25% of total assets. 

Single obligor - Individual - Not more than 5% of shareholders funds unimpaired by losses. 

Single obligor - Corporate - Not more than 20% of shareholders funds unimpaired by 

losses. 

 
 2025   2024  

% % 

 

 
 

 
107,392 

 2,485,793 

 2,593,185 

20. Investment Securities  

At Fair value through other comprehensive income (FVTOCI) (Note 20.1)  
99,097 

At amortised cost (Note 20.2)   1,190,542 

    1,289,639 

 

19.9 Analysis by internal rating 

AA 

A 

BB 

C 

D 

 

14,557,504 

1,658,403 

473,370 

241,845 

    323,414 

 

11,945,731 

1,360,868 

388,442 

198,455 

    265,390 

 

19.10 Analysis by security 

Secured against real estate 

Otherwise secured 

Unsecured 

 

15,178,581 

1,961,224 

 114,730 

 17,254,535 

 

12,464,177 

1,610,496 

 94,213 

 14,168,886 

 

Residential Mortgages (75% floor) 

Real Estate Construction finance (25% cap) 

Single obligor - Individual (5% cap) 

Single obligor - Corporate (20% cap) 

 

59.36 

15.64 

3.60 

17.70 

 

53.22 

17.48 

3.60 

17.70 
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20.1.1. Quoted equity instrument 

At 1 January 

Additions/bonus 

 
Fair value loss (Note 29.4.2) 

At 31 December 

 2025   2024  

₦'000 ₦'000 

 

 

 
 

 
103,467 103,467 

 -  - 

103,467 103,467 

Fair value loss (Note 29.4.2)  (5,689)  (5,689) 

At 31 December  97,778  97,778 

 

 
21. Other assets 

Account receivables 

E-cards and other settlement accounts 

Stationeries and consumables 

Prepayments 

 
Impairment allowance on other assets (Note 21.2) 

 

 

 

 144,871  144,871 
  

20.1. At Fairvalue through other comprehensive income (FVTOCI) 

Quoted equities (Note 20.1.1) 

Unquoted equities (Note 20.1.2) 

 

20.1.2 Unquoted equity instrument- 

Nigeria Mortgage Refinancing company 

At 1 January 

Additions/bonus 

 

79,587 

84,031 

6,354 

 1,254,299 

1,424,271 

 (144,871) 

 1,279,399 

 

53,068 

242,137 

523 

 795,221 

1,090,950 

 (144,871) 

 946,079 

 

21.2. Movement in Impairment allowance on other assets 

At 1 January 

Additional charged in the year (Note 11) 

At 31 December 

 

1,319 

 97,778 

 99,097 

 

9,614 

 97,778 

 107,392 

 

9,614 

953 
10,567 

 (9,248) 

 1,319 

 

1,043 

9,524 
10,567 

 (953) 

 9,614 

 

20.2. At Amortised cost 

20.2.1.Debt instrument at amortised cost 

Treasury bill 

Impairment allowance loss on debt instrument at amortised cost 

Net carrying amount 

 

1,191,734 

 (1,192) 

 1,190,542 

 

2,488,282 

 (2,488) 

 2,485,793 

 

21.1 Analysis by maturity 

Under 1 month 

1-3 months 

3-6 months 

6-12 months 

Over 12 months 

 

- 

169,971 

- 

1,254,299 

 - 

 1,424,271 

 

- 

295,729 

- 

795,221 

 - 

 1,090,950 

 

144,871 

- 

 

131,911 

12,960 
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Cost  

At 1 January 2024 41,082 143,524 29,456 46,337 68,117 63,880 209,744 21,209 122,626 - 745,975 

Additions 
 

- 
 

- 
 

- 
 

18,664 
 

7,376 
 

4,508 
 

- 
 

609 
 

1,464 
 

- 
 

32,622 

At 31 December 2024 

 

  41,082 

 

  143,524 

 

 29,456 

 

 65,001 

 

 75,493 

 

 68,388 

 

  209,744 

 

 21,818 

 

 124,090 

 

 - 

 

