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ASO Savings & Loans PLC is a Primary 

Mortgage Institution (PMI) incorporated in 

Nigeria as a limited liability company on 

November 9, 1995.

We formally commenced business on 

January 2, 1997 and converted to a public 

limited company (PLC) on September 22, 

2005.

We are regulated by the Central Bank of 

Nigeria under the Mortgage Institution 

Decree No. 53 of 1989 to carry out the 

business of mortgage banking in Nigeria.

Between November 2006 and January 

2007, we transited from a majority 

government owned company to a majority 

privately owned company with 

government holding less than 16% of the 

company's equity and in the process 

acquired over 3,000 new shareholders. 

We are listed on the floor of the Nigerian 

Exchange Limited (NGX) on April 25, 2008. 

As at December 2013, ASO had 

shareholders funds in excess of N5.3bn.

CORPORATE 
HISTORY 
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CORPORATE 
PROFILE 

OUR VISION

To be the Mortgage 

Bank of Choice.

OUR MISSION 

To build mutually profitable 

relationships anchored on a 

passion for excellence.

Corporate Head Office 

Plot 266 FMBN Building, 

Cadastral Zone AO, Central 

Business District, Abuja.

Other branches

Please visit our website 

www.asoplc.com for the list 

and addresses of our various 

branches nationwide.
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Financial/Performance Highlights

Metric

 
2024

 
2023

 
% Change

Gross Earnings
 

1,348,584
 

1,194,576
 

11.41998

Profit Before Tax
 

107,921
 

112,519
 

-4.26

Profit After Tax 82,859  89,132  -7.57

Customer Deposits 23,911,043  25,537,472  -6.8

Loans & Advances 8,926,324  9,190,676  -2.96

Shareholders' Fund
 

      
(59,558,583.00)

 
      

(51,061,564.00)
 

14.27

Total Assets 26,679,767 28,398,276 -6.44
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NOTICE IS HEREBY GIVEN that the 

18th - 27th Annual General 

Meetings of ASO SAVINGS AND 

LOANS PLC (the Bank) will be held 

virtually on Monday, 30th June 2025 

at 11:00am. The link for the live 

streaming will be made available on 

the Bank's Website, 

www.asoplc.com to transact the 

following business:

ORDINARY BUSINESS:

1. To receive and consider the 

Audited Financial Statements for 

the years ended 31st December 

2015 – 2024 together with the 

Reports of the Directors, Auditors 

and Audit Committee thereon. 

2. To re-elect Directors retiring by 

rotation.

3. To ratify the appointment of 

Directors.

4. To ratify the appointment of Sola 

Oyetayo & Co as the External 

Auditor of the Bank, successively 

for the years ended 31st 

December 2016 to 31st 

December, 2024 and to re-

appoint Sola Oyetayo & Co as 

the External Auditor of the Bank 

for the financial year ending 31st  

December, 2025. 

5. To authorize the Directors to fix 

the remuneration of the External 

Auditors.

6. Disclosure of the remuneration 

of Managers of the Bank. 

7. To elect/re-elect Shareholders 

Representatives of the Statutory 

Audit Committee.

SPECIAL BUSINESS:

8. To approve the remuneration of 

Non-Executive Directors.

9. To authorize the Directors of the 

Bank, pursuant to Article 48 of 

the Bank's Article of Association, 

to raise additional capital for the 

Bank whether by way of rights 

issue, private placement, public 

offer, book building process or 

other methods, the issuance of 

corporate bonds in such size or 

volume, tranches, series or 

proportions, at such coupon or 

interest rates, within such 

maturity periods, and on such 

other terms and conditions 

including the provision of 

security for repayment as the 

Directors may deem fit or 

determine, subject to obtaining 

the approvals of the relevant 

regulatory authorities.

10.  To authorize the Directors to 

enter into or execute any 

agreement, deeds, notices and 

any other documents as well as 

appoint and determine fees of 

such professional parties or 

advisers necessary for and/or 

incidental to effecting resolution 

9 above and such further 

resolutions deemed necessary 

in furtherance thereof.

