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 31, December  

 31, 
December  

 NOTE 2025 2024 
  

N'000 N'000 

REVENUE   4,530,930 2,996,231 

ADVISORY, FEES AND COMMISSION INCOME 15.1 1,303,096 251,562 

INTEREST INCOME 15.2 3,190,933 2,702,876 

FEES, COMMISSION AND INTEREST EXPENSE   (1,612,911) (1,571,142) 

NET INTEREST INCOME  2,881,118 1,383,296 

    
OTHER INCOME   36,901 41,793 

TOTAL INCOME   2,918,018 1,425,089 

    
PERSONNEL EXPENSES 16.1 (256,743) (177,845) 

DEPRECIATION 16.2 (51,908) (69,977) 

OPERATING EXPENSES 16.3 (1,421,315) (861,265) 

IMPAIRMENT ON FINANCIAL ASSET 16.4  (77,454) 

TOTAL OPERATING EXPENSES   (1,729,966) (1,186,541) 

    
PROFIT BEFORE TAX   1,188,052 238,548 
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   31, December   31, December  

 NOTES 2025 2024 

  N'000 N'000 

CASH & CASH EQUIVALENT 17.1 
         

10,270,798          7,975,167  

INVESTMENT SECURITIES 17.2 
              

168,962              29,708  

FUNDS UNDER MANAGEMENT 17.3 
        

67,037,803       77,980,000  

OTHER ASSETS 17.4 
              

885,185             371,947  

PROPERTY & EQUIPMENT  
          

3,050,282              62,582  

DEFERRED TAX  
                

19,846              23,033  

GOODWILL    
TOTAL ASSET   

         
81,432,876      86,442,437  

    
EQUITY    
SHARE CAPITAL  

          
5,000,000         3,231,500  

SHARE PREMIUM  
          

2,545,000             150,000  

NON-CONTROLLING INTEREST             273,500  

RETAINED EARNINGS  
             

1,446,151              211,346  

TOTAL EQUITY   
             

8,991,151        3,866,346  

    
LIABILITIES    
SINKING FUND/CUSTOMER DEPOSIT  

           
3,518,468         3,424,876  

FUNDS UNDER MANAGEMENT 19.1 
        

67,037,803       77,980,000  

ACCRUALS & OTHER LIABILITIES  
           

1,885,455          1,057,538  

CURRENT TAX LIABILITIES  
                         

-                113,677  

TOTAL LIABILITIES   
         

72,441,725       82,576,091  

    
TOTAL LIABILITIES & EQUITIES   

         
81,432,876      86,442,437  
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   31, December  
 31, 

December  

  2025 2024 

    N'000 N'000 

NET INCOME  1,188,052 248,335 

ADD: DEPERECIATION  (51,908) 82,377 

TAX EXPENSE   
                         
-    104,869 

PPrrooffiitt  bbeeffoorree  cchhaannggeess  iinn  ooppeerraattiinngg  aaccttiivviittiieess      11,,113366,,114444  443355,,558811  

     
Changes in operating activities    
CHANGE IN INVESTMENT SECURITIES/PROPERTY  (41,754) 650,608 

CHANGE IN OTHER ASSETS  (7,410,449) (23,825,890) 

CHANGE IN DEFERRED TAX  (3,187) (8,807) 

CHANGES IN OPERATING LIABILITIES    
CHANGE IN SINKING FUND/CUSTOMER DEPOSIT  3,612,060 22,933,800 

CHANGE IN ACRUALS & OTHER LIABILITIES  2,668,556 (4,451,001) 

TAX PAID  (113,677) 63,192 

CCAASSHH  GGEENNEERRAATTEEDD  FFRROOMM  OOPPEERRAATTIIOONN      ((115522,,330077))  ((44,,220022,,551177))  

     
INVESTING ACTIVITIES    
FIXED ASSET ACQUISITION  (623,956) (84,021) 

ACQUISITION OF SUBSIDIARY  (3,323,106) (18,525) 

    
CCAASSHH  FFLLOOWW  FFRROOMM  IINNVVEESSTTIINNGG  AACCTTIIVVIITTIIEESS      ((33,,994477,,006622))  ((110022,,554466))  

     
FINANCING ACTIVITIES    
ISSUE OF SHARE CAPITAL  6,395,000 

                     
-    

  
                         
-     

NET MOVEMENT IN CASH AND CASH EQUIVALENT  2,295,631 (4,305,063) 

CASH AND BANK BALANCES AS AT 1ST JAN  7,975,167 12,280,230 

CCLLOOSSIINNGG  CCAASSHH  AANNDD  CCAASSHH  BBAALLAANNCCEESS      1100,,227700,,779988  77,,997755,,116677  
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Standard/Interpretation Date Issued by 
ISAB 