 778,597 

 
At 1 January 2025   41,082   143,524  29,456  65,001  75,493  68,388   209,744  21,818  124,090  -  778,597 

Additions - - - 187,517 10,648 503 330,130 214 - - 529,011 

Write-off - - (22,583) - - - - - - - (22,583) 

Disposal - - - - - - - - (5,257) - (5,257) 

At 31 December 2025   41,082 
 

143,524 
 

6,873 
 

252,517 
 

86,141 
 

68,891 
 

539,873 
 

22,032 
 

118,834 
 

- 
 

1,279,768 

 
Accumulated depreciation/ 

impairment 

At 1 January 2024 - 24,300 982 34,732 49,760 45,659 129,561 8,805 77,583 - 371,384 

Charged for the year 
 

- 2,876 2,946 5,495 7,429 6,672 
 

48,277 3,592 13,909 - 91,196 

At 31 December 2024 

 

 - 27,176 3,928 40,227 57,189 52,331 

 

177,838 12,397 91,492 - 462,580 

 
 
 
 
 
 
 
 
 
 

 
22.1. Depreciation charged is included in the statement of profit or loss and other comprehensive income. 

22.2. The Bank's property and equipment were not pledged as collateral for borrowings. 

22.3. This represents an adjustment to align with the assets register. 

 
22.4. This represents cost incurred to reburshment of Ila-Orangun branch of the Bank. 
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At 1 January 2025   - 

Reclassifications (Accum dep) - 

Charged for the year - 

Disposal   - 

At 31 December 2025   - 

 

27,176  3,928  40,227  57,189  52,331  177,838  12,397  91,492  -  462,580 

-  -    -  -  -  -  -  -  - 

2,637  2,700  12,079  8,100  6,169  51,680  3,407  11,437  -  98,209 

-  -  -  -  -  -  -  (4,420)  -  (4,420) 

 

Carrying amount:  

At 31 December 2025   41,082 

 
At 31 December 2024   41,082 

 

29,813  6,628  52,277  65,318  58,501  229,518  15,804  98,510  -  556,369 

 

 
113,712 

  

 
245 

  

 
200,240 

  

 
20,823 

  

 
10,390 

  

 
310,355 

  

 
6,227 

  

 
20,324 

  

 
- 

  

 
723,399 

 
116,348 

  
25,529 

  
24,773 

  
18,304 

  
16,057 

  
31,906 

  
9,421 

  
32,598 

  
- 
  

316,016 

 

22. Property and equipment 

Land 

₦'000 

 

Building 

₦'000 

 

Leasehold 

Improvements 

₦'000 

 

Computer 

Equipment 

₦'000 

 

Office 

Equipment 

₦'000 

 

Furniture 

& Fittings 

₦'000 

 

Motor 

Vehicle 

₦'000 

 

Household 

Asset 

₦'000 

 

Plant and 

Equipment 

₦'000 

 

Work in 

progress 

₦'000 

 

Total 

₦'000 
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₦'000 
 

23. Intangible assets 

 
Cost 

At 1 January 2024 

Additions 

At 31 December 2024 

 
At 1 January 2025 

Additions 

At 31 December 2025 

 
 
 

138,112 

7,916 
 

 146,028  108,377  254,405 

   
 

 48,344  
15,717 

 
107,248 

 
64,061 

 
171,309 

Carrying amount: 

At 31 December 2025 

 

 
38,780 

  

 
44,317 

  

 
83,097 

At 31 December 2024 42,695 
 

60,033 
 

102,728 

 
23.1 This represents the cost of a new bank website, mobile application, and human resources application. 

 
23.2. This represents an adjustment to align with the assets register. 

 
 2025   2024  

₦'000 ₦'000 
 

The balance on non-current assets held for sale represents the stock of houses previously held by the Bank as 

investment properties while additions represents necessary improvement on the properties to make it sellable to willing 

buyers as well as assets repossessed from customers as a result of consistent default in repayment. In line with CBN 

regulations on permissible business of PMBs, they were derecognised as investment properties and classified as held 

for sale in line with IFRS 5. They were expected to have been sold before the year end, but due to market conditions, 

some of them are still unsold at the year end. However, the Bank is still committed to disposing them off. They are held 

at cost. No impairment have been recognised on the properties since the market value is much higher than the cost. 