11. To authorize the Directors to 

increase the share capital by 

such size and in such manner as 

well as make such allotments 

necessary, consequent and/or 

incidental to effecting resolution 

NOTICE OF
18TH-27TH
ANNUAL
GENERAL
MEETINGS

http://www.asoplc.com
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9 above and make any further 

necessary or incidental 

modification to the 

memorandum and articles of 

association or any other 

necessary document or 

platform in this regard.  

12. To consider and if deemed 

necessary, in furtherance of 

resolution 9 above, pass the 

following as special resolutions:

a. “That the 14,741,733,802 

(Fourteen Billion, Seven Hundred 

and Forty One Million, Seven 

Hundred and Thirty Three 

Thousand, Eight Hundred and 

Two Naira) ordinary shares of 50 

Kobo each in the share capital 

of the Bank be consolidated at a 

ratio of three (3) existing shares 

into one (1) new share, resulting 

in 4,913,911,267 (Four Billion, Nine 

Hundred and Thirteen Million, 

Nine Hundred and Eleven 

Thousand, Two Hundred and 

Sixty Seven) ordinary shares of 

50 Kobo each with same rights 

and restrictions as the existing 

shares prior to the 

consolidation”.  

b. “That the reduced share capital 

of N4,913,911,267 (Four Billion, 

Nine Hundred and Thirteen 

Million, Nine Hundred and Eleven 

Thousand, Two Hundred and 

Sixty-Seven Naira) divided into 

9,827,822,535 (Nine Billion, Eight 

Hundred and Twenty-Seven 

Million, Eight Hundred and 

Twenty-Two Thousand, Five 

Hundred and Thirty-Five) 

ordinary shares of 50 kobo each 

pursuant to the resolution above 

be credited to the Bank's share 

reconstruction reserve account”. 

c. “That the Board of Directors be 

and are hereby authorized to 

take or direct as it may deem fit, 

all actions and steps that are 

considered necessary to give 

effect to the above resolutions 9 

– 12 herein, including but not 

limited to engagement of 

necessary professional advisers, 

rounding adjustments to 

fractional shares, necessary 

alteration of the Memorandum 

and Articles of Association as 

well as all other steps and 

actions with the relevant 

regulatory bodies, courts or 

however required in furtherance 

of resolutions 9 – 12 herein”.

Dated this 23rd Day of May, 2025

By Order of the Board

Akachukwu Okechukwu

Company Secretary/Legal Adviser

Plot 266 FMBN Building, Cadastral 

Zone AO, Central Business District, 

Abuja. 

NOTES:

1. Attendance and Voting by 

Proxy:

 A member entitled to attend 

and vote at this meeting is 

entitled to appoint a Proxy to 

attend and vote in his/her stead. 

A proxy need not be a member 

of the Bank. A proxy form is 

enclosed. For the appointment 

to be valid, the proxy form must 

be duly completed and 

deposited at the Office of the 

Registrar, First Registrars & 

Investor Services Ltd, Plot 2 

Abebe Village Road, Iganmu, 

Lagos not later than 48 hours 

prior to the date of the meeting. 

2. Online 

Accreditation/Attendance of 

Shareholders:

 Provision has been made for 

online attendance by 

Shareholders. The link will be 

available on the Bank's website 

via . In addition, www.asoplc.com

a message containing a unique 

link to be utilized in attending 

the meeting will, not less than 48 

http://www.asoplc.com
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hours prior to the meeting, be 

sent through SMS and E-mail 

addresses to all Shareholders 

who have supplied valid phone 

numbers and E-mail 

Shareholders in their records 

with the Registrars. 

3. Electronic version of the Annual 

Reports:

 Electronic versions of the Annual 

Reports are available and can 

be downloaded at 

www.asoplc.com. Shareholders 

who have provided valid email 

addresses to the Registrar will 

receive the electronic version of 

the Annual Report via email. 

4. Closure of Register

 The register of Members will be 

closed on Friday, 13th June, 2025. 

5. Re-election of Directors:

 In accordance with the 

provisions of the Bank's Articles 

of Association, the specific 

Directors to retire by rotation at 

the Meetings have been 

disclosed in the Annual Reports 

of the respective financial years 

in which the Directors were due 

to retire by rotation. The retiring 

Directors, being eligible, have 

offered themselves for re-

election. Their respective profiles 

are available on the Bank's 

website.  

