


‘Undaunted’ echoes the unwavering resilience of United Capital amidst the 
unpredictable twists of economic currents.  Rooted in a commitment to excellence, we 
defy the turbulence, expanding our horizons, charting new courses, and  uncovering 
avenues for growth. Our unyielding spirit doesn't waver in the presence of obstacles; 

instead, it thrives in  overcoming them.
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United Capital Plc is a leading Pan-African financial and investment services group, committed to transforming 
Africa’s financial landscape by delivering innovative integrated solutions that create sustainable value and 
empower businesses, individuals and governments.

Since our establishment, the Group has evolved into a diversified financial powerhouse with a robust suite of 
offerings across Investment Banking, Asset Management, Trusteeship, Securities Trading, Consumer Finance, 
Wealth Management and Microfinance Banking. We play a strategic role in helping individuals, governments and 
corporate entities achieve their objectives through tailored, insight-driven financial solutions.

About United Capital Plc

Core Values

EXECUTION

Getting things done
Responsiveness
Ownership &
Accountability

OUR PURPOSE

United Capital is transforming the 
African continent by providing 
innovative investment banking 
solutions to governments, 

companies and individuals.

CULTURE CODE

We are focused on managing our 
client’s investments with a 
fundamental approach, while 
adhering to robust risk control 
processes and procedures to 
protect and enhance their assets.

OUR CORPORATE GOALS

To be the financial and investment 
role model across Africa, 
deploying innovation, technology 
and specialist skills to exceed client 
expectations, whilst creating 
superior value for all stakeholders.

ENTERPRISE

Ingenuity
Determination
Hardwork

EXCELLENCE

Quality
Distinction
Exceptionalism
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About United Capital Plc

STRONG PRESENCE
IN NIGERIA, GHANA
& COTE D’IVOIRE

A+ A-
Rating

DataPro
Rating
Agusto

1st
Bond Issuance
by a Capital
Market Operator
in Nigeria

₦58.55bn
Gross Earnings

35% YoY

₦41.18bn
Profit Before Tax

37% YoY

<₦2.03tn
Funds Under
Management

500,000+
Accounts

260,000+
Shareholders

₦1.76tn
Total Assets

4% YTD

₦149.99bn
Shareholder’s

Funds
12% YoY

With strong presence in Nigeria, Ghana and Côte d’Ivoire, and growing 
footprints across other African regions, United Capital Group has built a 
reputation for market leadership, corporate governance excellence, and 
for consistently delivering sustainable value while empowering the 
aspirations of our employees, clients, and stakeholders. The Group is 
regulated by the Securities and Exchange Commission (SEC) in Nigeria 
and the Central Bank of Nigeria (CBN). 

At the forefront of our digital offering is InvestNow, our cutting-edge 
investment platform, providing retail clients with seamless access to a 
diverse array of investment and financial services solutions - mutual 
funds, stock trading, private trusts, loans, and so on, all accessible from 
the convenience of their smartphones or computers.

Looking ahead, we remain steadfast in our dedication to Africa’s 
economic progress and prosperity. Through strategic alliances with key 
players in the financial landscape, both within and beyond the continent’s 
borders, and an unwavering commitment to innovation, we are poised to 
drive transformative solutions to Africa’s funding challenges.
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Financial Highlight for FY 2025
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U C H E  I KE

Chairman,
Non-Executive Director

P ET E R  AS H A D E

Group Chief Executive
Officer

S U N N Y A N E N E

Deputy Group Chief
Executive Officer

AYO D EJ I  A D I G U N

Group Executive Director & 
Chief Operating Officer

O LA D I P U P O  FATO KU N

Independent Non-Executive
Director

O LU L E KE  O G U N L E W E

Non-Executive
Director

ROS E  N AT ES H I ETT

Independent Non-Executive
Director

C H I U G O  N D U B IS I

Non-Executive
Director

SA M U E L  N WA N Z E

Non-Executive
Director

MEET OUR BOARD OF DIRECTORS
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Board of Directors’ Profile 

Uche Ike is an experienced finance professional who holds a BSc. degree in 

Accountancy, and a Master of Business Administration. He is an Associate 

Member of the Institute of Chartered Accountants of Nigeria (ICAN). He has 

over three decades of banking experience spanning Operations, Internal 

Audit, Enterprise Risk Management, Fraud Management and Regulatory 

Compliance. He was the General Manager of UBA New York Branch and had 

also previously supervised operations in the East and South Banks of UBA 

Nigeria. He rose to the position of Executive Director Risk Management, 

Compliance and Corporate Governance at United Bank for Africa [UBA].

Uche is an alumnus of the Institute of Management Development (IMD) 

Lausanne Switzerland, INSEAD France as well as the Chicago Booths Executive Program USA. Prior to his appointment 

as the Board Chairman, he was the Chairman of the Board Risk and Investment Committee. He brings a wealth of 

industry experience, strategic foresight, a strong track record of leadership, and commitment to excellence that will 

support the Group’s next phase of growth. He will guide the sustenance of the company’s forward momentum and 

further drive United Capital’s vision of becoming Africa’s foremost investment and financial services group.

