
2023
Annual Report
& Accounts

Catalyzing
Sustainable
Development





Catalyzing
Sustainable
Development

Since its creation, BOI has been a 
catalyst for industrial growth in Nigeria 
through its strategic initiatives. We play 

a key role in advancing economic growth by 
providing nancial assistance and support 
services such as low-interest loans to enterprises 
across various sectors of the economy, thereby, 
promoting job creation, and encouraging local 
production.

We have demonstrated that our dedication to 
industrial growth goes well beyond nancial 
assistance. We are involved in enabling states' 
industrialization efforts by creating funding initiatives 
where we focus majorly on SMEs and industrial 
centers. This commitment is evident in our role in 
advancing economic growth in the ever-changing 
business environment.

BOI is an ardent advocate for policy reforms and institutional 
changes that are favorable to industrial and economic growth. 
We draw attention to the need for increased funding from 
Development Financia l  Inst i tut ions (DFIs)  to boost 
industrialization initiatives in Nigeria. By swaying policies in favor 
of industrialization and encouraging partnerships between 
stakeholders, we contribute to bringing about a supportive 
setting for sustainable industrial development.

Our vision to turn Nigeria into an industrial hub and a huge 
attractor of both foreign and local investors is shown through our 
programs and initiatives that encourage diversifying the Nigerian 
economy. We are a catalyst for industrial growth in Nigeria.
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DIRECTORS:

(appointed October 18, 2023).

(appointed March 19, 2023). 
(Representative of Ministry of Finance Incorporated (MOFI)).
(Representative of Central Bank of Nigeria).
(Representative of Manufacturers Association of Nigeria (MAN)).

(Retired June 19, 2023). 
(Retired October 17, 2023). 

 (Micro-Enterprises)(Retired March 18, 2023). 
(Representative of Ministry of Finance Incorporated (MOFI) (Retired 

March 3, 2023)
 (Representative of Manufacturers Association of Nigeria (MAN)(Retired 

June 19, 2023).
Representative of Central Bank of Nigeria (Retired June 19, 2023). 
(Representative of Fed. Ministry of Industry, Trade & Investment)(Retired 

June 19, 2023). 
(Retired on June 19, 2023).

(Representative of Ministry of Finance Incorporated (MOFI) (Retired June 
19, 2023).

KEY MANAGEMENT PERSONNEL
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COMPANY SECRETARY: 

REGISTERED OFFICE: 

BUSINESS OFFICE: 

AUDITORS:  
 
 
  

SOLICITORS:
  

BANKERS:

CORRESPONDENT BANK: 

TAX IDENTIFICATION NUMBER (TIN)  

RC NUMBER



About Us



Our Vision
To be Africa’s leading development 
nance institution operating under 
global best practices.



Our Mission
To transform Nigeria’s industrial sector 
by providing nancial and business 
support services to enterprises.



Our Mandate

Providing nancial assistance for the 
establishment of large, medium and 
small enterprises; as well as  
expansion, diversication and 
modernisation of existing 
enterprises; and rehabilitation of 
ailing ones.



Our Core Values



Dr. Doris Uzoka-Anite
Honourable Minister, Federal Ministry of Industry, Trade & Investment



Permanent Secretary, Federal Ministry of Industry, Trade & Investment
Amb. Nura Abba Rimi
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Dr. Doris Uzoka-Anite
Honourable Minister
Federal Ministry of Industry, Trade & Investment



Chairman, Shareholders’ Committee
Mallam Muhammad Bala



CHAIRMAN’S STATEMENT
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Global Economy Overview

Nigeria's Macroeconomic Review

Nigerian Banking System

Group Financial Performance 
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Outlook for 2024

Corporate Governance

New Board Appointments

Mallam Muhammad Bala
Chairman, Shareholders Committee.
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Dr. Olasupo Olusi
Managing Director/Chief Executive Ofcer

Mallam Muhammad Bala
Chairman, Shareholders’ Committee

Mr. Usen Efong
Executive Director,

Corporate Services and Commercial

Mr. Simon Aranonu
Executive Director, Large Enterprises

Mr. Shekarau D. Omar
Executive Director

Micro, Small and Medium Enterprises

Mr. Adedamola Olufemi Young
Non-Executive Director

Ms. Mabel Ndagi
Executive Director

Public Sector & Intervention Programmes

Mr. Tajudeen Datti Ahmed
Non-Executive Director

Rev. Isaac Adefemi Agoye
Non Executive Director
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NOTICE IS HEREBY GIVEN 

ORDINARY BUSINESS

SPECIAL BUSINESS

BY ORDER OF THE SHAREHOLDERS’ COMMITTEE

OLUFUNLOLA O. SALAMI (MRS.)
Company Secretary
FRC/2018/ICSAN/00000018804

Registered Office

NOTES:

1. A member entitled to attend and vote at the Annual General Meeting may appoint a proxy to attend and vote in 
his/her/its behalf. Such proxy need not be a member of the Company.

2.  The appointment of a Proxy shall not prevent a member from subsequently attending and voting at the meeting. Where a 
member decides to attend the meeting, the proxy appointment shall be deemed to be revoked.

3.  The Proxy Form should be filled and sent via email to osalami@boi.ng or deposited at the registered office of the 
Company, Bank of Industry Limited, 23 Marina, Lagos – ATTENTION: THE COMPANY SECRETARY. This should be 
received not later than later than 10.00 a.m. on Wednesday, May 20, 2024.



Managing Director/Chief Executive Ofcer
Dr. Olasupo Olusi
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DEVELOPMENTAL IMPACT ASSESSMENT

N496.717 billion to 75,809 beneficiaries in 2023.

· Smallholder Farmer Financing Product:

· MSME Distributor Finance Programme:

· Fintech/Digital Lending Product: 

·

·

·

REVIEW OF FINANCIAL PERFORMANCE
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KEY ENABLERS OF OUR CORPORATE OBJECTIVES AND 
STRATEGY

·

·

CORPORATE STRATEGY REVIEW AND DEVELOPMENT

CREDIT RATINGS
·

·

·

ISO CERTIFICATIONS

·

·

·

AWARDS AND RECOGNITION

·

·

·

·

·

·

·

·

·

CORPORATE SOCIAL RESPONSIBILITY

·

·

·
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·

· The Habitati
Youths: 

· Hope Academy Loburo Community Mega School; School 
Expansion Project:

· Capacity Building Programme for SMEs:

· Rehabilitation of Victims of Drug Misuse:

· The Style House Files Lagos Fashion Week 2023:

· The Bank of Industry partnered with the Medicaid Cancer 
Foundation (MCF)

· Bridging the Finance and Business Skills Gap for Women-
Led SMEs in Northern Nigeria: 

BUSINESS PROCESS RE-ENGINEERING AND INFORMATION 
SECURITY MANAGEMENT 

EXPANSION OF OUR BUSINESS OFFICES

BOI STRATEGIC PARTNERSHIPS

AFRICAN FINANCE CORPORATION - (AFC)/STANDARD 
CHARTERED SYNDICATION DEAL

FRENCH AGENCE FRANÇAISE DE DÉVELOPPEMENT (AFD)

INTERNATIONAL FINANCE CORPORATION (IFC)

 INVESTMENT CLIMATE REFORM (ICR) FACILITY

RAND MERCHANT BANK 

AFRICAN GUARANTEE FUND (AGF) 

UN ADAPTATION FUND

OUTLOOK FOR 2024



MANAGING DIRECTOR/CHIEF EXECUTIVE OFFICER’S REPORT 

022

·

·

·

·

·

·

·

· Dr. Olasupo Olusi
Managing Director/Chief Executive Officer
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Group Bank 
31-Dec-23 31-Dec-23 

MAJOR PROFIT OR LOSS ACCOUNT ITEMS N'000 N'000 
286,641,629 285,942,142  

(144,273,943) (145,045,901)  
81,380,945  80,792,406  
(4,190,434) (5,434,059) 

(170,813) (108,653) 
(63,755,532) (62,335,984) 
155,631,852 153,809,951 
(53,174,910) (52,237,817) 
102,456,942 101,572,134 

MAJOR BALANCE SHEET ITEMS
1,139,482,461 1,136,956,346  
2,635,034,577 2,631,140,640  

306,747,632 306,747,632  
676,937,637 672,994,611  

3,912,081,446 3,908,322,300  

86 85 
441 439 

699 615 

153,373,816,245 153,373,816,245 
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1. Legal Form   

2.     State of Affairs/Subsequent Events        

3. Result for the Year Group  Bank

  31 Dec. 2023 31 Dec. 2022 31 Dec. 2023 31 Dec. 2022
N'000 N'000 

374,808,954 372,277,303 
155,631,852 153,809,951 
(53,174,910) (52,237,817) 
102,456,942 101,572,134 

8,568,165 8,570,461 
111,025,107 110,142,595 

4.     Principal Activities        

5. Business Review

6. Directors 
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7. Record of Attendance of Directors

8 Interest of Directors    

9. Analysis of Shareholding

No of Shares Held % of Total Shareholding

Total 153,373,816,246 100

10. Substantial Interest in Shares (10% and above)   

 
11 Interest of Directors in Contracts  

12 Property and equipment   

13 Employment and Employees     

13.1 Employment of Physically Challenged Persons     
 

13.2 Health, Safety at Work and Welfare of Employees  
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13.3 Employee Involvement and Training     

13.4 Research and Development     

14 Dividends

15. Donations and charitable gifts     
 

20

16. Auditors     
 

BY ORDER OF THE BOARD

_________________________________ 
OLUFUNLOLA O. SALAMI (MRS.)
Company Secretary
FRC/2018/ICSAN/00000018804
22 April 2024



STATEMENT OF DIRECTORS’ RESPONSIBILITIES FOR THE 
PREPARATION AND APPROVAL OF THE FINANCIAL STATEMENTS
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Going Concern.             

Dr. Olasupo Olusi                                    Mr Muhammad Bala

*Dr Olasupo Olusi and Mr. Muhammad Bala have obtained the Exceptional Waiver of the Financial Reporting Council (FRC) via 
the FRC letters dated March 19, 2024 and March 28, 2024 respectively.



STATEMENT OF CORPORATE RESPONSIBILITY FOR THE 
STFINANCIAL STATEMENTS FOR THE YEAR ENDED 31  DECEMBER 2023
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Dr Olasupo Olusi Taiwo Kolawole

*Dr Olasupo Olusi has obtained the Exceptional Waiver of the Financial Reporting Council (FRC) via the FRC letter dated 
March 19, 2024.
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TO THE MEMBERS OF BANK OF INDUSTRY LIMITED

Rev. Isaac Adefemi Agoye
Chairman

Members of the Audit and Risk Committee
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·

·

·

·

·

·

·

·

Dr. Olasupo Olusi   
Managing Director and Chief Executive Officer
Bank of Industry
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Mr. Simon Aranonu 
Executive Director - Large Enterprises 

Mr. Shekarau D. Omar 
Executive Director - Micro, Small and Medium Enterprises
(Sadaukin Katagum)
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Mr. Usen Effiong
Executive Director - Corporate Services and Commercial    

Ms. Mabel Ndagi
Executive Director, Public Sector/Intervention Programs Directorate
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Mr. Leonard Kange    
Divisional Head (Corporate Finance and Advisory)/General Manager



EXECUTIVE MANAGEMENT
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Dr. Rislanudeen Muhammad
Chief Economist and Head - Strategy and Research Division



EXECUTIVE MANAGEMENT
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Dr. Isa Emmanuel Omagu 
Divisional Head (Large Enterprises – I)/General Manager



EXECUTIVE MANAGEMENT
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Mr. Ayo Bajomo
Divisional Head (Treasury & Financial Institutions)

Mr. Taiwo Kolawole
Chief Financial Officer/General Manager



EXECUTIVE MANAGEMENT
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Mrs. Ifeoma Uz’okpala
Chief Risk Officer (CRO)

Mrs. Ebehiriere Ehi-Omoike
Divisional Head (Management Services)/General Manager
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VISION, MISSION AND MANDATE

Vision:

Mission:

Mandate:
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1959 • 

1964 • 
 • 

1976 •

2001 • 
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2014 • 
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 •

•
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 •
 •
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2015 • 
 • 
 • 
 • 

 
 
 
 
2016 • 
 • 
 • 

 • 
 • 
2017 •
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 •

 • 
 • 
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 • 2018 
•  
• 

 • 

Brief History & Developmental Milestones
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2023 - Key Achievements

 Developmental Impact
Ÿ

§

§

§

§

§

§

§

§

2023 Financial Performance Summary (the bank)
Ÿ
Ÿ
Ÿ
Ÿ
Ÿ

BOI Corporate Strategy
Ÿ

Other Achievement and Ongoing Projects 

Capital Raising
Ÿ
Ÿ

§

§

§
§

§
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Credit Ratings
Augusto & Co.:
Fitch: 

Moody’s: 

ISO Certifications
ISO 9001:2015 Quality Management System (QMS) certification,

ISO/IEC 27001-2013 Information Security Management System

ISO 22301 Business Continuity Management Systems certification, 

Awards & Recognitions
Most Effective MDA/Parastatal in Sustainable Development

‘Best Company in Financial Inclusion’
‘Outstanding Support to MSME & Entrepreneur’s Growth Africa’

‘Best Financial Institution Bond in Africa’ 

‘Best Financial Institution Syndicated Loan in EMEA’

‘Best Commitment to ESG Principles-Nigeria’

Corporate Social Responsibility

Ÿ

Ÿ

Ÿ

Ÿ

ú

ú

ú

ú

ú



At the Bank of Industry, we are deeply committed to driving sustainable impact.
Being recognized globally is a testament to our commitment to transforming

Nigeria’s industrial sector.

Outstanding Support to MSME & Entrepreneur's Growth Africa
by the European Global Business Awards, June 2023.

Best Financial Institution Syndicated Loan in EMEA
(Bank of Industry's US$1bn loan)

by EMEA Finance Achievement Awards 2022, June 2023.