6. Ratification of the appointment 

of Directors:

 Since the last Annual General 

Meeting of the Bank, the 

following person has been 

appointed as Directors by the 

Board of Directors and will be 

presented at the Meeting for 

Shareholders ratification of her 

appointment:

a. Amb. Dr. Mrs. Maureen Tamuno 

– Non-Executive Director 

 The profile of the 

aforementioned Board 

appointee is contained in the 

Bank's website and Annual 

Report. 

7. Statutory Audit Committee:

 In line with S. 404 (6) of the 

Companies and Allied Matters 

Act (CAMA) 2020, any 

Shareholder may nominate a 

Shareholder for appointment to 

the Statutory Audit Committee. 

Such nomination should be in 

writing and should reach the 

Company Secretary at least 21 

(Twenty-One) days before the 

Annual General Meeting.

 All members of the Statutory 

Audit Committee should be 

financially literate and at least 

one of them must be a member 

of a professional body in Nigeria 

established by an Act of the 

National Assembly and also be 

knowledgeable in Internal 

Control processes. 

 Thus, nominations to the 

Statutory Audit Committee 

should be accompanied by 

Curriculum Vitae (CV) of all the 

nominees.

8. Questions from Shareholders:

 Shareholders reserve the right to 

ask questions prior to, and at 

the Annual General Meeting. 

Such questions should be in 

writing and addressed to the 

Company Secretary and reach 

the Bank at its Head Office by 

electronic mail at 

corporatesecretariat@asoplc.co

m not later than Monday, 23rd 

June 2025. 

9. Profile of Directors:

 The Profile of Directors are 

available on the Bank's website 

www.asoplc.com and Annual 

Reports.

http://www.asoplc.com
http://www.asoplc.com


Dear Shareholders, I welcome you once again to the Annual 

General Meeting for year 2024. ASO Savings and Loans Plc has 

remained resilient despite the poor economic growth witnessed 

by our country. 

Inspite of the challenging environment, your bank progressed in 

its objective of being the mortgage bank of choice for Nigerians 

and we are taking key actions to deliver strong, stable and 

sustainable returns for Shareholders over time. Our mission rests 

on the belief that every Nigerian deserves a home and we are 

making efforts to provide competitive mortgages to eligible 

Nigerians and also provide continuous support to credible 

developers in order to make available affordable housing to 

Nigerians. 

It is my pleasure to present the Annual Report of our Bank for the 

2024 Financial Year. The year was eventful and marked by global 

as well as domestic macroeconomic developments, which 

impacted our business significantly. Ladies and gentlemen, the 

resilience of our Bank's business model enabled us to go through 

these economic storms. Permit me to highlight the major global 

and domestic events that impacted our business, while also 

pointing out the landmark achievements of our bank during the 

year.

GLOBAL ECONOMY

The global economy exhibited steady yet modest growth, 

which was characterized by stable but subdued global 

economic growth, with varying regional performances and 

challenges such as trade tensions and the need for structural 

reforms to bolster long-term development. The World Bank 

CHAIRMAN'S 
STATEMENT 2024
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reported a slightly lower global 

growth rate of 2.6% in 2024, 

projecting an average of 2.7% for 

2025-2026. This rate is below the 

pre-pandemic average of 3.1%, 

indicating a global economy 

settling into a period of subdued 

expansion. Inflation rates showed 

signs of moderation globally, as 

the International Monetary Fund 

(IMF) projected a decline from 

6.8% in 2023 to 5.9% in 2024, with 

advanced economies expected 

to reach their inflation targets 

sooner than emerging markets. 

However, persistent services 

inflation and trade tensions 

posed challenges to monetary 

policy normalization.  

NIGERIAN ECONOMY

The nation's economy 

experienced moderate growth 

alongside significant challenges 

as the economy grew by 2.98% 

year-on-year in real terms during 

the first quarter, an improvement 

over the 2.31% growth recorded in 

the same period of 2023. Also, by 

the fourth quarter, Gross 

Domestic Product (GDP) growth 

accelerated to 3.84%, resulting in 

an annual growth rate of 3.4% for 

2024, up from 2.7% in 2023.   

Inflation rose significantly, 

reaching 33.95% in May 2024, up 

from 22.41% in May 2023, which 

surge was primarily driven by 

increases in food prices, utilities, 

and transportation costs. 