Accumulated amortisation and impairment 

At 1 January 2024 

Amortised for the year 

At 31 December 2024 

 

 

 
85,795 

 

 
34,758 

9,623 13,586 

 95,418  48,344 

 

 

 
120,553 

23,209 

 143,762 

 

Computer 

Software 
₦'000 

 

Other 

intangible 

assets 
₦'000 

 

108,377 

- 

 

246,489 

7,916 

 

At 1 January 2025 

Amortised for the year 

At 31 December 2025 

 

95,418 

11,830 

 

143,762 

27,547 

 

107,781 64,852 

30,331 43,525 

 138,112  108,377 

 

172,633 

73,856 

 246,489 

 

At 1 January 

Disposals in the year 

At 31 December 

 

99,626 

(18,227) 

81,399 

 

114,297 

(14,671) 

99,626 

 

 
 

Total 
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25.2 Analysis by maturity 

Under 1 month 

1-3 months 

3-6 months 

6-12 months 
Over 12 months 

 

 
26. Borrowings 

26.1.Other facilities 

Nigeria Mortgage Refinancing Company (Note 26.1.1) 

26.2.On-lending facilities: 

Federal Mortgage Bank of Nigeria (Note 26.2.1) 
Development Bank of Nigeria (Note 26.2.2.) 

 

 
26.1.1.Nigeria Mortgage Refinancing Company 

At 1 January 

Receipts during the year 
Repayments in the year 

 
Interest capitalised and paid (Note 8.1) 

At 31 December 

 
Analysis by maturity 

Current 
Non-current 

 

 
26.2.1 Federal Mortgage Bank of Nigeria 

At 1 January 

Receipts during the year 
Repayments in the year 

 
Interest capitalised and paid (Note 8.1) 

At 31 December 

22,736,491 15,194,922 

  

22,736,491 15,194,922 
  

 
 

 
1,020,599 953,639 

 

2,336,251 2,945,057 
  

 

 

1,020,599 953,639 

  

 

 

  

2025 

₦'000 

 

2024 

₦'000 

 

 

 
10,880,483 

11,856,008 

- 

- 

- 

 

 

 
6,966,702 

8,228,220 

- 

- 
- 

 

 

 
1,114,380 

- 
(163,231) 

951,150 
44,132 

995,282 

 

 

 
1,002,960 

83,220 
(93,952) 

992,228 

122,152 

1,114,380 

 

Analysis by maturity 

Current 
Non-current 

 

199,056 

796,225 

995,282 

 

222,876 
891,504 

1,114,380 

 

25. Deposits from customers 

25.1 Analysis by type 

Demand accounts 

Savings accounts 
Time deposits 

 

8,369,401 

2,511,082 

11,856,008 

 

4,329,417 

2,637,285 

8,228,220 

 

995,282 
320,370 

 

1,114,380 
877,037 

 

953,639 

- 

(11,082) 

942,556 
78,044 

1,020,599 

 

876,075 
129,134 

(146,727) 

858,482 

95,157 

953,639 

 

102,060 

918,539 

 

95,364 
858,275 
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26.2.2.Development Bank of Nigeria 

At 1 January 

Receipts during the year 
Repayments in the year 

 
Interest capitalised and paid (Note 8.1) 

At 31 December 

 
Analysis by maturity 

Current 
Non-current 

 
 

 
26.1.1.Nigeria Mortgage Refinancing Company: The balance relates to the 

outstanding balance of the refinancing loan granted by Nigeria Mortgage Refinancing 

Company on 9 April 2018. The principal and interest are repayable over 15 years on a 

monthly basis effective October 2018. The interest rate is 14.5% per annum. 

 2025   2024  

₦'000 ₦'000 

 

 

 
26.2.1.Federal Mortgage Bank of Nigeria: The balance on the Federal Mortgage Bank 

of Nigeria (FMBN) represents the outstanding balance due to FMBN for amount 

disbursed to the Bank for on-lending for duly prequalified and approved National 
Housing Fund beneficiaries. 