Summary of the requirements and impact assessment 

IFRS 18 Beginning 1 January 
2025 

(i) Presentation and Disclosure in Financial Statements (IFRS 18) IFRS 18 Presentation and Disclosure 
in  
Financial Statements replaces IAS 1 Presentation of Financial Statements.  
The new standard introduces the following key new requirements: 
(ii) It promotes a more structured income statement, in particular, it introduces a newly defined 

 
 

categories, operating, investing, and financing, bas  
 an important  

 i.e. investing and financing 
results 
are specifically excluded. This means that the results of equity-accounted investees are no longer 
part of  

 
(iv) Management-defined performance measures (MPMs) are disclosed in a single note in the 
financial 
statements. 
(v) Enhance guidance is provided on how to group information in the financial statements. This 
includes 
guidance on whether information is included in the primary financial statements or is further  

be  
required to disclose more information if they continue to do so. 
(vi) Entities are required to use the operating profit subtotal as the starting point for the statement of 
cash  
flows when presenting operating cash flows under the indirect method. 
(vii) It also requires Companies to analyse their operating expenses directly on the face of the income  
statement  either by nature, by function or using a mixed presentation. If any items are presented by  
function on the face of the income statement (e.g. cost of sales), then a company provides more 
detailed  
disclosures about their nature. IFRS 18 is effective from 1 January 2027 and applies retrospectively, it 
is  
available for early adoption. The Fund has not assessed the impact of IFRS 18. The IFRS Accounting  
Standards will be adopted in the period that they become mandatory unless otherwise indicated. 

Standards and interpretations effective during the reporting period 

Amendments to IFRS 10 
and IAS 28 

The standard is 
effective for annual 
periods beginning 
on or after 1 January 
2024. 

Classification of liabilities as current or non-current and Non-current Liabilities with Covenants 
(Amendments to IAS 1) 
Under existing IAS 1 requirements, companies classify a liability as current when they do not have an 
unconditional right to defer settlement of the liability for at least 12 months after the end of the 
reporting period. As part of its amendments, the Board has removed the requirement for a right to be 
unconditional and instead, now requires that a right to defer settlement must have substance and 
exist at the end of the reporting period. 

when determining its classification is unchanged. In addition, a company will classify a liability as non-
current if it has a right to defer settlement for at least 12 months after the reporting date. Such right 
may be subject to a company complying with conditions (covenants) specified in a loan arrangement. 
The amendments also clarify how a company classifies a liability that includes a counterparty 
conversion option, which could either be recognized as either equity or liability separately from the 
liability component under IAS 32 Financial Instruments: Presentation. 
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  31-Dec-25 31-Dec-24 

  N'000 N'000 

15.1 ADVISORY/MANAGEMENT FEES    
Management and Commission Fees  

          
307,144  

         
145,265  

Advisory fee  
        

995,952  
        

106,297  

    
      

1,303,096  
         

251,562  
 

  31-Dec-25 31-Dec-24 

  N'000 N'000 

15.2 INTEREST INCOME    
Interest Income on Short-term Instruments  

      
2,783,942  

     
2,573,728  

Inteest Income on Bond  
         

406,991  
         

129,148  

    
      

3,190,933  
     

2,702,876  
 

 

  

  31-Dec-25 31-Dec-24 

  N'000 N'000 

16.1 PERSONNEL EXPENSES    
Salaries and Other Wages  

         
203,652  

         
136,487  

Pension Expense  
             

9,872  
           

10,458  

Other allowances  
            

43,219  
         

30,900  

    
         

256,743  
         

177,845  
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  31-Dec-25 31-Dec-24 

  N'000 N'000 

16.2 DEPRECIATION    
Depreciation Charge for the year  51,908 69,977 

    51,908 69,977 
 

 

  31-Dec-25 31-Dec-24 

  N'000 N'000 

16.3 OPERATING EXPENSE    
Auditor's remuneration  

           
47,576            17,500  

Office Expenses  
          

118,350  
        

337,436  

Advertising and Branding  
            

43,818  
          

60,162  

Travel Expenses  
           

33,276  
            

4,853  

IT Expenses  
           

57,528  
          

37,227  

Bank charges  
              

4,134  
              

1,817  

Insurance  
              

8,143  
             

3,291  

Rent  
          

132,018  
          

44,235  

Repairs & Maintenance  
            

14,958  
           

11,606  

Business Development  
             

2,507             2,009  

Medical  
           

33,500             64,191  

Corp Strategy  
           

15,068  
               

467  

Training  
            

51,647  
          

35,628  

Board of Directors' Expenses  
           

23,500             6,000  

Year End Expenses  
          

152,945  
         

132,842  

Legal and professional fees  
           

55,820  
          

34,692  

Other Operating Expenses  
         

626,527           67,309  

    
        