Agency Bond Deal of the Year 
by the Bonds, Loans & ESG Capital Markets Africa Awards, 

February 2023.

Outstanding Support to MSME 
& Entrepreneur’s Growth

Africa

Best Company in Financial Inclusion 
by the Sustainability, Enterprise and Responsibility Awards 

(SERAS CSR Awards), December 2023.

Best Financial Institution Bond in Africa 
(Bank of Industry's �700mn debut 144A/Regs Senior issuance) 

by EMEA Finance Achievement Awards 2022, June 2023.

Best SME Partner Bank

Best Development Bank of the Year-Africa 
by International Banker, 2023 Banking Awards, May 2023.

Best SME Partner Bank

Best Commitment to ESG Principles-Nigeria 
by International Banker, 2023 Banking Awards, May 2023.

Best SME Partner Bank Nigeria
by the European Global Business Awards, June 2023.

Best SME Partner Bank

Most Effective MDA/Parastatal in Sustainable Development
by the Sustainability, Enterprise and Responsibility Awards 

(SERAS CSR Awards), December 2023
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GOVERNANCE STRUCTURE

BOARD OF DIRECTORS/SHAREHOLDERS COMMITTEE

Responsibilities of the Board/Shareholders Committee (”the Board/SHC”)



ATTENDANCE AT BOARD MEETINGS

TABLE I (JANUARY – DECEMBER, 2023)

ü ü ü

v

 ü  ü ü

ü

ü ü ü

ü ü ü

ü ü ü

v

ü ü

ü

ü ü ü

ü ü ü

ü ü ü

ü ü ü 

ü ü ü

v

v
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BOARD COMMITTEES:  
Board and Committee Governance Structure

Board Credit, Investment and Governance (BCIG) Committee

Membership

 (wef March 4, 2023)

Mr. Alexander M. Adeyemi, mni –  Member (up till March 3, 2023).   

Attendance at the Board Credit, Investment and Governance (BCIG) Committee Meetings in 2023

Name Jan 10 Mar 2 Mar 17  April 28  May 6 May 11  June 19 - Dec. 31 2023 
  2023 2023 2023 2023 2023 2023 

ü ü ü ü ü ü

ü ü

ü ü ü ü ü

ü ü ü ü ü ü

ü ü ü ü ü ü

ü ü ü ü

Key Responsibilities
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Board Audit & Risk Committee (BARC)
(wef March 4, 2023)

(wef March 4, 2023)

 Mr. Alexander M. Adeyemi, mni – Former Chairman (up till March 3, 2023).

Attendance At The Board Audit & Risk Committee (BARC) Meetings in 2023

ü ü ü

ü ü ü

ü ü ü

ü

ü ü

Key Responsibilities 



CORPORATE GOVERNANCE REPORT

056

BOARD STRATEGY AND COMPLIANCE COMMITTEE

  (up till March 18, 2023)            

 (wef March 19,2023)

Attendance At The Board Strategy and Compliance Committee Meetings in 2023

ü ü

ü ü

ü

ü ü

ü ü

ü ü

ü

ü ü

ü ü

Responsibilities
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MANAGEMENT COMMITTEES

THE COMPANY SECRETARY
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DEVELOPMENTAL AND 
SOCIAL IMPACT REPORT

2023 BOI SUPPORT FOR SUSTAINABLE AGRIBUSINESS

N49.67bn in loan
disbursement to 
support the
Agribusinesses 
sector in 2023*

Estimated 12,500 
new Agribusiness 
jobs in total

About 16 Agro 
& Food processing 
enterprises 
supported in 2023*

*Excluding Smallholder Farmers

2023 IMPACT AT A GLANCE

N496.7bn disbursed to 
micro, small, medium 
and large enterprises 
nationwide*

66,253 beneficiaries 
supported across 
various sectors of
the economy*

2,183,870 jobs 
created through our
support for enterprises*

N3.3bn disbursed 
to 1,038,932 women 
beneficiaries under 
the BRAVE program

N77.2bn disbursed 
to micro, small
and medium 
enterprises
nationwide*
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Food Processing Customer Testimonial: 
GZ Industries Limited (GZI)

Agro processing Customer Testimonial: 
Print Box Nigeria Limited
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SUPPORTING THE CREATIVE INDUSTRY

N6.5bn in loan
disbursement
to support 
the Creative
Industry

About 3 
enterprises 
within the 
sector 
supported 
in the year

Estimated 
1,089 
new jobs 
facilitated 
in the sector

Creative Industry Customer Testimonial: 
NTA-Star TV Network Limited
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BOI SUPPORT FOR THE SOLID MINERALS SECTOR

N57.96bn in loan 
disbursement to 
support the Solid 
Minerals sector

Estimated 2,000 new
jobs facilitated in the
sector

17 enterprises 
within the sector 
supported in the
year

Solid Minerals Customer Testimonial: 
Abuja Steel Mills Limited



N3.7m worth 
of financial 
support 
provided to 
renewable 
energy 
enterprises 

26 Renewable 
Energy 
businesses 
were 
supported in 
2023

Estimated 94 jobs
facilitated in the
Renewable Energy
space

RENEWABLE ENERGY SOLUTIONS Renewable Energy Customer Testimonial: 
Arnergy Solar Limited

DEVELOPMENTAL AND SOCIAL IMPACT REPORT
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Gender Support Testimonial: 
Compagnie Industrielle et Commerciale (CIC) Limited

PROMOTING GENDER PARTICIPATION TOWARDS 
ENSURING ECONOMIC DEVELOPMENT

N33.9bn 
worth of 
loans to 
help support 
women-
owned 
businesses 
in 2023

833
women-
owned 
enterprises 
supported 
in 2022

Over 10,786
jobs 
facilitated 
through
support for
women
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SUPPORT FOR ENGINEERING & TECHNOLOGY SECTOR

About
₦20.8bn 
worth of 
loans to 
help support 
technology 
businesses in 
2023

6
engineering 
& 
technology 
projects 
supported 

Over 
235
jobs 
facilitated
in the
sector

Engineering & Technology support Testimonial: 
CIG Motors Company Limited
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SUPPORT FOR HEALTHCARE & PETROCHEMICAL SECTOR

12 
healthcare 
sector 
projects 
supported 

Estimated
189,160
jobs 
facilitated 
in the 
sector 

About 
₦35.15bn 
worth of 
loans to 
help 
support 
healthcare 
sector in 2023

Healthcare & Petrochemical support Testimonial: 
R-Jolad Hospital Nigeria Limited
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SUPPORT FOR HOSPITALITY & TOURISM

About 
 

worth of 
loans to help 
support 
hospitality & 
tourism businesses 
in 2023

6 oil & gas 
projects 
supported 

Over 
4,434
jobs 
facilitated
in this
sector

Hospitality & Tourism support Testimonial: 
Zeberced Limited
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SUPPORT FOR INTERVENTION & INFRASTRUCTURE

About 
 

worth of 
loans to help 
support 
intervention &
infrastructure in 
2023

1 oil & gas 
projects 
supported 

Over 
102,667
jobs 
facilitated
in this
sector

Intervention & Infrastructure Support Testimonial: 
Librod Energy Services Limited



About N38bn 
worth of 
loans to help 
support 
chemicals & 
industrial 
minerals 
businesses 
in 2023

Over 
526
jobs 
facilitated
in this
sector

SUPPORT FOR CHEMICALS & INDUSTRIAL MINERALS

8 chemicals 
& industrial 
minerals 
projects 
supported

Chemicals & Industrial Minerals Support Testimonial: 
Industrial Metallizing and Packaging Company Ltd

DEVELOPMENTAL AND SOCIAL IMPACT REPORT
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Age Distribution:

Gender Distribution

Directorate Representation
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Type or Nature of Businesses Loan Preference Analysis

Revenue Growth

Waste Disposal
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Energy Mix

BOI Impact

Willingness to Recommend BOI

Training or Business Development Services
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Product Linkages Challenges businesses face



At Bank of Industry, we are passionate about 
supporting enterprises by delivering innovative 
nancing solutions to accelerate economic 
growth. Through our global network of funding 
partners, we are expanding our capacity to 
provide access to nance for sustainable 
development. A better future for business is a 
better tomorrow for the Nigerian economy.

Co- nancing & Syndications -Equity Financing – Funds 
Management – Short , Medium and Long- term Financing
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Our Sustainability Approach, Strategy, Framework & 
Policies

SUSTAINABILITY REPORT

Our Commitment to Sustainability
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Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Stakeholder Engagement & Material Topics

Environmental, Social, and 
Governance (ESG) Policy and Corporate Social 
Responsibility (CSR) Policy.

Governance
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Regulatory Bodies:

Communities: 

Suppliers:

Stakeholders engaged in the year:

Employees: 

Customers:

Shareholders & Investors:

Stakeholders Mode of Engagement Material Issues Raised Response to Material Issues

Employees 
 
 
 
  
 
 

Customers 
 
 
 
 
 

Shareholders  
& Investors 
 
 
 
 

Regulatory  
Bodies 
 

Communities

Suppliers
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Resource Efficiency:

seamlessly integrated automation into our 
operations

adoption of automated memo approval 
and payment systems.

implemented virtual 
meetings

flexible remote work 
policies

Water Efficiency:

Protecting the Planet

Affordable and clean energy (SDG 7), Responsible 
consumption and production (SDG 12), Climate action 
(SDG 13), Life below water (SDG 14), and Life on land 
(SDG 15).

Alternative Energy:

transition 
to state-of-the-art energy-efficient technologies

LED lighting, environmentally 
friendly cooling systems, and energy-efficient work 
tools,
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Promoting Economic Growth 

No 
poverty (SDG 1), Zero hunger (SDG 2), Decent work and 
economic growth (SDG 8), Industry, innovation and 
infrastructure (SDG 9), Reduced inequalities (SDG 10), 
and Sustainable cities and communities (SDG 11).

Enhancing financial inclusion and financial health:

water-conscious approach

deployment of water-efficient cisterns 
across our facilities,

Waste Management:

promotion of recycling

paper waste 
reduction

Managing Our Environmental, Social and Governance 
Risks:
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Touching Lives and Society

Good 
health and well-being (SDG 3), Gender equality (SDG 5), 
Clean water and sanitation (SDG 6), Decent work and 
economic growth (SDG 8), Industry, innovation and 
infrastructure (SDG 9), Reduced inequalities (SDG 10), 
Sustainable cities and communities (SDG 11), 
Responsible consumption and production (SDG 12), 
Climate action (SDG 13), Peace, justice, and strong 
institutions (SDG 16), and Partnerships for the goals 
(SDG 17).

Creating a Diverse and Inclusive Workforce:

Driving responsible performance within our supply 
chain:

Sustainability in our Business Operations:
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Ÿ BOI’s International Women’s Day Conference 2023:

Women Economic Empowerment and Gender Equality:



EMBRACE
EQUITY

#BOIIWD2023          #EMBRACEEQUITY

Former MD/CEO BOI Mr. Olukayode Pitan 
delivering his address at the BOI IWD 2023 

conference.

Former Hon. Minister of State, Industry, Trade and 
Investment Amb. Mariam Yalwaji Katagum 

delivering her address at BOI IWD 2023 conference.

Chief Dr. Mrs. Nike Akande, Distinguished 
Guest of Honor at the BOI IWD 2023 

conference delivering her address.

L-R: Princess Adejoke Orelope-Adefulire; 
SSA to the President on SDGs;  Dr. Jumoke 
Oduwole,SSA to the President on Ease of 

Doing Business; Chief Dr. Mrs. Nike 
Akande; Former Hon. Minister of State 
Industry, Trade and Investment,  Amb. 

Mariam Yalwaji Katagum;  H.E Hajia Hafsat 
Kollere-Buni,Mrs. Maryam Uwais, SSA to 
Former President Muhamadu Buhari on 
Social Investment at the BOI IWD 2023 

conference.

L-R Ms. Seyitan Atigarin, Arise TV Anchor; Ms. 
Aisha Bashir, CEO Cam Diaries; Mrs. Philipa 
Osakwe-Okoye, Principal Boston Consulting 
Group; Ms. Sandrah Tubobereni, Founder 

Tubo; and Mrs. Tomilola Majekodunmi, CEO 
Bankly during the first panel discussion on 

“Navigating Gender Stereotypes” at the BOI 
IWD 2023 conference.

L-R: Ms. Kadaria Ahmed; CEO Radio Now 
93.5FM,Mrs. Aisha Waziri Umar,Partner 

Providerse Legal,Business and Management 
Consultant;Mrs. Elizabeth Ebi,  GMD 

Futureview Group; Mrs. Kofo Akinkugbe,CEO 
SecureID Group;Ms. Mira Mehta, CEO 
ToTomatos ; Mrs. Olusola Momoh, Vice 

Chairman, Channels Media Group during the 
second panel discussion on “Leading Women; 

Paving the Way for Equity” at the BOI IWD 
2023 conference.

Dr. Ngozi Okonjo Iweala, Director General, 
World Trade Organization delivering her 

virtual remarks at the BOI IWD 2023 
conference.

Bank of Industry’s 
INTERNATIONAL WOMEN’S DAY CONFERENCE 2023
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Ÿ Environmental Preservation and Management: 

Ÿ Health: 

In 2023,

109

direct impact on the lives of over 61,966
across over 54 

communities

CSR IMPACT AT A GLANCE
Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Improving Good Health and Wellbeing:

Our CSR Approach

Ÿ Social Welfare: 

Ÿ Education & Enterprise:

Ÿ Art: 



Harnessing Partnerships, 
Promoting Development     

Principles for
Responsible Banking

Proud to be a signatory of the Principles for Responsible Banking

At Bank of Industry, we are committed to partnerships that promote sustainable growth for Nigeria’s enterprises.