All loans from the Federal Mortgage Bank are secured by Bank Guarantees with the 
exception of loans with Legal Mortgages. 

 
26.2.2.Development Bank of Nigeria: The balance relates to the outstanding balance 

of N500 million MSME/Small corporate Series 5 sub-loan granted during the year in 

February 2024 while the remaining has been carried forward. 
 

27.1 Included in the figure above is N295 million representing the amount payable as awaiting approval for deed of 

assignments. 

877,037 
- 

(742,652) 

134,385 

185,985 

320,370 

 

1,206,840 

500,000 

(1,015,788) 

691,052 

185,985 

877,037 

 

- 

320,370 

320,370 

 

- 
877,037 

877,037 

 

27. Other liabilities 

Account payables (Note 27.1) 

Accrued expenses 

E-cards and other settlement accounts 

Unclaimed dividend payable 

Taxes and statutory collection payables 
Contribution to pension fund (Note 27. 2) 

 

683,353 

148,778 

556,922 

16,557 

163,005 
2,069 

1,570,682 

 

424,479 

7,230 

122,354 

22,646 

92,175 
3,138 

672,022 
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     2025    2024  

₦'000 ₦'000 
 

 

27.2.1. A defined contribution plan is a pension plan under which the Bank pays fixed 

contributions; There is no legal or constructive obligation to pay further benefits. This is 

in compliance with the Pension Reform Act, 2014. Both employees and employer 

contribute to the plan based on specified rates as stated in the Act. The employees 

contribute 8% of basic, housing and transport allowances, while the Bank contributes 

10% of same making a total contribution of 18%, into employees RSA, maintained with 

Pension Fund Administrators. 

 
28. Share capital 

Ordinary shares 

a) Authorised 

11,000,000,000 ordinary shares of 50 kobo each 

 
b) Issued and fully paid: 
5,000,000,000 ordinary shares of 50k each 

 
 
 
 
 
 
 
 
 
 
 

 
 5,500,000  5,500,000 

  

 

 
 2,500,000  2,500,000 

  

 
c) Minimum issued share capital for existing company under section 124 of 

CAMA 2020 

In line with the Company's regulation of 2020 released by the Corporate Affairs 

Commission in December 2020, a Company that has unissued shares in its capital 

shall not later than 31 December 2022 fully issued such shares. The bank has not 

being able to comply due to the on-going processing of national licensing with the 
CBN. 

 

 

At 31 December   (5,452,020)   1,404,357 

    

 662,052  491,152 

  46,315   170,900 

At 31 December  708,367 
 

 662,052 

 
29.2.1.The revised guidelines for Primary Mortgage Banks in Nigeria require mortgage banks to make an annual 

appropriation to a statutory reserve. As stipulated by section 5.4 of the revised guidelines, an appropriation of 20% of 

profit after tax is made if the statutory reserve is less than the paid up share capital and 10% of profit after tax if the 

statutory reserve is equal to or in excess of the paid up capital. 

29.2 Statutory reserve 

At 1 January 
Transfer from retained earnings (Note 29.1) 

 

27.2. Defined contribution plan 

Retirement benefit plan 

At 1 January 

Contribution for the year (Note 12) 

Payment to fund administrators 

At 31 December 

 

3,138 

24,421 

 (25,490) 

2,069 

 

1,320 

17,295 

 (15,477) 

3,138 

 

29. Reserves 

29.1 Retained earnings 

At 1 January 

Profit for the year 

Transfer to statutory reserve (Note: 29.2) 
Transfer to/(from) regulatory risk reserve (Note 29.3) 

 

1,404,357 

231,577 

(46,315) 
  (7,041,639) 

 

698,889 

789,141 

(170,900) 
    87,227 
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29.3. Regulatory risk reserve 

At 1 January 

Arising in the year (Note 29.1) 

At 31 December 

 
29.3.1The Central Bank of Nigeria stipulates that provisions for loans recognized in the 

profit or loss account be determined based on the requirements of IFRS. The IFRS 

provision should then be compared with provision determined using the Prudential 

Guidelines and the expected impact/changes treated in the retained earnings (See 

Statement of Prudential Adjustments). 