1,421,315  
        

861,265  
 

  31-Dec-25 31-Dec-24 

  N'000 N'000 

16.4 IMPAIRMENT ON FINANCIAL ASSET    
Impairment on receivables                     -              77,454  

                       -              77,454  
 

  

 

  31-Dec-25 31-Dec-24 

  N'000 N'000 

17.1 CASH & CASH EQUIVALENT    
Bank Balances        1,695,337        1,067,178  

Short-Term Investments  
      

8,575,460  
    

6,907,989  

    
    

10,270,798       7,975,167  
 

 

 

 31-Dec-25 31-Dec-24 
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17.2 INVESTMENT SECURITIES N'000 N'000 

Proprietary Trading                                     97,500                                               
-    

Quoted Investment (see (a) below)                                       71,462                                      
29,708  

  168,962 29,708 

a) Movement in quoted equity investments during the year 
was as follows: 

  
 31-Dec-25 31-Dec-24 

 N'000 N'000 

Balance at the beginning of year                                      29,708  
                                     

20,316  

Fair value Reserve on quoted investment (see below)                                       41,754                                        
9,392  

                                        71,462                                      
29,708  

   
 

 31-Dec-25 31-Dec-24 

17.3 FUNDS UNDER MANAGEMENT - ASSETS N'000 N'000 

Treasury Bills                                  1,807,051                                 
2,100,000  

FGN Bonds                                11,878,305  
                             

13,270,000  

Corporate Bonds                                    829,651                                   
960,000  

Money Market                               19,102,796                               
28,230,000  

Others                              33,420,000  
                             

33,420,000  
  67,037,803 77,980,000 

 
 
 
 

  31-Dec-25 31-Dec-24 

  N'000 N'000 

17.4 OTHER ASSETS    
Interest/Other receivable  

         
735,773          276,429  

Allowance for credit loss impairment                     -    -         77,454  

    
         

735,773          198,975  

Prepayments  
           

33,993            47,832  

Witholding tax receivables  
           

115,419           125,140  

Total   
          

885,185           371,947  

    
Current  

          
885,185           371,947  

Non- Current                     -                      -    

    
          

885,185           371,947  
 

  



  

  

  

21 
 

 

 Motor Vehicle Furniture 
& Fittings 

Computer 
Equipment 

Office 
Equipment 

Building 
Property 

Total 

 
Cost N'000 N'000 N'000 N'000 N'000 N'000  

As at 1 January 2025 161,110 12,571 27,144 33,418 
                         

-    234,243  

Additions 36,999 1 12,452 2,242 2,987,915 3,039,609  

As at 31 December 2025 198,109 12,572 39,596 35,660 2,987,915 3,273,852  
 

      
 

Accumulated 
Depreciation 

       

As at 1 January 2025 (117,129) (12,408) (16,231) (25,894)                          
-    

(171,662)  

Charge for the year (32,994)                          -    (12,103) (6,811) 
                         

-    (51,908)  

As at 31 December 2025 (150,123) (12,408) (28,334) (32,705)                          
-    

(223,570)  
 

      
 

 
      

 

Carrying amount              

As at 31 December 2025 47,986 164 11,262 2,955 2,987,915 3,050,282  

       
 

 Motor Vehicle 
Funiture 

& Fittings 
Computer 

Equipment 
Office 

Equipment 
Building 
Property Total 

 

 
Cost N'000 N'000 N'000 N'000 N'000 N'000  

As at 1 January 2024 131,110 12,571 16,877 31,018                          
-    

191,576  

Additions 30,000 1 10,267 2,400 
                         

-    42,668  

As at 31 December 2024 161,110 12,572 27,144 33,418                          
-    

234,244  
 

      
 

Accumulated 
Depreciation 

       

As at 1 January 2024 (64,030) (12,407) (8,342) (16,906)                          
-    

(101,685)  

Charge for the year (53,099) (1) (7,889) (8,988) 
                         

-    (69,977)  

As at 31 December 2024 (117,129) (12,408) (16,231) (25,894)                          
-    

(171,662)  
 

      
 

 
      

 

Carrying amount              

As at 31 December 2024 43,981 164 10,913 7,524                          
-    

62,582  
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SHARE CAPITAL 31-Dec-25 31-Dec-24 
 N'000 N'000 

Balance at beginning of year 3,231,500 3,231,500 

Additional 1,768,500  

Balance at end of year 5,000,000 3,231,500 
 

 

 
 

  

 31-Dec-25 31-Dec-24 

19.1 FUNDS UNDER MANAGEMENT - LIABILITIES N'000 N'000 

Funds Under Management - Placements                              67,037,803                              
77,980,000  

  67,037,803 77,980,000 
  

 31-Dec-25 31-Dec-24 

SHARE PREMIUM N'000 N'000 

Balance at beginning of year 150,000 150,000 

Premium from issue of shares 2,500,000  

Cost of issue (105,000) 0 

Balance at end of year 2,545,000 150,000 
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