We are proud to be the rst DFI in Nigeria to become a signatory of the UN Principles for Responsible Banking. Through this 
pioneering alliance, we are leading the development nance industry in Nigeria and the continent at large, as we commit to 
become more socially, economically and environmentally accountable.
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Project Summary: 

· Education Infrastructure:

· Health Infrastructure:

· Clean Water and Sanitation:

In Education:
Ÿ
Ÿ

Ÿ

In Healthcare:
Ÿ

Ÿ

Ÿ

The BOI Legacy Project:

Overview:
 
CSR Focus Area(s):

SDG Contributions

Impact Overview:   

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

School renovated by BOI

Clinic renovated by BOI
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In Water and Sanitation:
Ÿ
Ÿ
Ÿ

Overview of Impact so far:

S/N Location  Impact 

  Government Girls Secondary School (GGSS) Potiskum

  Government Girls Secondary School (GGSS) Ngelzarma

  

Government Girls Secondary School (GGSS) Nguru
  

Completion of an ICT Centre -

Completion & Furnishing of the Cafeteria Industrial Kitchen
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  Refurbishment & Furnishing for Central Primary School, Makarfi

Renovation & Furnishing for Primary Health Center, Taba Sani

  Renovation/Equipping of Community Primary School, Tundun 
Wada D  unu

 
 

Renovation/Equipping of Community Health Center, Tudun Wada 
Dunu

  Construction of Student Hostel at the College of Health 
Sciences/Nnamdi Azikwe University Teaching 

 Hospital Complex, Akamili, Nnewi, Anambra State.
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  RENOVATION OF NEW BLOCKS

  SUPPLY OF EQUIPMENT & BEDS

  STAFF QUARTERS

over 80 projects
across 27 communities impacting 41,413 lives directly and indirectly.

BOI Tech/Innovation Hub Program:

Overview:
 
CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·
  ·
  ·

·
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Project Summary:

· Nurturing Talent:

· Driving Economic Development: 

· Fostering Collaboration and Knowledge Sharing:

Overview of Impact so far:

S/N CSR Location  

  Vatebra Tech Hub, Ajah – Capacity (181)

Vatebra Tech Hub, 
 AJAH  
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  Bayelsa Tech Hub, Yenagoa – Capacity (141)

  BOI-UAT Incubation Centre, Toru-Orua, Bayelsa – Capacity (75)

Kadahive Tech Hub, Kaduna – Capacity (137)

  Kebbi Tech Hub, Kebbi – Capacity (114)
  

Opolo Innovation Hubs, OSUN – Capacity (150)

ICAN-BOI Innovation Hub, Lagos – Capacity (242)

BOI-BUK Hub Capacity
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BOI-ATBU Hub Capacity

  

  BOI-UNIBEN Hub Capacity

  BOI-UI Hub Capacity

  BOI-RSU Hub Capacity
  

Hope for Vulnerable Youths:

Overview:
 
CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·
  ·

Project Summary:
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Support for the Hope Academy Loburo Community Mega School:

Overview:
 
CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·

Project Summary: 

The Lagos Leather Fair 2023:

Overview:

CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·
  ·

·

Project Summary:

Rehabilitation of Victims of Drug Misuse:

Overview: 

CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·
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Project Summary:

The Style House Files Lagos Fashion Week 2023:

Overview:
 
CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·
  ·
  ·

Project Summary: 

MEDICAID Walkaway Cancer Initiative:

Overview: 

CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·
  ·

Project Summary: 
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Youth Empowerment Program in Imoru Community:

Overview: 

CSR Focus Area(s): 

SDG Contributions: 

Impact Overview: ·

  ·

·

Project Summary:

·

·

Partnerships for Development



United Nations Global Compact

Human Rights: 

Labour Practices:

Env i ronment:

Anti-Corruption:

SUSTAINABILITY REPORT
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Engagements in 2023:

BOI’s Participation in the 2023 United Nations General 
Assembly (UNGA 78): 

Ÿ

Ÿ
Ÿ
Ÿ
Ÿ

Ÿ

BOI’s Participation at the 28th Conference of the Parties 
of the UN Climate Change Conference (UNFCCC) - (COP 
28):

World Economic Forum (WEF)

BOI’s Participation at the World Economic Forum Annual 
Meeting 2023, Davos: 

Participation in the World Economic Forum’s MICEE 
Nigeria Solutions Deep Dive:
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United Nations Environment Programme Finance 
Initiative (UNEPFI)

BOI’s Participation at the UNEP FI Regional Roundtable 
for Africa and Middle East in Windhoek, Namibia:

The Financial Health & Inclusion Common Indicators 
Working Group: 
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Joining the Human Rights Community of Practice 
Working Group:

PROGRESS REPORT ON THE PRINCIPLES FOR 
RESPONSIBLE BANKING:

Reporting 
Self-Assessment Summary of Activities

Principle 1: Alignment 
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Principle 2: Impact and Target Setting Impact Analysis:

Ÿ
 - (5% of portfolio)

Ÿ
 - (12% of portfolio)

Ÿ

- (83% of portfolio)

Country/Regional Challenges:



• Financial inclusion 
 • Women Economic Empowerment

 Rationale:

Financial Inclusion:

Women Economic Empowerment: 

 Target Setting

Ÿ

Ÿ

 Target 1 - Financial Health and Inclusion:

 Our overall target is to increase the number of unbanked or 
underbanked businesses gaining access to business and financial 
support by at least 87% by 2027

SUSTAINABILITY REPORT
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reached 20,391 smallholder farmers

inputs to up 
to 158,000 Smallholder Farmers.

10% year on year growth

474,000 people by 
2027.

 Target 2 – Women Economic Empowerment:

 Our overall target is to increase the number of women-owned 
businesses gaining access to business and financial support by at least 
6.5% by 2027

·
·
·

Monitoring and Evaluation of Targets
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 Target implementation and Monitoring

 For Financial inclusion:

 at least 10%

  For Women Economic Empowerment:
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·

·

·

·

·

·

·



SUSTAINABILITY REPORT

105

Principle 3: Clients and Customers  

Principle 4: Stakeholders 
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Principle 5: Governance & Culture 

Principle 6: Transparency & Accountability 
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Recognitions for Impact

·

·

·

·
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Xavier Muron, Country Director of AFD Nigeria; and Olukayode Pitan, former 
MD/CEO of BOI, during the signing of the grant agreement for �2.5m delegated 
by the Green Climate Fund (GCF) at the French Embassy in Abuja.

BOI and AFD Partner to Combat 
Climate Change in Nigeria

Bank of Industry Leads Calls for 
Climate-Friendly Investments at 
AADFI-AFFIAP CEO Forum

(From left) Chairman, Association of African Development Finance Institutions, 
AADFI, Thabo Thamane; Reps of the Hon. Minister of Industry, Trade and 
Investment, Dr.  Mini Abu; MD/CEO,BOI,Dr. Olasupo Olusi during the  AADFI - 
ADFIAP Joint International CEO Forum 2023 in Abuja. 

Vice Chairman, Association of African Development Finance Institutions, AADFI, 
Abdelouahab  Boushaba, Senior vice president, Development Bank of Philippines, 
Ronaldo Tepora, Governor, of the Bank of Tanzania Emmanuel Mpawe Tutuba, 
Chairman AADFI, Thambo Thamane, Accountant General of the Federation, 
Oluwatoyin Madein,  Reps of the Hon. Minister of Industry, Trade and Investment, 
Dr  Mini Abu; Managing Director, BOI, Dr. Olasupo Olusi, Special Adviser to the 
President on Economic Affairs, Tope Fasua and Director, Banking Supervision, 
Central Bank of Nigeria, Mustapha Haruna during the AADFI - ADFIAP  joint 
international CEO Forum 2023 in Abuja.

Managing Director/CEO, BOI, Dr. Olasupo Olusi fielding questions from journalists 
on the sidelines of the facility visit to the Waltersmith Modular Refinery in Ibigwe, 
Imo State.

Bank of Industry Pledges Support 
for Waltersmith Refinery Expansion

L-R: Chairman, Waltersmith Petroman Co. Ltd, Abdul Isa; Managing Director/CEO, 
BOI, Dr. Olasupo Olusi; Honourable Minister (State) Petroleum Resources (Oil), 
Sen. Heineken Lokpobiri; and Executive Secretary/CEO, Nigeria Content 
Development and Monitoring Board (NCDMB), Engr. Simbi Wabote during a 
facility visit to the Waltersmith Modular Refinery in Imo State.

BOI at the Intra Africa Trade Fair 
Cairo Egypt

L-R: Dr. Muhammad Rislanudeen, Chief Economist & Head Strategy and Research 
Division,BOI; Dr. Olasupo Olusi, MD/CEO BOI;Mr. Femi Bakre,  MD Parallex Bank; 
Mr Shekarau Omar,  Executive Director Small and Medium Enterprises BOI; Mr. 
Kagara Ahmed,Divisional Head Micro Enterprises, BOI at the Nigeria Pavilion at the 
Intra African Trade Fair, Cairo, Egypt, November 2023.

MD/CEO Bank of Industry Dr. 
Olasupo Olusi and a customer at the 
2023 Intra-African Trade Fair. 
Fostering collaboration to ignite 
economic growth for Nigeria and 
the continent at large.
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MD/CEO BOI,Dr. Olasupo Olusi and the Minster of Finance and Coordinating 
Minster of the Economy,  Mr Wale Edun at the Africa Private Sector Reception 
hosted by the UN Global Compact Africa Business Leaders Coalition on the 
sidelines of COP 28 in Dubai.

Dr Supo and Adesina- MD/CEO Bank of Industry Dr. Olasupo Olusi after an 
engagement with President of the African Development Bank Dr. Akinwunmi 
Adesina on the sidelines of COP28 in Dubai.

L-R:  Mr. Leonard Kange, Divisional Head Corporate Finance and Advisory Services 
BOI; Dr. Ngozi Okonjo-Iweala, Director General World Trade Organization; Dr. 
Olasupo Olusi, MD/CEO BOI; Dr. Rislanudeen Muhammad, Chief Economist and 
Head Strategy and Research Division at the COP 28 in Dubai.

Sanda Ojiambo, Assistant 
Secretary-General, United 
Nations Global Compact and 
the MD/CEO BOI, Dr. Olasupo 
Olusi at the Africa Private 
Sector Reception hosted by 
the UN Global Compact 
Afr ica Business Leaders 
Coalition on the sidelines of 
COP 28 in Dubai.

Dr. Olasupo Olusi, MD/CEO BOI at the Chartered Institute of Bankers’ 
Entrepreneurship Development Programme

Hon. Minister Federal Ministry of Industry, Trade and Investment, Dr. Doris Uzoka-
Anite; Principal Officers of the Federal Ministry of Industry, Trade and Investment; 
Dr Olasupo Olusi, MD/CEO BOI at the inauguration of newly appointed CEOs of 
agencies and parastatals in the Federal Ministry of Industry, Trade and Investment

MD/CEO Bank of Industry Dr. Olasupo Olusi and Tolulope Lewis Tamoka, Chief, 
Intergovernmental Affairs and Africa, UN Global Compact at the African Private 
Sector Reception held on the sidelines of COP28 in Dubai.



Internal Control and
Risk Management System
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Ÿ

Ÿ

Ÿ

Ÿ

ENTERPRISE-WIDE RISK
MANAGEMENT FRAMEWORK
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BOI ERM RISK SCOPE:

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

RESPONSIBILITIES AND FUNCTIONS

Ÿ

Ÿ

Ÿ

BOI RISK 
APPETITE

BOI RISK 
CULTURE
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Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

CREDIT RISK

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

REPUTATIONAL

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

STRATEGIC RISK:

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

OPERATIONAL RISK

Ÿ

Ÿ
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Ÿ

Ÿ

Ÿ

IT/CYBER RISK

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

COMPLIANCE RISK

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

LEGAL RISK

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

MARKET AND LIQUIDITY RISK

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

CAPITAL RISK

Ÿ
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BOI’s ENVIRONMENTAL AND SOCIAL RISK STRATEGY

§

§

Ÿ

Ÿ

Environmental, Social and Governance (ESG) Risk

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

ENVIRONMENTAL
AND SOCIAL RISK
MANAGEMENT
(ESRM)
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vi. E & S Reporting and Disclosures 

ICAAP AND STRESS TESTING - AN INTEGRAL PART OF RISK 
MANAGEMENT FRAMEWORK

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

ENVIRONMENTAL AND SOCIAL RISK MANAGEMENT 
(ESRM) PROCESS

i. Transaction Screening 

ii. E & S Categorization of Transactions 

iii. E & S Due Diligence

iv. Credit Approval and Disbursement

v. E & S Risk Monitoring 
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Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

RISK
INTELLIGENCE 
AND REPORTING



Information and 
Cyber Security Report
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· 

· 

· 
f

KEY INITIATIVES FY-2023 

Implementation Expansion and Enhancement of ISO 
27001 Standards: 

·

·

· 

hroughout the fiscal year, the Bank of Industry has 
persistently advanced its cybersecurity program, 
achieving notable progress in alignment with the 

Cybersecurity Strategy (2020-2023) to protect its 
invaluable information assets. As the cybersecurity 
landscape continues to evolve with emerging threats, it 
remains imperative for organizations to conduct ongoing 
assessments and implement proactive measures to fortify 
their information infrastructure. 