 2025   2024  

₦'000 ₦'000 

 

 

  
 

 

29.4.2.Analysis of net loss on fair value through other comprehensive income into investments 

 Quoted 

equities 

Unquoted 

equities 
 

Total 
 ₦'000 ₦'000 ₦'000 

At 1 January 24 (9,524) (5,689) (15,213) 

Net (loss)/gain on fair value through other comprehensive 

income in the year (Note 29.4.1.) 
 

8,571 
 

- 
 

8,571 

 
 
 
 
 
 

 
29.4.2.Fair value reserve are measured at fair value through other comprehensive income in statement of profit or 

loss and other comprehensive income. The fair value changes are recognised through other comprehensive income. 

 
30. Fair value of financial instruments 

30.1.Financial instruments recorded at fair value 

The following is a description of how fair values are determined for financial instruments that are recorded at fair value 

using valuation techniques. These incorporate the bank’s estimate of assumptions that a market participant would 
make when valuing the instruments. 

 
30.2.Financial investments – FVTOCI 

Financial assets at FVTOCI valued using valuation techniques or pricing models primarily consist of unquoted 
equities. 

29.4. Fair value reserve  

At 1 January (6,642) 

Net gain on fair value through other comprehensive income in the year (Note 29.4.1.)  (8,295) 

At 31 December  (14,937) 

 

(15,212) 

8,571 

 (6,642) 

 

At 31 December 24 

Net gain on fair value through other comprehensive income 

(953) 
 

(5,689) 
 

(6,642) 

in the year (Note 29.4.1.)  (8,295)   -    (8,295) 

At 31 December 25  (9,248)   (5,689)   (14,937) 

 

492,444 

 7,041,639 

 7,534,082 

 

579,671 

 (87,227) 

 492,444 

 

29.4.1. Analysis of net gain on fair value through other comprehensive 
income in the year 
Quoted equities 
Unquoted equities 

 

(8,295) 

 - 

 (8,295) 

 

8,571 

 - 

 8,571 
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30.2.Financial investments – FVTOCI cont'd 

These assets are valued using models that use both observable and un-observable data. The un-observable inputs 

to the models include assumptions regarding the future financial performance of the investee, its risk profile, and 

economic assumptions regarding the industry and geographical jurisdiction in which the investee 

operates. 

 
30.3.Determination of fair value and fair value hierarchy 

The Bank uses the following hierarchy for determining and disclosing the fair value of financial instruments by 

valuation technique: 

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities. 

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are 

observable, either directly or indirectly. 

Level 3: techniques which use inputs that have a significant effect on the recorded fair value that are not based 

on observable market data. 

 
The Bank has no transactions fitting into these categories. 

 
Set out below is a comparison, by class, of the carrying amounts and fair values of the bank’s financial 

instruments that are not carried at fair value in the financial statements. This table does not include the fair 

values of non-financial assets and non-financial liabilities. 

 

 
 
 
 
 
 
 
 
 
 

 

 
30.3.1.Fair value of financial assets and liabilities not carried at fair value 

The following describes the methodologies and assumptions used to determine fairvalues for those financial 
instruments which are not already recorded at fair value in the financial statements: 

 

i) Assets for which fair value approximates carrying value 

For financial assets and financial liabilities that have a short term maturity (0-6months) it is assumed that the 

carrying amounts approximate their fairvalue. This assumption is also applied to demand deposits,and savings 

accounts without a specific maturity. 

 
ii) Fixed rate financial instruments 

The fairvalue of fixed rate financial assets and liabilities carried at amortised cost are estimated by comparing 
market interest rates when they were first recognised with current market rates for similar financial instruments. 