Responding to this high inflation, 

the Central Bank of Nigeria raised 

its benchmark interest rate to 

26.75% in July 2024 to combat 

surging inflation. Also, Nigeria 

earned approximately N50.88 

trillion from crude oil sales with 

total crude and condensate 

production reaching 1.667 mbpd 

in December, 2024.

THE BANKING INDUSTRY

Nigerian banks achieved record 

profits in 2024, primarily driven by 

substantial foreign exchange 

revaluation gains following the 

Naira's devaluation. This financial 

success stood in contrast to other 

sectors that faced forex-related 

losses. In response to mandates 

from the Central Bank of Nigeria 

(CBN) to bolster capital bases by 

March 2026, Banks initiated efforts 

to raise capital through rights 

issues, mergers, or license 

downgrades. The new 

requirements set capital 

thresholds at N500 billion for 

international banks, N200 billion 

for national banks, and N50 billion 

for regional banks. This move 

aims to stabilize the banking 

sector amid economic 

challenges. Consequently, the 

sector experienced consolidation 

activities, including the collapse 

of Heritage Bank and subsequent 

mergers, reflecting efforts to 

strengthen financial positions and 

comply with regulatory reforms. In 

the first quarter of 2024, Nigeria's 

banking sector reported a Non-

Performing Loan (NPL) ratio of 5.1% 

but the ratio further decreasing to 

4.2% by September 2024, just as 

the CBN maintained a regulatory 

threshold, aiming for NPLs to 

remain below 5% of total loans.

ASO'S FINANCIAL PERFORMANCE

Your Bank recorded profit of 

N82.86 million in the year, a slight 

drop from the previous year's 

profit position of N89.13 million. 

The Bank's total assets decreased 

to N23.4 billion compared to N28.4 

billion recorded in the previous 

year, 2023. 

BOARD MATTERS AND 

CORPORATE GOVERNANCE

The Board witnessed the exit of an 

Independent Non-Executive 

Director, Daniel Dayo Kunle, who 
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tendered his resignation from the 

Board, with effect from 5th 

February, 2024. Also, Amb. Dr. Mrs 

Maureen Tamuno was appointed 

as a Non-Executive Director 

representing the interests of 

Abuja Investments Company Ltd 

(AICL) on the Board, subject to the 

approval of the Central Bank of 

Nigeria (CBN). The approval of 

CBN has been sought and is still 

pending as at 31st December, 

2024.

The Board continues to play a 

pivotal role in ensuring the 

effective governance, strategic 

direction and sustainable growth 

of the Company.

OUTLOOK

As we go into year 2025 with all 

the challenges and opportunities, 

it is projected that the economy 

will experience moderate growth, 

with forecasts indicating a real 

GDP increase of approximately 

3.2% to 3.3%. The International 

Monetary Fund (IMF) estimates a 

3.2% growth rate while 

PricewaterhouseCoopers (PwC) 

projects a slightly higher rate of 

3.3%, attributing this to sustained 

policy reforms. Inflation is 

expected to decline but remain 

elevated. PwC forecasts a 

decrease to around 26% in 2025, 

influenced by tighter monetary 

policies

However, our strategic focus will 

be on leveraging technology for 

mortgage offerings, operational 

efficiency, continuous regulatory 

engagement for maximization of 

mortgage opportunities, key 

stakeholder collaboration 

including developers as well as 

international financial institutions, 

risk management system and 

cost optimization. We believe that 

the Bank is well positioned to 

implement these strategies for 

maximum results.

We appreciate our shareholders, 

customers and partners for their 

continued support as we go 

through the evolving mortgage 

landscape. With your backing 

and commitment to excellence, 

we are confident that year 2025 

will be a year of continuous 

growth.

CONCLUSION

As we reflect on the 

achievements and challenges of 

2024, we remain driven by a bold 

vision – to be a Mortgage Bank of 

choice in Nigeria. Despite an 

evolving economic and 

regulatory landscape, we have 

remained steadfast in our 

mission to improve access to 

affordable housing and expand 

financial inclusion across Nigeria.

As we look to 2025 and beyond, 

we will increase this momentum 

and build an even more agile and 

responsive mortgage institution. 

With the support of our dedicated 

staff, loyal customers, and valued 

shareholders, I am confident that 

we are well-equipped to seize 

emerging opportunities and 

deliver long-term value.