INFORMATION AND 
CYBER SECURITY REPORT

GOVERNANACE
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Summary 

Strengthening Data Protection Policies:

Enhancing Enterprise Security Measures:

Capacity Building and Training: 

Incident Response & Management: 

Enhanced Third-Party Risk Assessment:

Continued Adoption of CBN’s Risk-Based Cybersecurity 
Guideline for OFI’s:

Industry Collaborations: 



Business 
Focus
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ABOUT MICRO LENDING DIVISION

1. CLUSTER FINANCING GROUP

Focus crops 
Impact summary 

MT of Grains Harvested 

2023 Customer Focus 
Ÿ Infinity Snacks & Beverages Limited
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Ÿ Babban Gona Farmer Services Nigeria Limited

THE MSME DISTRIBUTOR FINANCE GROUP

Focus sectors 

Impact summary 

2023 Customer Focus
Ÿ Dot Financial Inclusion Technologies Limited

Testimonials

Ÿ Janet Ameh, Dot Merchant

Ÿ Sanmi Balogun, Dot Hero 

Ÿ TradeDepot Limited

Testimonials

Ÿ Mrs. Odukoya:
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Ÿ Mrs. Busari’s Stores:

Ÿ Worobo Store: 

Ÿ Bulala store: 

2. THE ON-LENDING GROUP

2023 Customer Focus
Ÿ Moneyfield Microfinance Bank Limited.

Testimonials
Ÿ Emenike Samuel Obi: 

Ÿ Nwaigbo Izuchukwu Cornelius:

ABOUT BOI INTERVENTIONS PLATFORM

1. NIGERIA COVID-19 ACTION RECOVERY AND ECONOMIC 
STIMULUS (NG-CARES)

Ÿ Result Area 1:

Ÿ Result Area 2:

Ÿ Result Area 3:
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Beneficiary from the South – Bidemi Olorukooba

NG CARES Stakeholder Engagement Workshop

2. STATE ENTERPRISE AND EMPOWERMENT PROGRAMME 
(SEEP) 

SEEP Highlights 2023:

NG-CARES Highlights in 2023:

Testimonials for NG CARES Programme 

Beneficiary from the North –  Maryam Ibrahim 

NG-CARES BENEFICIARIES IN PICTURES
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New State Offices and Units

Business Advisory Services:

Lending Services:

Introduction 

Core Objective

Strategy

ED-SME – Small and Medium Enterprises (SME)
Shekarau Omar

DH SME-NORTH 1
Sanusi Gidado

RM NCR
Ogochukwu

Akabo u

RM NW 1
Dahiru Bala

RM NW 2
Suleiman Umar

DH SME-NORTH 2
Mukhtar Bawuro

RM NE
Mohammed

Maina

DH SME-SOUTH 1
Cynthia Nwuka

SME FUNDS
Raymond Adenuga

RM SW
Michael Oye

RM LAGOS & OGUN
Dr. Kings Jack

DH SME-SOUTH 2
Obaro M. Osah

RM SOUTH SOUTH
Pacqueens Irabor

RM SOUTH EAST
Gabriel Jonathan

SME COORDINATING
UNIT

BUSINESS
DEVELOPMENT

SME ORGANOGRAM 2023
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Special Intervention and Youths & Gender Funds

Performance of the SME Directorate in 2023
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DMACHINE DIGITAL SOLUTIONS 
(Abia State)

RIGMARS PROJECTS LIMITED
(Abuja FCT)

ROSENT INVESTMENT LIMITED
(Abia State)

FIRSTPRENERGY EXPLORATION & MINING COY 
LIMITED - (Abuja FCT)



HANAWA TABLE WATER 
(Adamawa State)

KEFO EMERGENCY HOME 
(Adamawa State)

KAZO INTERNATIONAL COMPANY LIMITED 
(Anambra State)

EMEIFE INDUSTRIES LIMITED
(Anambra State)
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NORMENSON FASHION INSPIRATIONS 
(Bauchi State)

SHAFFRIDAH FARMS LIMITED
(Bauchi State)

ORACLE FARM BUSINESS 
(Benue State)

DNA TRAECES EMPIRE LIMITED
(Benue State)



 

FAITHPLANT GLOBAL SERVICES LTD
(Cross River State)

MLP MEDICAL LABORATORIES
(Cross River State)

A.A.U TALIO MERCHANTS AND CO LTD
(Borno State)

SATOMI INTEGRATED FARM LTD
(Bauchi State)

SMALL AND MEDIUM ENTERPRISES DIRECTORATE
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ANAGU OIL AND GAS LIMITED. 
(Ebonyi State)

MIGHTY ALUMINUM INTEGRATED COMPANY LTD.  
(Ebonyi State)

PRESWIN NIGERIA LIMITED
(Delta State)

LILLY HOSPITALS LIMITED
(Delta State)
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PRYMEGAS HUB NIG LTD
(Ekiti State)

LA GRANITA HOTEL AND RESORT LTD.
(Ekiti State)

FLORSON WORLD INDUSTRIES LTD
(Edo State)

ALMETECH RESOURCES AND LOGISTICS
(Edo State)
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CHLOE HYGIENE AND BABY PRODUCTS LIMITED
(Enugu State)

HAMDAR POULTRY FARM ENTERPRISE
(Gombe State)

JUHEL NIGERIA LTD
(Enugu State)

CHRIS OSSY VENTURES LIMITED
(Gombe State)





9STARS BISTRO ENTERPRISES
(Kaduna State)

MIC-IGBEA INDUSTRIES LIMITED
(Kaduna State)

ALBIR WASTE MANAGEMENT SERVICES 
COMPANY LIMITED - (Kano State)

ILERA MILLS LIMITED
(Kano State)
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GAFAI FERTILIZER AND GENERAL ENTERPRISES
(Katsina State)

GEMU AUTO SPRAY AND PAINTING SERVICES
(Katsina State)

TASCON PLASTIC INDUSTRIES LIMITED (TPIL)
(Kwara State)

EVN MULTI RESOURCES 
(Kebbi State) 
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EAT N GO LIMITED
(Lagos State)

ALLIED FOODS CONFECTIONERY SERVICES LIMITED 
(BURGER KING FRANCHISE) - (Lagos State)

HAUWA’U INGANCI LIMITED
(Niger State)

ADMUMSHO NIG. LTD
(Kwara State)
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KIARA RICE MILLS LIMITED
(Niger State)

PHOENIX STEEL MILLS LIMITED
(Ogun State)

ARMADA INTERNATIONAL LTD.
(Ondo State)

ADVANCE CONCRETE TECHNOLOGIES LIMITED I
(Ogun State)
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MAKAIZA FARMS LIMITED
(Osun State)

FARMFIX INVESTMENT LIMITED
(Oyo State)

ROYAL CAFETERIA EXCLUSIVE DELICACIES
(Oyo State)

SAM-ACE LIMITED, OSUN STATE
(Osun State)
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GLOBAL TEX PAINTS LTD
(Plateau State)

EMMAJO TROPICAL FOODS & VEGGIES
(Plateau State)

MORNING STAR HOSPITALS INTERNATIONAL LIMITED
(Rivers State)

GREENHILLS INTEGRATED SERVICES LIMITED
(Rivers State)
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MG METAL CONSTRUCTION WORKS NG COMPANY LTD
(Sokoto State)

BLUE NILE SUITES LIMITED
(Taraba State)

GP PRUDENCE NIGERIA LIMITED
(Taraba State)

ALIGARH AGRIC SOLUTIONS NIG LTD
(Sokoto State)
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AGRO PROCESSING GROUP



AGRO PROCESSING
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Other notable businesses financed by the Bank through the agro-processing group include the following:-

CHEMICALS & INDUSTRIAL MINERALS GROUP
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PENTAGON PLASTICS LIMITED SACVIN NIGERIA LIMITED

CREATIVE & DIGITAL INDUSTRY GROUP
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NTA STAR TV NETWORK LIMITED NOMBA FINANCIAL SERVICES LIMITED
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HOSPITALITY & TOURISM GROUP

Ÿ Hospitality (

Ÿ Food Tourism & Culinary

Ÿ Event and Holiday

Ÿ Natural & Cultural Heritage

Ÿ Aerial Tourism & Cruising

ZEBERCED LIMITED
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CIG MOTORS CO. LIMITED

ENGINEERING AND TECHNOLOGY GROUP
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Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

Ÿ

RACK CENTRE LIMITED

Ÿ Off-Grid Gas-fired Power Generation

Ÿ Combined Heating Systems (CHP)

Ÿ Combined Heating & Cooling Systems (CCHP)

Ÿ Renewable Energy Solutions (standalone or Hybrid)

WELBECK ELECTRICITY DISTRIBUTION LIMITED
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NIGERIAN ALUMINIUM EXTRUSIONS LIMITED

FOOD & BEVERAGES GROUP

Ÿ Aluminium Doors/Window

Ÿ Curtain Walls

Ÿ Sun Breakers

Ÿ Partitions

Ÿ Special Profile

Ÿ
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FOOD CONCEPTS PLC

GZ INDUSTRIES LIMITED SUNDRY MARKETS LIMITED

CWAY FOOD AND BEVERAGES NIGERIA COMPANY LIMITED
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GENDER BUSINESS GROUP

The ‘BEGINNING’

The ‘TAKEOFF’

The ‘EXPANSION’
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BRIDGING GAPS STUDY CENTRE

LAKOWE LAKES HOSPITALITY LIMITED COMPAGNIE INDUSTRIELLE ET COMMERCIALE (CIC) LIMITED
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HEALTHCARE AND PHARMACEUTICALS GROUP.

Group’s Focus:

HEALTHCARE SECTOR

PHARMACEUTICALS

HOSPITAL AND MEDICAL SERVICES

DIAGNOSTICS SUBSECTOR

PERSONAL CARE  

×

×

Summary of impact in 2023

Estimated 189,160 jobs 
facilitated in the sector 

About ₦35.75bn worth of loans to help 
support healthcare sector in 2023

https://en.wikipedia.org/wiki/Economic_system
https://en.wikipedia.org/wiki/Curative_care
https://en.wikipedia.org/wiki/Preventive_medicine
https://en.wikipedia.org/wiki/Physical_therapy
https://en.wikipedia.org/wiki/Palliative_care
http://en.wikipedia.org/wiki/Academic_discipline
http://en.wikipedia.org/wiki/Logics
http://en.wikipedia.org/wiki/Analytics
http://en.wikipedia.org/wiki/Experience
http://en.wikipedia.org/wiki/Causality
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TRISTATE HOSPITAL LIMITEDSHALINA HEALTHCARE NIGERIA LIMITED

AFRIGLOBAL MEDICARE LIMITED DARAJU INDUSTRIES LIMITED
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About The CBN Intervention Fund 

Objectives of the Fund are as follows: 

Ÿ

Ÿ

Ÿ

Ÿ

About The Power and Airline Intervention Fund (PAIF)

Ÿ

Ÿ

Ÿ

Ÿ

INFRASTRUCTURE FUND

VICTORIA ISLAND POWER

Ÿ

Ÿ

Ÿ

Ÿ

This disbursement was made because disbursements under the CBN Power & Airline Intervention Fund and SME RRF have 
been discontinued due to the limited time available before the debenture maturity.

INTERVENTION AND INFRASTRUCTURE FUNDS GROUP
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INTERVENTION FUND

KANO HYDRO ENERGY DEVELOPMENT COMPANY LIMITED
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MINING & METALS GROUP

ABUJA STEEL MILLS LIMITED

90,000 MT/p.a. 243,800 MT/p.a. 125,000 MT/p.a. 215,000 MT/p.a. 

vv v
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TENAX MARINE LIMITED

OIL AND GAS GROUP
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TRANSIT GAS NIGERIA LIMITED
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RENEWABLE ENERGY GROUP

ARNERGY SOLAR LIMITED

₦ ₦
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AUXANO SOLAR NIGERIA LIMITED

BU POWER LIMITED





Financial
Statements
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INDEPENDENT AUDITOR’S REPORT 
To the Shareholders of Bank of Industry Limited 

Report on the Audit of the Consolidated and Separate Financial Statements

Opinion

Basis for Opinion 

Key Audit Matters

Impairment of loans and advances
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How the matter was addressed in our audit

Other information
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Responsibilities of the Directors for the Consolidated and Separate Financial Statements

Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial Statements
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Report on Other Legal and Regulatory Requirements
Compliance with the requirements of Schedule 5 of the Companies and Allied Matters Act, (CAMA) 2020

Compliance with Section 26 (3) of the Banks and Other Financial Institutions Act, 2020 and Central Bank of Nigeria circular BSD/1/2004

Akinyemi Ashade
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GROUP  BANK
31-Dec-23 31-Dec-23 

N'000 N'000 
374,808,954 372,277,303  

286,641,629 285,942,142 
(144,273,943) (145,045,901)  

Net interest income  142,367,686 140,896,241  

6,786,380 5,542,755  
(10,976,814) (10,976,814)  

Net fees and commission expense  (4,190,434) (5,434,059)  

1,379,995,575 1,379,994,296 
(1,298,614,630)  (1,299,201,890) 

 -  - 

Other operating income/(loss)  81,380,945  80,792,406 

Total operating income  219,558,197  216,254,588 

(170,813)  (108,653) 

Net operating income  219,387,384  216,145,935 

(24,920,755)  (24,232,777) 
(4,290,231)  (4,485,790) 

(34,544,546)  (33,617,417)  

Total operating expense  (63,755,532)  (62,335,984)  

Profit before tax  155,631,852  153,809,951  

(53,174,910)  ( (52,237,817) 

Profit for the year  102,456,942  101,572,134 

102,448,576  101,572,134 
8,366  - 

102,456,942  101,572,134 

86 85 

for the year ended 31 December 
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 GROUP  BANK
Note  31-Dec-23 31-Dec-23 

N'000 N'000 

Profit for the year 

Other comprehensive income:

Items that may be reclassified into profit or loss 

Items that may not be reclassified into profit or loss

The notes on pages 192 to 283 form an integral part of these financial statements

for the year ended 31 December 



   GROUP  BANK
31-Dec-23  31-Dec-23 

  Note N'000 N'000 
ASSETS    

30,938,657   30,394,981  
489,279,634   488,083,052  
582,161,663   582,161,663  

1,592,084,064   1,591,949,911  
298,299   - 

1,139,482,461   1,136,956,346  
19,374,134   19,363,873  

2,829,609   3,000,000  
-   4,445,720  

14,896,567  11,290,889  
 562,434  562,434  

15,798,518   7,839,667  
23,535,373   23,410,966  

-   7,810,269  
840,032   1,052,528 

TOTAL ASSETS  3,912,081,446   3,908,322,300  

LIABILITIES
 -  -  

30,131,374  29,995,057  
2,635,034,577  2,631,140,640  

 -  -  
29,931,020 30,260,326  

535,046,838  538,931,666  
5,000,000 5,000,000

TOTAL LIABILITIES  3,235,143,809  3,235,327,689  

CAPITAL AND RESERVES
306,747,632  306,747,632  
179,180,456  176,033,911  
129,210,416  128,518,510 

24,118,731  23,970,988  
623,079  760,615  

30,000,000  30,000,000  
6,048,011  6,043,056  

919,899  919,899  
-  -  

676,848,224  672,994,611  
89,413  -  

TOTAL EQUITY  676,937,637  672,994,611  

TOTAL LIABILITIES AND EQUITY  3,912,081,446  3,908,322,300  

CONSOLIDATED AND SEPARATE STATEMENT OF FINANCIAL POSITION

188

for the year ended 31 December 



As at 31 December 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY - GROUP
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For the year ended 31 December 