Financial assets 

Cash and balances with Central Bank 

Due from banks 

Loans and advances to customers 

 

217,226 

11,574,182 

  16,959,319 

28,750,727 

 

190,318 

5,720,741 

14,017,322 

 

190,318 

5,720,741 

14,017,322 

 

Financial investments 

FVTOCI 

 

 

 
15,194,922 

2,945,056 

18,139,978 

 

 

 
15,194,922 

2,945,056 

18,139,978 

 

217,226  

11,574,182 

  16,959,319 

28,750,727 
   

19,928,381 
 

19,928,381 

99,097 
 

99,097 
 

107,392 
 

107,392 

28,849,824 
 

28,849,824 
 

20,035,773 
 

20,035,773 

 

       2025  

Carrying  

amount Fair value 

₦'000 ₦'000 

 

        2024  

Carrying  

amount Fair value 

₦'000 ₦'000 

 

Financial liabilities 

Deposit from customers 

Borrowings 

 

22,736,491 22,736,491 

 2,336,251 2,336,251 

25,072,742 25,072,742 
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iii) Fair value of financial assets attributable to changes in credit risk 

In respect of any net gain on Available for Sale Financial Assets (Debt Securities), recognised in equity, the fair 
value changes are attributable to changes in market interest rate and not the credit risk of the issuer. 

 
31. Contingent liabilities, commitments and lease arrangements 

a) Legal claims 

Litigation is a common occurrence in the banking industry due to the nature of the business undertaken. The 

bank has formal controls and policies for managing legal claims. Once professional advice has been obtained 

and the amount of loss reasonably estimated, the Bank makes adjustments to account for any adverse effects 

which the claims may have on its financial standing. 

The Bank in the ordinary course of business is presently involved in Nil (Dec 2024: 32) litigation suits. All 32 

cases were instituted by the Bank against defaulting customers, which is not likely to give rise to any material 

contingent liability, or have any material effect on the Bank. The Directors are not aware of any other pending or 

threatened claims and litigations. 

 
b) Capital commitments 

As at 31 December 2025, the Bank has no capital commitments at the end of the year (2024: Nil) in respect of 
authorized and contracted capital projects. 

 
32. Lease arrangements 

Operating lease commitments – Bank as lessee 

The Bank did not enter into commercial leases for premises and equipment during the financial year (2024 : Nil). 

 
33. Related party disclosures 

Parties are considered to be related if one party has the ability to control the other party or exercise influence 

over the other party in making financial and operational decisions, or one other party controls both. The 

definition include directors and key management personnel among others. Key management personnel is 

defined to include executive and non executive directors of the Bank. The bank enters into transactions, 

arrangements and agreements involving directors, and their related concerns in the ordinary course of business 

at commercial interest and commission rates. 

 
 2025   2024  

₦'000 ₦'000 
 
 
 

 
38,216 

 - 

 38,216 

33.2 The following table provides the total amount of transactions, which have 

been entered into with key management personnel and their related parties for 

the relevant financial years. 
 

33.1 The directors remuneration below relates to payment to non-executive 

directors and charged as expense in the year. The non-executive directors 

do not receive pension entitlements from the Bank. 
Fees and sitting allowances 

Other director expenses 

 

25,195 

 6,508 

31,703 

 

Loans and advances 
Deposit liabilities 

 

71,975 

- 

 

148,223 

12,267 
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33.3 Insider related credits outstanding as at 31 December 2025 

Further disclosure of related party's loans is shown in the table below in compliance with Central Bank of Nigeria circular BSD/1/2004. 
 

31 December, 2025      

 
Name of Borrower 

Relationship to reporting 

Institution 
 

Date granted 
 

Expiry Date 

Outstanding 

Balance 
 
Status 

Interest Nature of 

Rate security 

    ₦'000 

1. Aworonke Olaitan Omotara Executive Director 01/02/2018 01/02/2033 25,443 Performing 7 Legal mortgage 
 Executive Director 15/06/2023 26/06/2028 11,108 Performing 7 Legal mortgage 

2- Adedeji Olumide Managing Director 15/06/2023 26/06/2028 11,108 Performing 7 Legal mortgage 