On behalf of the Board, I extend 

my sincere appreciation to all 

stakeholders for their continued 

trust and support. Together, we 

will build a stronger, more 

inclusive mortgage banking 

institution that contributes 

meaningfully to Nigeria's housing 

sector and overall economic 

development.

Thank you.

Abdul Kofarsauri

Chairman, Board of Directors
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1. Introduction:

 It is with great pleasure and deep sense of responsibility that 

I present the Annual Reports and Financial Statements of 

ASO Savings and Loans Plc for the Financial Year ended 31st 

December, 2024.

 The year presented unique blend of challenges and 

opportunities for the Nigerian financial sector. For us, it was a 

year of strategic transformation as we took bold steps to 

align our operations with evolving market realities while 

investing in people, technology and partnerships that 

position us for sustainable growth.

 As we reflect on what we have attained and prepare for the 

opportunities ahead, I am delighted to share highlights of 

our business terrain, performance, strategic initiatives and 

outlook for the year ahead. 

2. Economic and Industry Overview

 The 2024 financial year unfolded within a complex 

economic and regulatory environment. Nigeria's economy 

continued its gradual recovery, with GDP growth recorded in 

key sectors, particularly services and construction. 

However, elevated inflation levels, foreign exchange 

volatility, and sustained monetary tightening by the Central 

Bank of Nigeria (CBN) kept borrowing costs high throughout 

the year. These macroeconomic conditions directly 

impacted consumer purchasing power and constrained 

access to long-term financing.  

CHIEF EXECUTIVE 
OFFICER'S STATEMENT 
2024
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 The mortgage and housing 

finance industry faced a 

mixed landscape. While the 

demand for affordable 

housing continued to rise, 

access to long-term 

mortgage finance remained 

constrained by high funding 

costs, limited access to low-

cost capital, and structural 

inefficiencies in the land 

administration system. 

Regulatory efforts to deepen 

financial inclusion and 

improve credit access—such 

as enhancements to the 

Mortgage Refinance 

Company framework and the 

ongoing digitization of land 

registries in some states 

offered some positive 

momentum.

 Additionally, there was 

growing interest in public-

private partnerships and 

alternative housing finance 

models aimed at bridging 

Nigeria's significant housing 

deficit, estimated at over 20 

million units. Institutions that 

embraced digital 

transformation, customer-

centric lending models, and 

innovative risk management 

practices were better 

positioned to navigate the 

volatility and meet the 

evolving needs of the market.

 Against this backdrop, our 

bank stayed focused on 

delivering shareholder value 

by maintaining sound credit 

risk practices, optimizing our 

cost structure, and deepening 

our reach through customer-

focused mortgage solutions. 

We also made key 

investments in technology 

and partnerships aimed at 

enhancing scale, efficiency, 

and long-term 

competitiveness and we 

remain committed to 

delivering sustainable returns 

while fulfilling our social 

mission of expanding 

homeownership across 

Nigeria.

3. Our Performance

 The Bank recorded a profit of 

N82.86 million in the year, a 

slight drop from the previous 

year's profit position of N89.13 

million in sustenance of the 

successive profitability trend 

recorded by the present 

Management. The Bank's total 

assets was N23.4 billion, a 

reduction from the N28.4 

billion recorded in the 

previous year, 2023, largely 

arising from the Bank's 

divestiture of its non-core 

assets in line with the 

regulatory guidelines to free 

up capital, improve liquidity 

and enable investment in 

higher return opportunities.

 The year was also 

characterized by various 

other management 

accomplishments including: 

assets recovery, significant 

reduction of obligations owed 

to counterparties, 

resuscitation of stalled and 

moribund projects, reduction 

in operational costs and 

development of critical 

technological products, 

amongst others.

4. Strategic Initiatives and 

Innovations

 Within the 2024 Financial Year, 

Management sustained its 

strategic initiatives towards 

liquidity generation and 

sustainable visible growth in 

the business and operations 

of the Bank. Such initiatives 

include effective debt 

recovery drive, cost 

optimization, profitable 

2024 ANNUAL REPORT OF THE DIRECTORS AND AUDIT COMMITTEE AND FINANCIAL STATEMENTS WITH INDEPENDENT AUDITORS' REPORT 

ASO
SAVINGS & LOANS PLC.