 GROUP  BANK
Note  31-Dec-23 31-Dec-23 

N'000 N'000 
Operating activities

799,401,400  800,036,672  
(17,366,903)  (16,740,177)  

 (857,272)  (833,840) 

781,177,225  782,462,655  

Investing activities
 (1,509,338) (1,509,338) 

9,799  8,274  
(42,405) (42,405)  

(7,479,047)  (2,415,778) 
(268,001)  (268,001)  

186,916  63,708  
 4,087,088,865   4,087,088,865 

 (4,352,915,681)   (4,352,915,681)  
 (700,000) 

 (274,928,892)  (270,690,356) 

Financing activities
205,994,554   204,000,000  

(382,905,172)   (382,905,172)  
(7,823,854)   (7,823,854)  

5,000,000   5,000,000  
(468,750)   (468,750)  

-   (3,804,979)  
(180,203,222)   (186,002,755)  

326,045,111   325,769,544  
196,242,603   194,776,275  

522,287,714   520,545,819  

The notes on pages 192 to 283 form an integral part of these consolidated and separate financial statements
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For the year ended 31 December 

1.  General information

2.1  Basis of preparation
 (a)  Statement of compliance

 (b)  Basis of measurement

   Items Measurement basis

 (c)  Functional and presentation currency

 (d)  Use of judgement and estimates
 



  Judgements

 -  Business model assessment
 

 -  Assessment of whether contractual cash flows are solely payments of principal and interest

- Significant increase of credit risk
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-  Establishing groups of assets with similar credit risk characteristics
 

-  Determination of power over relevant activities of funds under management

Assumptions and estimation uncertainti s

-  Impairment allowance on financial instruments

-  Fair value measurement and valuation process
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- Recognition of deferred tax assets
 

-  Recognition and measurement of provisions and contingencies
 

-  Depreciation and carrying amount of property and equipment
 

-  Determination of impairment of property and equipment, and intangible assets

3.1 New and Revised Standards issued
(a)  New and Revised Standards issued but not yet effective

(b) Changes in material accounting policies
 Material accounting policy information
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4  Material accounting policies

4.1   Interest, fees and commissions
 (a)   Interest
 i. Effective interest rate

Amortised cost and gross carrying amount

Calculation of interest income and expense

Presentation
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4  Material accounting policies

(b)   Fees and commission and other income

 (c)    Dividend income

4.2   Determination of fair value
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4  Material accounting policies

4.3   Financial Instruments

 (a)   Financial assets

  i.   Recognition and initial measurement

  ii.  Classification
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For the year ended 31 December 



4  Material accounting policies

 a.  Equity instruments designated as at FVOCI

IFRS 15 Revenue from contracts,

   Financial assets at FVTPL
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For the year ended 31 December 



4  Material accounting policies

  iii. Reclassification

  iv. Offsetting

 (b)  De-recognition of financial assets

 (c) Financial liabilities and equity instruments 
  Classification as debt or equity

 Equity instruments
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4  Material accounting policies

  Financial liabilities

  Financial liabilities at fair value through profit and loss (FVTPL)
  

  Financial liabilities subsequently measured at amortised cost

 (d)   Derecognition of financial liabilities

(e)   Derivative financial instruments

 (f)  Embedded derivatives
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For the year ended 31 December 
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For the year ended 31 December 

4  Material accounting policies

(g)   Foreign exchange gains and losses

 (h)   Modification of financial assets and financial liabilities
  Financial assets

  Financial liabilities

4.4   Impairment of financial assets
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For the year ended 31 December 

4  Material accounting policies
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For the year ended 31 December 

4 Material accounting policies

 (a)   Definition of default

 (b)   Significant increase in credit risk
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For the year ended 31 December 

4  Material accounting policies

 (c)   Credit-impaired financial assets

 (d)   Write-off policy

(e)   Measurement and recognition of expected credit losses
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For the year ended 31 December 

4  Material accounting policies

Ÿ
Ÿ
Ÿ
Ÿ

 (f)    Restructured financial assets
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For the year ended 31 December 

4  Material accounting policies

4.5   Property and equipment
 (a)   Recognition and measurement

 (b)   Depreciation

 ©   Derecognition

4.6   Investment properties
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For the year ended 31 December 

4  Material accounting policies

4.7   Intangible assets
 (a)   Computer software

4.8   Impairment of non-financial assets
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For the year ended 31 December 

4  Material accounting policies

4.9   Share capital
 (a)  Issued and paid up capital
  

 (b)  Issued but not yet paid up capital
  

 (c)  Called Share capital but not paid
  

 (d)   Share issue costs

 (e)   Dividend on ordinary shares

4.10  Employee benefits
 (a)   Defined contribution plan

 (a)   Defined benefit plan
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For the year ended 31 December 

4  Material accounting policies

 (b)   Short term employee benefit

 (c)   Other long term employee benefit

4.11 Provisions

4.12 Taxes, including deferred taxes

 (a)   Current tax
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4  Material accounting policies

 (b)   Deferred tax

  (i)  Deferred tax asset

4.13 Cash and cash equivalents

4.14 Lease
 The Group as a Lessor
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For the year ended 31 December 

4  Material accounting policies

 The Group as a Lessee

 Initial Recognition

 Subsequent Recognition

 Depreciation on right of use assets
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For the year ended 31 December 

4  Material accounting policies

 Remeasurement/modifications of lease liability

4.15  Fiduciary activities

4.16  Earnings per share

4.17  Business combination
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4  Material accounting policies

4.18  Consolidation

 a)  Subsidiaries

b)  Non-Controlling Interest (NCI)

 c)  Loss of Control

 d)  Associates



NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

215

For the year ended 31 December 

4  Material accounting policies

 e)  Common control transactions

 f)  Transactions eliminated on consolidation

4.19  Government Grant
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 GROUP BANK 
 31-Dec-23 31-Dec-23 

  Note N'000 N'000 
5  Interest income

6 Interest expense

7 Fees and commission income 

8 Net gain/(loss) from financial instruments 
 measured at fair value
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 GROUP BANK 
 31-Dec-23 31-Dec-23 

  Note N'000 N'000 
9 Other income/(loss)

 GROUP BANK 
 31-Dec-23 31-Dec-23 

  Note N'000 N'000 
10  Impairment charges/(write back)       

11  Staff costs

3,083,492  2,128,308  3,074,140  2,127,283

    24,920,755  20,409,348  24,232,777  19,868,549



   GROUP BANK 
  Note 31-Dec-23  31-Dec-23 

  N'000 N'000 
12 Depreciation and amortisation

226,329  226,329  
3,741,748  959,050  

302,018  297,798  
20,136  3,002,613  

4,290,231   4,485,790  

13 Other operating expenses
 771,999  743,220  

1,272,999  1,238,635  
172,436  166,332  
358,957  349,720  

3,976,630  3,936,378  
639,522  634,272  

1,602,239  1,536,792  
4,340,934  4,340,934  
2,792,416  2,792,416  
7,551,183  7,551,183  
3,416,546  3,384,102  

165,733  156,831  
699,881  556,067  

50,966  49,203  
20,000  20,000  

2,274,139  2,263,248  
271,748  108,801  

3,643,906  3,286,535  
388,923  382,748  

1,000 -  
132,389  120,000  

34,544,546  33,617,417  

   GROUP BANK 
  Note 31-Dec-23  31-Dec-23 

  N'000 N'000 
14  Cash and Bank Balances
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   GROUP BANK 
  Note 31-Dec-23  31-Dec-23 

  N'000 N'000 
15  Fixed deposits
 287,297,094  286,098,875  

204,050,822  204,050,822  

 491,347,916  490,149,697  
(2,068,282)  (2,066,645)  

489,279,634  488,083,052  

16 Derivative instrument   31 December 23
 Group and Bank   Fair Values

    N'000 N'000 

 2,082,983,007  -  

  2,082,983,007 -  

    31 December 22

    N'000 N'000 

205,366,500  - 
1,051,404,520  (3,047,023) 

 1,256,771,020  (3,047,023) 

   GROUP BANK 
  Note 31-Dec-23  31-Dec-23 

  N'000 N'000 
17  Advances under Finance Lease   

310,178  - 
(8,777)  - 

301,401  - 
(3,102)   - 

 298,299   - 
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  GROUP GROUP BANK BANK
  Note 31-Dec-23  31-Dec-22  31-Dec-23 31-Dec-22
   N'000 N'000 
17.1  Advances under finance lease may 
 be analysed as follows:

  GROUP GROUP BANK BANK
  Note 31-Dec-23  31-Dec-22  31-Dec-23 31-Dec-22
   N'000 N'000 
18 Investment in debt securities

134,180   -
1,592,101,977   1,592,101,977

1,592,236,157  1,592,101,977
(152,093)  (152,066)

 1,592,084,064  1,591,949,911

19 Loans and advances
1,077,341,625   1,074,710,523 

75,632,419   75,632,419 

1,152,974,044   1,150,342,942 
(13,491,583)   (13,386,596) 

1,139,482,461   1,136,956,346 

20 Equity investment securities
3,672  676  
6,701  4,237  

19,363,761  19,358,960  
19,374,134  19,363,873  



 Quoted  Quoted Unquoted
   equity  equity  equity 

  investments  investments investments 
 31-Dec-22  at FVTPL  at  FVOCI  at  FVOCI  Total

N'000 N'000 
 Balance as at 1 January 2022 4,087  10,498  8,575,887  8,590,472
 Additions during the year   -  -  784,065  784,065
 Unrealised fair value gain/(loss) recognised in P&L   (45)  -  -  (45)
 Unrealised fair value gain/(loss) recognised in other 
 comprehensive income   -  (3,797)  (55,467)  (59,264) -

 Balance as at 31 December 2022   4,042  6,701  9,304,485  9,315,228

 Bank  Quoted  Quoted Unquoted
   equity  equity  equity 

  investments  investments investments 
 31-Dec-23  at FVTPL  at  FVOCI  at  FVOCI  Total

N'000 N'000 
676  4,237  9,299,684  9,304,597

-  -  1,509,338  1,509,338

  Quoted  Quoted Unquoted
   equity  equity  equity 

  investments  investments investments 
 31-Dec-22  at FVTPL  at  FVOCI  at  FVOCI  Total

N'000 N'000 

 Group  Quoted  Quoted Unquoted
   equity  equity  equity 

  investments  investments investments 
   at FVTPL  at  FVOCI  at  FVOCI  Total

31-Dec-23 N'000 N'000 
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20.1  Details of the Group and Bank's equity investments are presented below:

   GROUP GROUP BANK BANK
   31-Dec-23 31-Dec-22  31-Dec-23 31-Dec-22

   N'000 N'000 

 (a) Quoted equity investment securities measured at FVTPL 
676  676  676  676

  Other Equity investments  2,950  3,366  -  -

    3,626  4,042  676  676

 (b) Quoted equity investment securities measured at FVOCI 
311  311  

3,426  3,426  
500  500  

 2,464  - 

6,701  4,237 

 (c) Unquoted equity investment securities measured at FVOCI

9,492,961 9,492,961  
1,655,808  1,655,808  
8,179,091  8,179,091  

35,900  31,100  

19,363,760  19,358,960  

19,374,087  19,363,873  

I  20.2   Measurement of fair value 

 i. Fair value hierarchy
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20.2 Measurement of fair value

 ii Valuation technique and significant unobservable inputs.

    Inter-relationship between key
 Valuation Technique  Significant unobservable inputs  unobservable inputs and fair value

21    Investment in associates

 (a)   Movement in investment in equity-accounted investee

Group  Bank  
31-Dec-23 31-Dec-23  

N'000  N'000  
2,829,609  3,000,000 

-   -  

2,829,609  3,000,000  
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22 Investment in subsidiaries

   Place of
  Principal Incorporation Ownership
 Name of subsidiary activity and operation Interest              Carrying Amount

31-Dec-23 

N'000 

3,332,070  

308,650  

800,000  

5,000  

4,445,720  3,745,720

22.1  Change in the Group's ownership interest in a subsidiary 

22.2 

21.3 
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Group  Bank 
31-Dec-23  31-Dec-23 

23  Other assets Note N'000 N'000 
Non financial assets

6,076,669  3,471,664  
1,307,510  1,196,151  

357,768  279,144  

7,741,947  4,946,959  

Other financial assets
993,511  509,365  

37,249  37,249  
2,479,556  2,479,556  
1,980,473  1,956,442  

211,724   211,724  
331,775  331,775  

1,215,536  1,215,536  
 -   23,201 

1,660,296  1,306,762  

8,910,120  8,071,610  
(1,755,500)  (1,727,680)  

7,154,620  6,343,930  

14,896,567  11,290,889  

23.1  

23.2 

23.3  

24. Intangible assets  Group  Group Bank  Bank
31-Dec-23  31-Dec-22  31-Dec-23 31-Dec-22

N'000 N'000  
1,289,253  1,289,253  

268,001  268,001  

1,557,254  1,557,254  

Accumulated Depreciation
768,491  768,491  
226,329  226,329  

Closing balance 994,820  994,820  

520,762  520,762  

 Closing net book value   562,434  562,434  



25. Property and Equipment
  

 Group 

Furniture, 

Fittings  Construction  

  Leasehold  Motor and  in progress

Land  Building  Vehicles   equipment    Total

   Note N’000 N’000 N’000 N’000 N’000 N’000

 Cost
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25. Property and Equipment (contd.)