3-Gbadeyan Timothy Executive Director 13/07/2023 26/06/2038  24,316 Performing 7 Legal mortgage 
     71,975 

 
31 December, 2024      

 
Name of Borrower 

Relationship to reporting 

Institution 
 

Date granted 
 

Expiry Date 

Outstanding 

Balance 
 
Status 

Interest Nature of 

Rate security 

    ₦'000 

1. Aworonke Olaitan Omotara Executive Director 01/02/2018 01/02/2033 28,123 Performing 7 Legal mortgage 
 Executive Director 15/06/2023 26/06/2028 15,054 Performing 7 Legal mortgage 

2- Adedeji Olumide Managing Director 15/06/2023 26/06/2028 15,054 Performing 7 Legal mortgage 

3-Adefisan Williams Adeyemi Non-Executive Director 28/07/2023 28/01/2024  89,992 Performing 27 Legal mortgage 
     148,223 

 2025   2024  

Number Number 

 

34.1. Key management Compensation 

Key Management includes Executive Director and member of the Manangement Committee. The compensation 
paid or payable by the key management for employee services is shown below: 
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Salaries and other short term benefits 

Post-emplyment benefits 

 

N'000 

123,070 

 7,715 

130,785 

 

N'000 

96,882 

 13,294 

110,176 

 

34. Employees 

The average number of persons employed by the Bank during the year was as follows: 

Directors 

Management 

Non-management 

 

4 

27 

 55  

 86  

 

2 

22 

 45  

 69  
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35. Distribution proposed 

The Directors proposed a dividend of Nil per share (2024 : Nil) from the retained earnings account based on the 2025 

financial year results. The dividend amount of Nil million (2024 : Nil) which is liable to withholding tax at a rate of 10% 

is subject to approval by the shareholders at the Annual General Meeting. Consequently, the dividend has not been 

included as a liability in these financial statements. 

36. Contraventions 

There was no penalty paid in the current year and no other contravention occurred during the year of such regulatory 

bodies like Banks and Other Financial Institutions Act, CAP B3, LFN 2020, and Central Bank of Nigeria circulars 
(2024: Nil). 

 
37. Comparative figures 

Certain comparative figures have been reclassified in order to have a more meaningful comparison. 

 
38. Events after the reporting date 

There are no events after reporting date which could have a material effect on the financial statements of the Bank as 

at 31 December 2025 or the financial performance for the year ended that have not been adequately provided for or 

disclosed. 

 
39.Going Concern Assessment 

Based on current assessment and result for the year just concluded, the Directors are confident that the Going 
Concern of the Bank will not be threatened and would be able to continue to operate in the foreseeable future. 

 
40. Statement of fraud and forgery 

In the 2025 audited financial statements, there is no incidence of fraud and forgery in the Bank " Livingtrust Mortgage 

Bank Plc" for the year ended 31 December 2025. 
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STATEMENT OF VALUE ADDED 

FOR THE YEAR ENDED 31 DECEMBER 2025 
 

 
% % 

 
6,666,724 3,758,160 

  (3,724,184)  (1,463,253) 

 
2,942,540 2,294,907 

614,991 (129,136) 

  (1,989,604)    (158,733)   

Value added   1,567,928   100   2,007,038  100 

 
Applied as followed: 

 

 
594,377 38 508,140 25 

 

 
308,056 20 192,059 10 

 

 
308,161 20 403,295 20 

 
 

 
125,756 8 114,404 6 

 231,577  15  789,141  39 

Value added   1,567,928   100   2,007,038  100 

 

 
Value added is the wealth created by the efforts of the Bank and its Employees. The statement shows the 

allocation of the wealth amongst employees, government, capital providers and that retained in the business 

for expansion and future wealth creation. 