RC No. 283162

PAGE 12



partnerships on housing 

projects, technology 

innovations, strategic asset 

recovery and optimization as 

well as employee motivation.

 Through these initiatives, 

Management was able to 

significantly reduce the Bank's 

legacy credit obligations, 

sustain profitability and grow 

the business of the Bank.  

5. Regulatory Compliance and 

Corporate Governance

 Our unwavering commitment 

towards regulatory 

compliance and institution of 

the best corporate 

governance was sustained 

within the year. 

 In acknowledgment of the 

milestones we had attained, 

the Nigerian Exchange (NGX) 

had expunged our Bank from 

the Companies classified 

under 'Delisting In Progress'. 

The Central Bank of Nigeria 

(CBN) had also lifted the 

'Holding Action' restriction 

which it had placed on our 

Bank since 2016 and which 

had constrained the scope of 

our business activity. 

 Our financial reporting 

received a significant boost 

as we concluded and 

secured necessary regulatory 

approval for our legacy 

outstanding Financial 

Statements for the 2015 – 

2022 Financial Years, while 

that of the 2023 Financial Year 

was concluded and 

submitted for regulatory 

approval within the year. 

 We had also sustained 

engagements and complied 

with needful renditions to 

other critical regulators such 

as the Financial Reporting 

Council of Nigeria (FRCN) and 

the Securities and Exchange 

Commission (SEC). 

 We have continued to 

strengthen our risk 

management framework, 

audit and control processes 

as well as relationship with 

our shareholders and other 

critical stakeholders, towards 

uphold the regulatory 

precepts and best practices 

in Corporate Governance.  

6. Outlook for 2025

 Our strategic focus for the 

2025 Financial Year will be on 

key strategic initiatives 

centered on Financial 

Stability, Business 

Engagements, Digital and 

Operational Efficiency as well 

as Legal and Compliance 

Strategy.

 We intend to ensure Financial 

Stability by embarking on a 

recapitalization drive, large 

scale deposit mobilization, 

asset monetization and 

increased revenue from 

mortgages. Our existing 

relationship with the Federal 

Mortgage Bank of Nigeria 

(FMBN), FCT Administration 

and other critical 

counterparties will be 

improved and leveraged 

towards sustainable growth 

of the Bank. 

 To ensure seamless service 

delivery to our customers, a 

more effective Core Banking 

Application will be adopted 

as we expand our digital 

products and services 

offerings and further improve 

on our cybersecurity 

framework. 

 We seek to conclude the 

integration process of our 

acquired Mortgage Bank, 

Union Homes Savings and 
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Loans Plc, and leverage on the enormous business combination synergy in value creation and delivery 

to our various stakeholders, while sustaining a string and proactive engagement with our regulators for 

strategic, operational and reputational benefits.   

7. Conclusion

 As we reflect on the progress made in 2024, I salute the resilience and dedication of our employees, 

support of our board, guidance of our regulators and the faith and confidence reposed in our brand by 

our customers and shareholders.

 I remain confident in our ability to navigate the evolving landscape, deliver long term value and cement 

our position as the Mortgage Bank of choice in Nigeria.  

 Thank you.

Risikatu Ladi Ahmed

Managing Director/Chief Executive Officer
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Henry Semenitari
Independent Non-Executive

Abdul Kofarsauri
Board Chairman

Daniel Dayo Kunle 
Independent Non-Executive

Risikatu Ladi Ahmed 
Managing Director/CEO

REPORT OF DIRECTORS 

Enesi Makoju
Executive

Isiyaku Ismaila
Non-Executive

Directors as at 31st December, 2024
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Securities transactions by the Company's Directors:
The Company has adopted a Code of Conduct regarding Securities transaction by its Directors and 
has further confirmed that all of its Directors are in compliance with the required standard set out in 
the listing rules and other relevant statutory/regulatory requirements. 

Free Float Declaration:
ASO Savings and Loans Plc with a free float value and percentage of N2,288,976,265.00 and 37.8% 
respectively as at 31st December 2024, is compliant with the Exchange's free float requirements for 
companies listed on the Main Board.

Complaints Management:
Our Bank has put in place a Complaints Management Policy Framework. This is accessible through 
our Company's website, www.asoplc.com. 
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