Bank

 Furniture, 
 Fittings   

   Leasehold  Motor and Construction 
 Land  Building  Vehicles   equipment  in progress   Total

 Note N’000 N’000 N’000 N’000 N’000 N’000
Cost

At 1 January 2022 

 At 31 December 2023  

 Accumulated Depreciation

 At 31 December 2023  

 Net Book Value
 At 31 December 2023  
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25.1  Property and Equipment
 

 Group  Bank 
 31-Dec-23  31-Dec-23 

Note N'000 N'000 
 186,916  63,708  

(65,726)  (65,726)  

121,190  (2,018) 

2   6 Investment Property

 Group  Bank 
 31-Dec-23  31-Dec-23 

 N'000 N'000 
 Cost

5,048,380  4,854,920  
42,405 42,405  

20,046,924   20,046,924  

25,137,709  24,944,249 

Accumulated depreciation
1,300,318  1,235,485 

 302,018  297,798  
 -  -  

Closing balance  1,602,336  1,533,283 

 3,748,062  3,619,435 

 Net book value: Closing 23,535,373  23,410,966 

26(a) 

26(b) 

26( c) 

26(d) 
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27. Right-of-use asset
   Group Group Bank Bank
   31-Dec-23  31-Dec-23 
   N'000 N'000 
 Cost     
 21,814  11,385,831 

-  5,191,393 
-  (4,736,891) 

21,814  11,840,333 

1,678  5,764,342 
20,136  3,002,613 

- (4,736,891) 
21,814  4,030,064 

20,136 5,621,489 

-  7,810,269 

Inter-relationship between key
 Valuation Technique  Significant unobservable inputs  unobservable inputs and fair value    
   measurement 
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28 Other Liabilities
   Group  Bank 

 31-Dec-23  31-Dec-23 

N'000 N'000 
 11,946,785  11,432,428

150,000  150,000
4,126,727   4,126,727
1,717,710  1,717,153

507,153,909  507,094,351
1,870,254  1,870,254
1,640,782  -

312,308  312,308
 -   7,264,822

 274,748 268,917
5,853,615  4,694,706

535,046,838  538,931,666

28.1  Accruals and deferred income

5,720,327 5,644,014
3,336,575  2,898,531
2,193,831  2,193,831

696,052  696,052

 11,946,785  11,432,428

28.1a  

28.1b 

28.1c 

28.2 

28.3 

28.4 
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   Group  Group  Bank 
 31-Dec-23  31-Dec-23 

   N'000 N'000 
 21,104,690 21,104,690 

2,690,318 2,690,318 

278,063,530 278,063,530 
26,527 26,527 

3,395,560 3,395,560 
744,042 744,042 
243,150 243,150 

200,000,000 200,000,000 
886,092 826,534 

507,153,909 507,094,351 

   Group  Group  Bank 
 31-Dec-23  31-Dec-23 

  Note N'000 N'000 
 16,312,308  16,312,308 

(16,000,000)  (16,000,000) 

312,308  312,308 
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28.6 Lease Liabilities
   Group  Group  Bank 

 31-Dec-23  31-Dec-23 

  Note N'000 N'000 
 Maturity Analysis - contractual
 undiscounted cash flows

-  3,582,590  
-  5,845,882  

-  9,428,472  

-  7,264,822  
-  3,259,237  
-  4,005,585  

Amount recognised in profit or loss
1,663  1,090,427  

771,999  743,220  

   Group  Bank 
29. Taxation 31-Dec-23  31-Dec-23 

29.1 Current tax liability  Note N'000 N'000 

22,100,229  21,898,160  
25,397,918  24,837,074  

130  -  
(17,366,903)  (16,740,177)  

30,131,374   29,995,057  
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   Group  Group  Bank 
 31-Dec-23 31-Dec-22  31-Dec-23 

29.2  Tax recognised in statement of profit or loss N'000 N'000 
 Income Tax

 21,073,971  20,634,401 
2,359,628  2,272,358 
1,549,592  1,538,100 

384,869  384,525 
7,747   7,690 

22,111  - 

25,397,918  24,837,074 
130  - 

25,398,048  24,837,074 
 27,776,862  27,400,743 

53,174,910  52,237,817 

29.3  Income tax reconciliation
   Group  Group  Bank 

 31-Dec-23  31-Dec-23 

N'000 N'000 
 155,631,852  153,809,951  

46,689,556  46,142,985  
(3,795,761)  (3,795,761)  

3,588,640  3,297,410  
1,549,592  1,538,100 

384,869  384,525  
7,747  7,690  

2,359,628  2,272,358  
2,390,509  2,390,509  

130   - 

53,174,910  52,237,816  
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 Group Group  Bank
 31-Dec-23 31-Dec-22 31-Dec-23 

  Note N'000 N'000 
29.4  Deferred tax assets/(liabilities)  
  

  (2,141,753)   (2,849,474)  
(27,776,862)   (27,400,743)  

(12,405)   (10,109)  

(29,931,020)   (30,260,326)  

29.5  Deferred tax balance  Group Group  Bank 
 31-Dec-23  31-Dec-23 

   N'000  N'000 
 166,767,807   166,879,127  

(196,698,827)   (197,139,453)  

(29,931,020)   (30,260,326)  

29.6  Component deferred tax

Group 
 31 December 2023  Opening  Recognised  Recognised  Closing
   Balance  in profit or  in other  balance
     loss  comprehensive
     income
   N'000 N'000 

 31 December 2022



29.6  Component of deferred tax

 Bank
 31 December 2022  Opening  Recognised  Recognised  Closing
   Balance  in profit  in other  balance
    or loss  comprehensive
     income
   N'000 N'000 
 Deferred tax (liabilities)/assets in relation to: 

(2,394,888) - 
54,463 (10,109) 

1,002,437 - 
(1,547,116) - 

35,630 -  
 -  

(2,849,474) (10,109) 

31 December 2022

(1,636,794)  - 
1,033,624  (14,182) 

753,220   - 
(165,724)  - 

369,504  - 

353,830  (14,182) 

 Group  Bank 
  31-Dec-23  31-Dec-23 

   N'000 N'000 
30  Borrowings

 4,000,000  4,000,000 
 6,840,979  6,840,979 
 - - 

   502,520,548  502,520,548 
 293,976,008  293,976,008 
 -  - 

   988,457,934  988,457,934 
 785,329,645  785,329,645 
 50,015,526  50,015,526 
 3,893,937  - 

  2,635,034,577  2,631,140,640 
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30.1  Summary of borrowing arrangements
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30.2  Breach of loan agreement 

30.3  Reconciliation of liabilities arising from financing activities

 Group
  Financing Cash flow
   Net principal  Net Interest  Balance as 

  Balance as at  Conversion  proceed and accrual and Exchange  at 31
   1 Jan. 2023 to equity Repayments Repayments loss Dec. 2023
  N'000 N'000 N'000 N'000
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 Bank
  Financing Cash flow

   Net principal  Net Interest  Balance as 
  Balance as at  Conversion  proceed and accrual and Exchange  at 31
   1 Jan. 2023 to equity Repayments Repayments loss Dec. 2023
  N'000 N'000 N'000 N'000

31. Employee benefit obligations
   Group  Bank 

 31-Dec-23  31-Dec-23 

N'000 N'000 

127,990  11,151  

(968,022)  (1,063,679)  

 (840,032)  (1,052,528)  

31.1  Defined pension contribution
154,753  12,110  

1,861,705  1,762,105  
(1,888,468)  (1,763,064)  

127,990  11,151  

31.2  Defined benefits
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31.2  Defined benefits
   Group  Bank 

 31-Dec-23  31-Dec-23 

N'000 N'000 

4,000,409  3,861,116 
(4,968,431)  (4,924,795) 

 (968,022) (1,063,679)  

31.2(a) Movements in the present value of the defined benefit obligation in the current year as follows

 4,676,393  4,489,132  
 -   -  

(675,984)  (628,016)  

 4,000,409  3,861,116  

31.2(b) Planned asset
4,364,716  4,321,557  

573,083  572,606  
-  -  

30,632  30,632  
 -  -  
 -   -  

 4,968,431  4,924,795  

31.2(b)(i)

31.2(c)  Planned asset comprise of the following
 1,661,398  1,661,398  

198,090   198,090  
196,502 196,502  

92,987  92,987  
2,819,454 2,775,818  

4,968,431  4,924,795  

31.2(d) Amount recognised in statement of other comprehensive income in respect of the defined benefit plans

Group  Bank 
 31-Dec-23  31-Dec-23 

N'000 N'000 
 30,632  30,632  
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  Group  Bank 
 31-Dec-23  31-Dec-23 

  N'000 N'000 

31.2(e)Amounts recognised in profit or loss in respect of 
 these defined benefit obligations
 - -  

(573,083) (572,606)  

(573,083) (572,606)  

32. Deposit for shares Group  Bank 
 31-Dec-23  31-Dec-23 

  N'000 N'000 

15,000,000 15,000,000  
5,000,000 5,000,000  

(15,000,000) (15,000,000)  

5,000,000 5,000,000  
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33  Share Capital and Reserves 
  Group Bank  
 (a) Share Capital  31-Dec-23  31-Dec-23 

  N'000 N'000 

 500,000,000  250,000,000  500,000,000  250,000,000

 306,747,632 306,747,632 

193,252,368 193,252,368

Issued and paid up capital movement

 147,371,321  147,371,321
144,376,311  144,376,311

15,000,000  15,000,000

 306,747,632  306,747,632

 (b Retained earnings

(c)  Statutory reserve
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 (d)  Fair value reserve

(e)  Regulatory risk reserve

(f)  Actuarial reserve

 (g) Business combination under common control

 (h)  SME reserve

34  Earnings per share

34.1  Basic earnings per share

   Group  Bank 
 31-Dec-23  31-Dec-23 

N'000 N'000 

  102,456,942    101,572,134  
 

  119,315,317  119,315,317  
 86  85  

35.  Basic earnings per share
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 Group  Bank  
  Note  31-Dec-23  31-Dec-23 

   N'000 N'000 
36. Reconciliation of profit after tax to 
 cash generated from operation

 102,456,942  101,572,134  
53,174,910  52,237,817  

945,957  916,717  

 156,577,809  154,726,668  
Adjustment for non-cash items

(1,657,034)  (1,748,835)  
1,000 -  
2,188  -  

20,098  50,843  
91,163  91,182 

141  141  
1,714,257  1,715,322  

226,329  226,329  
302,018  297,798  

3,741,748  959,050  
20,136  3,002,613  

-  - 

(121,190)  2,018  
1,301,239,864  1,301,264,270

(9,799)  (8,274)  

1,462,148,728  1,460,579,125  

 Changes in operating assets and liabilities
370  -  

(582,271,293)  (582,271,293)  
(218,722)  - 

 (444,873,477)  (444,140,880)  

(15,275,905)   (14,115,895)  
-  (5,191,393) 

(1,275,830)  (1,201,580)  
381,167,529  386,378,588  

Cash generated from operations 799,401,400  800,036,672  
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Group  Bank  
  31-Dec-23  31-Dec-23 
36(a) Cash and cash equivalents  N'000 N'000 N'000 N'000

30,939,798  30,396,122  
491,347,916  490,149,697  

522,287,714  520,545,819  

36(b)  Reconciliation of gross investment 
 in debt securities

1,315,129,354  1,315,018,554  
4,352,915,681  4,352,915,681  

(4,087,088,865)  4,087,088,865)  (
11,279,987  11,256,607  

1,592,236,157  1,592,101,977  

31-Dec-23 31-Dec-23 
37  Statement of prudential adjustment N'000 N'000 N'000 N'000

37,610,314  37,357,584  
(13,491,583)  (13,386,596)  

Non distributable reserves 24,118,731   23,970,988  
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38  Employees and Directors

3 a 7 Employees 

 31-Dec-23  31-Dec-23 

Number Number 

4  4  
53  36  

641  574  

699  615  

  31-Dec-23  31-Dec-23 
   N'000 N'000 N'000 N'000

 20,548,641   19,969,138 
1,861,705   1,762,105 
(573,083)   (572,606) 

 21,837,263   21,158,637 

 31-Dec-23  31-Dec-23 

Number  Number  
162  102  
324  300 
143  143  

29   29  
17  17  
13 13  
11 11  
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  31-Dec-23  31-Dec-23 
  N'000 N'000 N'000 N'000
38b  Directors 

62,950  62,950  
1,210,049  1,175,685 

1,272,999 1,238,635  

The Chairman 205,695  33,071  205,695  33,071

31-Dec-23 31-Dec-23 
Number Number 

-   - 
 -  -  
- -  
6  6 
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39  Related party transactions:

 a  Parent:

    31-Dec-23  31-Dec-22 

  Entity  Effective  Nominal share   Effective   Nominal share 
   holding  capital   holding capital held 
   %  N'000  %  N'000 

100.0% 110,000 
98.0% 3,270,038 

100.0% 5,000 
100.0% 800,000 

 Transaction and balances with Related  Nature of  Nature of  Balance as at 31  Balance as at 31 
 Parties relationship  transactions December 2023 December 2022

 

 b  Key management personnel 

 c  Key management compensation 

Group  Bank  
31-Dec-23   31-Dec-23 

N'000 N'000 

 2,364,693  2,364,693  

 d  Loans to key management personnel 

40  Penalties for non compliance
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41  Contingent liabilities and commitment

42.  Event after the reporting period

43.  Financial risk management

 Introduction and overview

Credit Risk 

Principal credit objectives
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 Credit risk measurement
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Single Obligor Limit

 Credit Risk Control & Mitigation policy

a)  Authority level Approval limit

 b) Collateral
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43  Financial risk management (contd.) 
 Collateral

 Group 

31 December 2023 

Bank
31 December 2023 
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43 Financial risk management (contd.) 