2025 

₦'000 
 

2024 

₦'000 
 

Gross earnings 
Interest expense 

 

Net impairment 

Bought-in-materials and services - local 
 

To pay employees 

Employees as salaries, wages and pensions 
 

To pay government 

Government taxes 
 

To pay provider of capital 
Interest on borrowings 

 

To provide for assets replacements and 

future expansion: 

- Depreciation and amortisation 

- Profit for the year 
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2,035,135 2,626,816 2,797,675 2,841,457 2,222,103 

13,563 - - 69,685 61,787 
 

2,048,699 2,626,816 2,797,675 2,911,142 2,283,890 

 
22,736,491 15,194,922 9,143,651 5,491,601 5,296,312 

301,116 318,240 288,200 - - 

1,570,682 672,022 1,193,175 594,846 339,795 

275,178 181,982 118,959 170,150 197,636 
 

24,883,468 16,367,166 10,743,985 6,256,597 5,833,743 

26,932,166 18,993,982 13,541,660 9,167,739 8,117,633 
     

 

 

 
Total liabilities and equity 

 
32,207,660 

  
24,046,193 

  
17,796,160 

  
12,913,690 

 
11,341,789 

 

Statement of comprehensive income 

Gross earnings 

 
 
 

 
6,666,724 

  
 
 

 
3,758,160 

  
 
 

 
2,891,657 

  
 
 

 
1,627,777 

 
 
 

 
652,616 

   
 

 

Other comprehensive income income  

for the year 223,282 797,711 570,176 507,078 122,446 

 

Total operating income 

Operating expenses 

Impairment (losses)/write-back 

 

 
2,942,540 

(1,787,916) 

(614,991) 

 

 
2,294,907 

  
2,037,601 

  
2,043,634 1,395,961 

(1,442,842)  (1,151,177)  (943,789) (681,425) 
129,136  (220,764)  (94,112) 53,674 

 

Assets 

Non-current assets 

Property and equipment 

Intangible assets 

Deferred tax assets 

Assets held for sale 

Total non-current assets 

Current assets 

Other assets 

Investment securities 

Loans and advances to customers 

Due from banks 

Cash and balances with the Central 

Bank of Nigeria 

Total current assets 

Total assets 

 

723,399 316,016 374,591 378,368 286,564 

83,097 102,728 52,080 49,533 22,241 

- 60,178 39,471 - - 

81,399 99,626 114,297 149,317 183,351 

887,895 578,548 580,439 577,218 492,156 

 

1,279,399 946,079 647,219 447,866 63,274 

1,289,639 2,593,185 98,822 96,920 96,803 

16,959,319 14,017,322 12,790,784 10,679,375 7,807,374 

11,574,182 5,720,741 3,564,827 970,819 2,722,755 

217,226 190,318 114,069 141,492 159,427 

31,319,766 23,467,645 17,215,721 12,336,472 10,849,633 

32,207,660 24,046,193 17,796,160 12,913,690 11,341,789 

 

Liabilities 

Non-current liabilities 

Borrowings 

Deferred tax liabilities 

Total non-current liabilities 

Current liabilities 

Deposit from customers 

Borrowings 

Other liabilities 

Current income tax liabilities 

Total current liabilities 

Total liabilities 

 
 

2,500,000 
 

2,500,000 
 

2,500,000 
 

2,500,000 
 

2,500,000 

(5,452,019) 1,404,358 698,890 794,768 388,163 

708,367 662,052 491,152 377,497 213,161 

7,534,083 492,444 579,671 90,800 140,062 

(14,937) (6,642) (15,213) (17,114) (17,230) 

5,275,494 5,052,212 4,254,500 3,745,951 3,224,156 

 

FIVE-YEAR FINANCIAL SUMMARY 

31 DECEMBER 

 

2025 

₦'000 

 

2024 

₦'000 

 

2023 

₦'000 

 

2022 

₦'000 

 

2021 

₦'000 

 

The financial statements were approved 

Ordinary share capital 

Retained earnings 

Statutory reserve 

Regulatory risk reserve 

Fair value reserve 

Total equity 

 

Profit before tax 

Income tax expense 

Profit after tax 

Other comprehensive (loss)/income 

 

539,633  981,200 665,660 1,005,733 768,210 

(308,056)  (192,059) (97,386) (184,056) (261,248) 

231,577 
 

789,141 568,274 506,962 132,359 

(8,295)  8,571 1,901 116 (9,913) 

 