  ( c)  Credit concentration 

  Group 
  Loans and advances to  customers 

31 December  
2023 

 In thousands of Nigerian Naira 

 
104,993,106  
120,900,775  
103,432,728  
189,989,315  
163,219,918  
242,042,634  
101,241,674  

6,008,495  
24,951,585  
88,716,918  

7,476,896  

1,152,974,044  

  Bank
  Loans and advances to customers 

31 December  
2023 

 
 Concentration by sector: 

104,993,106  
120,900,775  
103,432,728  
189,989,315  
163,219,918  
242,042,634  
101,241,674  

6,008,495  
24,951,585  
88,716,918  

4,845,794  

 1,150,342,942  



43  Financial risk management (contd.)

 (d)  Exposure to credit risk

  Group

  31-Dec-23  Note  Gross  Loss  Net carrying
    amount allowance amount
    N'000  N'000  N'000

  31-Dec-22 Note  Gross  Loss  Net carrying
    amount allowance amount
    N'000  N'000  N'000

  31-Dec-23 Note  Gross  Loss  Net carrying
    amount allowance amount
    N'000  N'000  N'000
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43  Financial risk management (contd.)

 (d)  Exposure to credit risk

Bank

  31-Dec-22 Note  Gross  Loss  Net carrying
    amount allowance amount
    N'000  N'000  N'000
  

 Internal rating Scale

 Category Description Basis for recognising expected credit
    losses
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43. Financial risk management (contd.) 

 (e)  Amounts arising from Expected Credit Losses (ECL) 

  Inputs, assumptions and techniques used for estimating impairment 

  Significant increase in credit risk 
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Definition of default

  Incorporation of forward-looking information
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2024 2025 2026
Inflation

Crude Oil Prices

 Measurement of ECL
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43  Financial risk management (contd.)

 (f)  Credit definitions

  (I) Impaired loans and investment securities

(ii) Loans with renegotiated terms

(iii)  Allowances for impairment

 (iv)  Write-off policy

  Liquidity risk

Management of liquidity risk;



43
  

Fi
na

nc
ia

l r
is

k 
m

an
ag

em
en

t 
(c

on
td

.)

 
Li

qu
id

it
y 

ri
sk

 (
co

nt
d.

)

 
G

ro
up

 
Re

si
du

al
 c

on
tr

ac
tu

al
 m

at
ur

it
ie

s 
of

 f
in

an
ci

al
 a

ss
et

s 
an

d 
lia

bi
lit

ie
s

 
 

 
 

 
G

ro
ss

 
31

 D
ec

em
be

r 
20

23
 

N
ot

e 
C

ar
ry

in
g 

no
m

in
al

  
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
A

bo
ve

 
In

 t
ho

us
an

ds
 o

f 
N

ig
er

ia
n 

N
ai

ra
  

 
am

ou
nt

  
in

flo
w

/  
1 

ye
ar

  
1-

2 
ye

ar
s 

 
2-

3 
ye

ar
s 

 
3-

4 
ye

ar
s 

 
4-

5 
ye

ar
s 

 
5 

ye
ar

s

 
 

 
 

 
(o

ut
flo

w
)

 
N

on
-d

er
iv

at
iv

e 
as

se
ts

:
 

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

267



43
 

Fi
na

nc
ia

l r
is

k 
m

an
ag

em
en

t 
(c

on
td

.)

 
Li

qu
id

it
y 

ri
sk

 (
co

nt
d.

)

 
G

ro
up

 
Re

si
du

al
 c

on
tr

ac
tu

al
 m

at
ur

it
ie

s 
of

 f
in

an
ci

al
 a

ss
et

s 
an

d 
lia

bi
lit

ie
s

 
 

 
 

 
G

ro
ss

 
31

 D
ec

em
be

r 
20

22
 

N
ot

e 
C

ar
ry

in
g 

no
m

in
al

  
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
A

bo
ve

 
In

 t
ho

us
an

ds
 o

f 
N

ig
er

ia
n 

N
ai

ra
  

 
am

ou
nt

  
in

flo
w

/  
1 

ye
ar

  
1-

2 
ye

ar
s 

 
2-

3 
ye

ar
s 

 
3-

4 
ye

ar
s 

 
4-

5 
ye

ar
s 

 
5 

ye
ar

s
 

 
 

 
 

(o
ut

flo
w

)
 

N
on

-d
er

iv
at

iv
e 

as
se

ts
:

C
ur

re
nt

 m
at

ur
it

y 
m

is
-m

at
ch

 p
ro

fi
le

 

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

268



43
  

Fi
na

nc
ia

l r
is

k 
m

an
ag

em
en

t 
(c

on
td

.)

 
Li

qu
id

it
y 

ri
sk

 (
co

nt
d.

)

 
Ba

nk

 
Re

si
du

al
 c

on
tr

ac
tu

al
 m

at
ur

it
ie

s 
of

 f
in

an
ci

al
 a

ss
et

s 
an

d 
lia

bi
lit

ie
s

 
 

 
 

 
G

ro
ss

 
31

 D
ec

em
be

r 
20

23
 

N
ot

e 
C

ar
ry

in
g 

no
m

in
al

  
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
A

bo
ve

 
In

 t
ho

us
an

ds
 o

f 
N

ig
er

ia
n 

N
ai

ra
  

 
am

ou
nt

  
in

flo
w

/  
1 

ye
ar

  
1-

2 
ye

ar
s 

 
2-

3 
ye

ar
s 

 
3-

4 
ye

ar
s 

 
4-

5 
ye

ar
s 

 
5 

ye
ar

s
 

 
 

 
 

(o
ut

flo
w

)
 

N
on

-d
er

iv
at

iv
e 

as
se

ts
:

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

269



43
  

Fi
na

nc
ia

l r
is

k 
m

an
ag

em
en

t 
(c

on
td

.)

 
Li

qu
id

it
y 

ri
sk

 (
co

nt
d.

)

 
Ba

nk

 
Re

si
du

al
 c

on
tr

ac
tu

al
 m

at
ur

it
ie

s 
of

 f
in

an
ci

al
 a

ss
et

s 
an

d 
lia

bi
lit

ie
s

 
 

 
 

 
G

ro
ss

 
31

 D
ec

em
be

r 
20

22
 

N
ot

e 
C

ar
ry

in
g 

no
m

in
al

  
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
Le

ss
 t

ha
n 

 
A

bo
ve

 
In

 t
ho

us
an

ds
 o

f 
N

ig
er

ia
n 

N
ai

ra
  

 
am

ou
nt

  
in

flo
w

/  
1 

ye
ar

  
1-

2 
ye

ar
s 

 
2-

3 
ye

ar
s 

 
3-

4 
ye

ar
s 

 
4-

5 
ye

ar
s 

 
5 

ye
ar

s

 
 

 
 

 
(o

ut
flo

w
)

 
N

on
-d

er
iv

at
iv

e 
as

se
ts

:

 
C

ur
re

nt
 m

at
ur

it
y 

m
is

-m
at

ch
 p

ro
fi

le

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2023

270



Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 

271

43  Financial risk management (contd.)

 Market Risk

Management of Foreign Currency risk

 Group    31 December 2023

 In thousands of Naira Note  EUR  GBP  USD  NGN  Grand Total

 

     31 December 2022

  Note  EUR  GBP  USD  NGN  Grand Total
 In thousands of Naira



43  Financial risk management (contd.)

 Market Risk

      31 December 2023Bank

 In thousands of Naira Note  EUR  GBP  USD  NGN  Grand Total

     31 December 2022

 In thousands of Naira Note  EUR  GBP  USD  NGN  Grand Total
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43 Financial risk management (contd.)

 Foreign Currency Exchange Risk (continued)

        31 December 2023
  Group  Bank
  N'000  N'00

 31 December 2022
N'000  N'00
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43 Financial risk management (contd.)

 Interest rate risk

 31 December 2023
  Group Bank

   Total carrying  Exposure to Total carrying   Exposure to
 In thousands of Naira  Notes amount interest amount interest 
     rate risk   rate risk

 

Total financial assets

Total financial liabilities 

31-Dec-22

   Group  Bank
   Total carrying  Exposure to Total carrying   Exposure to
 In thousands of Naira  Notes amount interest amount interest 
     rate risk   rate risk

Total financial liabilities 
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43  Financial risk management (contd.)

 Interest rate sensitivity analysis

Fair value sensitivity analysis for fixed-rate instruments

31 December 2023

 Profit or loss impact   Equity impact
 Effect in thousand of Naira  Carrying amount  100 bp increase  100 bp decrease  100 bp increase 100 bp decrease

31 December 2022

Cashflow sensitivity analysis for variable-rate instruments

   Profit or loss impact    Equity impact
 Effect in thousand of Naira  Carrying amount  100 bp increase  100 bp decrease  100 bp increase 100 bp decrease

 31 Dec 2023

 31 December 2022
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43.  Financial risk management (contd.)

 Capital management
 Regulatory capital

 

Capital management strategy

Capital adequacy ratio
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43.  Financial risk management (contd.)

  Bank Bank
In thousands of naira  31 Dec 2023 31 Dec 2022

 Tier 1 capital
306,747,632  
176,033,911  
128,518,510  

-  

30,919,899  

642,219,952  
Less:

(2,222,860)  
(562,434)  

639,434,658  

Tier 2 capital
502,520,548  

6,803,671  

509,324,219  

213,885,839  

 Less:
(2,222,860)  

 Net Total Tier 2 Capital (B) 211,662,979  

851,097,637  

 Market risk 118,602,780  
272,977,206  

1,452,599,330  

1,844,179,316  

Capital ratios



44  Financial assets and liabilities

44.1  Classification of financial assets and liabilities, fair value and fair value hierarchy

                                
31 December 2023

 Group
    Mandatorily  Amortised Total carrying Fair value Fair value
 In thousands of Naira  Notes at FVTPL FVOCI cost amount  amount  hierarchy
 

           31 December 2022
 
    Mandatorily  Amortised Total carrying Fair value Fair value
   Notes at FVTPL FVOCI cost amount  amount  hierarchy
 In thousands of Naira  
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43  Financial assets and liabilities

43.1  Classification of financial assets and liabilities, fair value and fair value hierarchy

                                                                    
31 December 2023

 Bank
    Mandatorily  Amortised Total carrying Fair value Fair value
   Notes at FVTPL FVOCI cost amount  amount  hierarchy
 In thousands of Naira 
 

      31 December 2022
 
    Mandatorily  Amortised Total carrying Fair value Fair value
   Notes at FVTPL FVOCI cost amount  amount  hierarchy

 In thousands of Naira 
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44  Financial assets and liabilities

44.2  Valuation of financial instruments

Level 1

Level 2

 Level 3

 Level 3 fair value measurements
 Reconciliation

Group Bank
   Unquoted Unquoted
   equity  equity
   investments at investments at
   FVOCI FVOCI
   N'000 N'000

 Balance as at 1 January 2023

Balance as at 31 Dec 2023 



44  Financial assets and liabilities (cont'd)

 Fair value methods and assumptions 

 (i) Equity investment securities 

(ii) Derivative asset/liability 

  Financial assets and liabilities not measured at fair value
 

  (i)  Cash and bank balances 

  (ii)  Due from other banks 

  

  (iii)  Investment in debt securities 

  (iv)  Loans and advances

  (v)  Other financial assets/financial liabilities

  (vi)  Borrowings
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45  Current and non-current classification of assets and liabilities

The following table distinguishes the current and non-current assets and liabilities as at year end

 31 December 2023

  Carrying Group Non-  Carrying  Bank
   Amount  Current  current Amount  Current  Non-current
  N'000  N'000  N'000  N'000  N'000  N'000 

 ASSETS

 TOTAL ASSETS 

 LIABILITIES

 TOTAL LIABILITIES 
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45  Current and non-current classification of assets and liabilities

 31 December 2022
 
   Group    Bank

  Carrying  Non-  Carrying 
   Amount  Current  current Amount  Current  Non-current
  N'000  N'000  N'000  N'000  N'000  N'000 

 ASSETS

TOTAL ASSETS 

LIABILITIES

 TOTAL LIABILITIES 
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 Group     Bank

31-Dec-23  31-Dec-22  31-Dec-23   31-Dec-22

N'000  %  N'000  %  N'000  %  N'000  %

374,808,954   372,277,303  
(144,273,943)   (145,045,901)  

(10,976,814)   (10,976,814)  

219,558,197   216,254,588  

-   -  
-   -  

(170,813)   (108,653) 
(34,544,546)   (33,617,417)  

Value Added  184,842,838  100  95,641,671  100  182,528,518  100  93,888,113  100

Applied as follows:

24,920,755  24,232,777  

53,174,910  52,237,817  

4,290,231  4,485,790  
102,456,942  101,572,134  

 184,842,838  182,528,518  
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 2023 
 '000  

ASSETS
30,938,657  

489,279,634  
582,161,663  

1,592,084,064  
1,139,482,461 

298,299 
19,374,134 

2,829,609 
14,896,567 

562,434 
15,798,518 
23,535,373 

- 
- 

840,032 

TOTAL ASSETS  3,912,081,446 

- 
30,131,374 

2,635,034,577 
 - 

29,931,020 
535,046,838 

5,000,000

TOTAL LIABILITIES  3,235,143,809 

CAPITAL AND RESERVES
306,747,632 
179,180,456 
129,210,416 

24,118,731 
623,079 

30,000,000 
6,048,011  

919,899  
-  

676,848,224 
89,413  

Total Equity  676,937,637  

TOTAL LIABILITIES AND EQUITY  3,912,081,446  
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2023 
 N'000  

ASSETS
30,394,981  

488,083,052  
582,161,663  

1,591,949,911  
 -  

1,136,956,346  
19,363,873  

3,000,000  
4,445,720  

11,290,889  
562,434  

7,839,667  
23,410,966  
 1,052,528  

-  
7,810,269  

TOTAL ASSETS  3,908,322,300  

 -  
29,995,057  

2,631,140,640  
-  

30,260,326  
538,931,666  

5,000,000 

TOTAL LIABILITIES  3,235,327,689  

CAPITAL AND RESERVES
306,747,632  
176,033,911  
128,518,510  

23,970,988  
760,615  

30,000,000  
6,043,056  

 919,899  
-  

672,994,611 

Total Equity  672,994,611  

TOTAL LIABILITIES AND EQUITY 3,908,322,300  



31-Dec-23 31-Dec-22  31-Dec-21  31-Dec-20 31-Dec-19

N'000  N'000  N'000  N'000  N'000 

286,641,629  
(144,273,943)  

Net interest income 142,367,686  

(4,190,434) 

1,379,995,575  
-  
-  

(1,298,614,630)  

Total operating income 219,558,197  

(170,813)  

Net operating income 219,387,384  

(24,920,755) 
(4,290,231) 

(34,544,546) 

Total operating expense (63,755,532) 

Profit before tax 155,631,852 
 (53,174,910) 

Profit for the year 102,456,942 

102,448,576 
8,366 

 102,456,942 

Financial Summary
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31-Dec-23 31-Dec-22 31-Dec-21 31-Dec-20 31-Dec-19
 N'000  N'000  N'000  N'000  N'000 

 285,942,142  
(145,045,901)  

Net interest income 140,896,241  

(5,434,059)  

 1,379,994,296  
-  

(1,299,201,890)  

216,254,588  
(108,653)  

Net operating income 216,145,935  

(24,232,777)  
(4,485,790)  

(33,617,417)  

Total operating expense (62,335,984)  

Profit before tax 153,809,951  

(52,237,817)  

Profit for the year  101,572,134  
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2023  
N’000  

23,880,052  
11,143,308  

3,452,186  
2,396,187  

688,976  
108,863  
201,694 
84,154 

110,330  
212,211  
440,618  
411,213  

13,911  
53,801  
26,060  

159,035  
6,650  
(135)  

226,762  
378,720  

3,474,164  
67,362  

370,770  
17,439  

206,450  
31,512  

613,757  
3,805,298  

 56,942  
232,237  

20,898  
1,858,215  

784,988  
3,549,714  

32,377  
10,318  

3,918,622  
73,884  
19,715  

262,310  
(2,262)  

373,465  
8,194,222  

22,937  
-  

429,770  
232,221  

11,067  
420,927  
264,052  
311,316  

65,283,714  
200,000,000  

338,942,994  

Other Information
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Other Information

GOVERNMENT ENTERPRISE AND EMPOWERMENT PROGRAMME (GEEP)

 Summary of Fund 2023 
N’000 

22,895,615 
- 

1,858,112 
(873,675) 

23,880,052 

Represented by:
(376,829) 

10,327,734 
12,907,606 

1,600,013 
(578,472) 

23,880,052 

CBN TEXTILE INTERVENTION FUND

 Summary of Fund
2023 

N’000 

 Represented by:
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Iii) CASSAVA BREAD SUPPORT FUND

 Summary of Fund 2023 
 N’000 

      3,246,756 
205,430 

- 

  Closing Accumulated Fund 3,452,186 

Represented by:
3,318 

2,607,179     
(392,084) 
1,269,924 

(36,151) 

3,246,756 
(iv)  NADDC FUND

 NAC Term loans/Working Capital Financing:

,
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 Vehicle Purchase Credit Scheme:

Summary of Fund 2023 
 N’000 

      2,478,480  
(82,293)  

2,396,187  

 85,038  
 2,067,871 

 (1,797,144)  
2,043,666  

 (3,244)  

2,396,187  
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(v) ANAMBRA STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 624,176  
64,800  

688,976  

907  
647,017  

(192,132)  
240,922  
(7,738)  

688,976  

(vi) KEBBI STATE FUND

 Summary of Fund 2023 
N’000 

121,169  
(12,306)  

108,863  

400 
120,316 

- 
557  

(12,410)  

108,863  
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(vii) NIGER STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 193,839  
(414)
8,269  

201,694  

148  
203,213  

-  
 1,438  

(3,105) 

 201,694  

(viii) KOGI STATE MANAGED FUND

 Summary of Fund 2023 

N’000 
84,183  

(29)  

84,154  

669  
- 

4,419  
106,534  
(27,468)  

 84,154  
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(ix)  OSUN STATE MANAGED FUND

 
 Summary of Fund 2023 

 N’000 

 110,814  
-  

(484)  

110,330  

(1,281)  
100,474  
(97,226)  
112,404 

 (4,041)  

 110,330  

(x)  EDO PRODUCTION HUB MANAGED FUND

 Summary of Fund 2023 

N’000 
196,508  

15,703  

212,211  

14,360  
109,824  

65,673  
32,525 

(10,171) 

212,211  
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(xi)  DELTA STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 462,592  
(3,452)

(18,522)  

440,618  

107  
1,267  

(64,549)  
519,352 
(15,559)  

440,618  

(xii) KADUNA STATE MANAGED FUND

 Summary of Fund 2023 

N’000 
398,052  

13,161  

411,213  

915  
370,219 

41,297  
13,221  

(14,439)  

 411,213 
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(xiii)  TARABA STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 15,135  
(1,400)

- 
176 

13,911  

256  
11,186  

 

5,930  
(3,461)  

 13,911  

(xiv)  KANO STATE MANAGED FUND

 Summary of Fund 2023 
N’000 

55,253  
(1,451)  

53,802  

266  
38,627  

-  
23,667  
(8,759)  

 53,801  
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(xv)  KWARA STATE 1 MANAGED FUND

 Summary of Fund 2023 
 N’000 

  21,983  
(1,950)  

6,027  

26,060  

1,571  
1,371  

(90,537)  

116,963  
(3,308)  

 26,060  

(xvi)  KWARA  STATE 2 MANAGED FUND

 Summary of Fund 2023 

N’000 
157,086  

 1,949 
 

159,035  

 -  
-  
-  

169,057  
(10,022)  

 159,035  
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(xvii)  EKITI STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 6,811  
 

(161)  

6,650  

616  
20,204  

(88,738)  
80,257  

(5,689)  

6,650  

(xviii) SMEDAN MANAGED FUND OSUN

 Summary of Fund 2023 

N’000 
(135)  

-  

(135)  

598 
-  
-  
-  

(733)  

 (135)  
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(xix)  ONDO STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

  215,142  
11,620  

226,762  

1,395  
 230,067  
(68,203)  

70,281  
(6,778)  

226,762  

(xx)  OGUN STATE MANAGED FUND

 Summary of Fund 2023 
N’000 

360,809  
 

17,911  

378,720  

1,027  
 393,715  
 (35,391)  

37,308  
 (17,939)  

378,720  
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(xxi)  DANGOTE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 3,109,203  

364,961  

3,474,164  

3,646 
3,439,984  

3,159  
37,081  

(9,706)  

3,474,164  

(xxii)  GOMBE STATE MANAGED FUND

 Summary of Fund 2023 

N’000 
63,694  

 
 3,668  

67,362  

37  
67,943  

-  
(201)  
(417)  

 67,362  
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(xxiii) OYO STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 432,826  
 

(62,056)  

370,770  

1,270  
145,483  
188,353  

43,520  

(7,856)  

 370,770  

(xxiv)  ENUGU STATE MANAGED FUND

 Summary of Fund 2023 
N’000 
4,267  

-

13,172  

17,439  

1,660 
2,477  

286  
14,624  
(1,608)  

 17,439  
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(xxv)  CROSS RIVER STATE MANAGED FUND

 Summary of Fund 2023 
 N’000 

 205,212  
230 

1,008  

206,450  

(30,134)  
249,106  
(10,195)  

16,168  

 (18,495)  

206,450  

(xxvi)  BUSINESS DEVELOPMENT FUND FOR WOMEN

 Summary of Fund 2023 

N’000 
26,210  

5,302  

 31,512  

96  
31,010  

(27,272)  
30,138  
(2,460)  

 31,512  
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(xxvii)  SUGAR DEVELOPMENT FUND

 Summary of Fund 2023 
 N’000 

508,824 
43,060 

 Closing Accumulated Fund 551,884 

Represented by:
24,693 

418,609 
107,773 

8,730 
(7,921) 

551,884  

(xxviii) SUGAR LEVY FUND

 Summary of Fund 2023 

N’000 
1,571,404  

-  
-  

2,233,894 

3,805,298  

157,188  
 256,562  

3,396,688  
(5,140)  

 3,805,298  
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(xxix)  SMEDAN MANAGED FUND OYO

 Summary of Fund 2023 
 N’000 

55,068  
1,874  

56,942  

333 
57,693  

(596)  
823  

(1,311) 

 56,942  

(xxx)  BENUE STATE FUND

 Summary of Fund 2023 

N’000 
347,703 
 (4,300) 

(111,165)  

232,238 

566  
68,687  

142,947  
 27,914  
(7,877)  

 232,237  



Other Information
Additional Disclosure on managed funds off-Balance sheet

307

(xxxi)  EBONYI STATE FUND

 Summary of Fund 2023 
 N’000 

20,678  
220 

20,898  

13 
2,238  

- 
18,647  

- 

 20,898  

(xxxii) RICE PROCESSING INTERVENTION FUND

 Summary of Fund 2023 
 N’000 

1,987,994  
 

(129,779)  

1,858,215  

1,649  
1,577,077  
(346,190)  

629,340  
(3,661)  

 1,858,215  
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(xxxiii)  NATIONAL PROGRAMME FOR FOOD SECURITY (NPAFS) FUND

 Summary of Fund 2023 
N’000 
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(xxxiv) FEDERAL DEPARTMENT OF AGRICULTURE (FDA) COTTAGE FUND

 Summary of Fund 2023 
 N’000 

3,164,823  
 384,891  

3,549,714  

619  
3,491,139  

90,836  
(32,880) 

3,549,714  
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(xxxv) SOKOTO STATE FUND

 Summary of Fund 2023 
N’000 

 373,027 
(340,650)  

32,377  

 445  
33,415  

 -  
1,404  

 (2,887) 

 32,377  

(xxxvi)  BAYELSA STATE FUND

 Summary of Fund 2023 
N’000 

 10,318 
- 

Closing Accumulated Fund  10,318 

 Represented by:
10,318 

- 
- 
- 
 

10,318  
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(xxxvii) NIG. ARTISANAL & SMALL SCALE MINERS FIN. SUPPORT FUND - ASM

 Summary of Fund 2023 
N’000 

3,626,383  
292,239  

3,918,622  

6,518  
3,607,803  

163,150  
176,039  
(34,888)  

 3,918,622  



Other Information
Additional Disclosure on managed funds off-Balance sheet

312

(XXXVIII)  NIGERIA INDUSTRIAL POLICY AND COMPETITIVENESS ADVISORY COUNCIL (NIPCAC) FUND

 Summary of Fund 2023 
N’000 

58,271  
15,613  

73,884  

346  
147,997  

 -  
1,155  

(75,614)  

 73,884  
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(xxxix) DELTA STATE GOVERNMENT HEALTHCARE FUND

 Summary of Fund 2023
N’000 

245,182  
17,128  

262,310  

10  
260,517  

(584)  

 7,779  
(5,412)  

 262,310  

(xl)  MTN FOUNDATION
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 Summary of Fund 2023 
N’000 

20,988  
(1,273)  

19,715 

274  
13,882  

(82)  
6,084  
(443)  

 19,715  

(xii)  BORNO STATE GOVERNMENT FUND

 Summary of Fund 2023 
N’000 

-  
(137)

(2,125)  

(2,262)  

 261  

21,320  
(23,843)  

 (2,262)  



Other Information
Additional Disclosure on managed funds off-Balance sheet

315

(xiii)  IsDB BRAVE WOMEN FUND

 Summary of Fund 2023 
N’000 

261,820  
(995,582)  
1,107,226  

 -  

373,465  

486,865  
-  
-  
-  

(113,401)  

 373,465  
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(xliii)  TEXTILE INTERVENTION FUND

 Summary of Fund 2023 
N’000 

 12,624,632  
(3,124,120)  
(1,306,290)  

 8,194,222  

(429,699)  
4,574,015  
4,049,906  

 

 8,194,222  
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(xliv)  NORTHEAST REHABILITATION FUND

 Summary of Fund 2023 
N’000 

197,801  
(174,864)  

22,937  

1,258  
1,022,651  

(1,000,972)  

 22,937  

(xlv)  EXPORT EXPANSION FACILITY FUND

 Summary of Fund 2023 
N’000 

 -  
- 
- 

 -  

- 
- 
- 
-  

 - 
 -   
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 Summary of Fund 2023 
N’000 

389,950 
 39,820  

429,770  

442  
383,029  

21,574  
 33,714  
(8,989)  

 429,770  
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 Summary of Fund 2023 
N’000 

523,248  
 - 
-  

(291,027)  

232,221  

 18,937  
25,253  

169,101  

 20,084  
(1,154)  

 232,221  

 Summary of Fund 2023 
N’000 

9,769 
 

1,299  

11,067  

97  
11,093  

150 
(273)  

11,067  
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(xlviii)  CBN TERTIARY INSTITUTIONS ENTREPRENEURSHIP SCHEME

 Summary of Fund 2023 
N’000 

283,469  
224,027 
(86,569)  

420,927  

 -  
- 

364,652  
56,275  

 

420,927  
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(xiix)  NASARAWA STATE MATCHING FUND
 

 Summary of Fund 2023 
N’000 

 250,000  
14,052 

264,052  

254,361 
9,015 
2,160 
2,569  

264,052  

(i)  MTN YELLOPRENUER
 

 Summary of Fund 2023 
N’000 

247,845 
 - 

 53,840 
9,631 

311,316  

14,290 
220,026  

77,694  

 (694)  
-  

 311,316 
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(ii) MSME SURVIVAL FUND

 Summary of Fund

  2023 
N’000 

65,295,800 
 -  

(12,086)  

65,283,714  

 22,181  
- 

 -  
65,261,533 

-  

 65,283,714  
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(iii) FGN NANO FUND

 Summary of Fund

  2023 
N’000 

 -  
200,000,000 

- 

200,000,000  

 
 200,000,000  

- 
 -  
 -  

 200,000,000  
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