Peter Ashade is an astute corporate executive renowned for his expertise in 

Execution, Business Transformation, Organisational Strategy, and 

Leadership with an illustrious career spanning over 34 years in Nigeria’s 

financial sector, including over two decades as Chief Executive Officer of 

leading financial institutions in Nigeria. He has cognate experience in finance 

with specialist experience in Retail Business Development, Banking and 

Capital Market operations having participated in numerous notable market 

transactions across all segments of the financial markets.

He holds an MBA in Marketing from the University of Ife (now Obafemi 

Awolowo University), an MSc in Finance from the University of Lagos and a 

BSc in Banking and Finance from Ogun State University (now Olabisi Onabanjo University). He is a Fellow of the Institute 

of Chartered Accountants of Nigeria, the Chartered Institute of Bankers of Nigeria and the Institute of Capital Market 

Registrars. He is an Associate of the Chartered Institute of Taxation of Nigeria and Associate of the Chartered Institute 

of Stockbrokers (CIS). He is an alumnus of the prestigious Lagos Business School (CEP23) and Global CEO program. 

Prior to joining United Capital Plc, he was the Managing Director/CEO, Africa Prudential Plc (formerly UBA Registrars 

Limited). He sits on the board of  Heirs General Insurance Limited as a Non-Executive Director. He is the Group Chief 

Executive Officer of United Capital Plc, a position he has held since his appointment in July 2018.

U C H E  I KE

Chairman,
Non-Executive Director

P ET E R  AS H A D E

Group Chief Executive
Officer
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Board of Directors’ Profile  CONT’D

Sunny Anene supervises four businesses in the Group: Asset Management, 

Securities Trading, Trustees, and Wealth Management. Prior to his current 

appointment as the Deputy Group Chief Executive Officer, he was the Group 

Executive Director at United Capital Plc. Before then he was the Managing 

Director/CEO of United Capital Asset Management Limited, which he turned 

around and put on the path of growth. He served as the Group Chief Finance 

Officer of United Capital Plc where he had responsibility for almost all the 

functional areas including Finance, Operations, Treasury, Risk Management, 

Information Technology, Internal Control, and Corporate Services. He has 

decades of experience which cuts across Investments, Capital Markets, 

Pensions, Finance and Banking. His proven ingenuity in these areas is brought 

to bear on the Group’s businesses. 

Prior to joining United Capital Plc, he was Head of Operations at First City Group and at a time the Lead Trader for CSL 

Stockbrokers, the Securities trading arm of First City Group. He moved to pension management at Zenith Pension 

Custodian Limited, a subsidiary of Zenith Bank Plc. He later returned to the Capital Markets in 2008 and joined Chapel 

Hill Denham where he spent six (6) years in two different roles, first as the Director of Finance and Operations, and then 

the MD/CEO for the securities trading business.

He has a master’s degree in finance from the University of Lagos. He is a fellow of the Chartered Institute of 

Stockbrokers (CIS), the Institute of Chartered Accountants of Nigeria (ICAN), the Chartered Institute of Taxation of 

Nigeria (CITN), an Associate of the Certified Pension Institute of Nigeria, and a member of the Institute of Directors. He 

is an alumnus of the Lagos Business School (LBS) and IESE Business School, Barcelona, Spain, Columbia Business School, 

New York (IoD). He attended leadership training organised by Harvard Business School and General Electric (GE), USA. 

He was appointed a director on January 2, 2019.

Ayodeji Adigun is the Group Executive Director/Chief Operating Officer of 

United Capital Plc. He has over three decades of banking and finance 

experience with a strong background and core competences in financial 

control, performance management, operations, audit, strategic planning, and 

business transformation.

He is a graduate of the University of Lagos, where he obtained a Bachelor of 

Science degree in Accounting with First Class Honors. He is a Fellow of the 

Institute of Chartered Accountants of Nigeria (ICAN), an associate member of 

the Chartered Institute of Management Accountants (CIMA), UK and the 

Chartered Institute of Taxation of Nigeria (CITN).

Prior to joining United Capital Plc, he was an Executive Director/Chief Operating Officer at Nova Merchant Bank Limited 

as well as the General Manager/Chief of Staff to the Group Managing Director of United Bank for Africa Plc. While at 

UBA, he held other positions such as General Manager and Head of Strategy and Business Transformation with 

responsibilities over project management, strategic planning, and the Group Executive Office.

S U N N Y A N E N E

Deputy Group Chief
Executive Officer

AYO D EJ I  A D I G U N

Group Executive Director & 
Chief Operating Officer
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Samuel Nwanze is an astute, well-rounded finance professional, business 

executive, investment banker and management consultant with experience in 

managing a broad spectrum of financial and banking responsibilities, including 

mergers and acquisitions, finance, performance management, treasury 

management, project management, integration and strategic planning. He is 

the Executive Director/Chief Finance Officer of Heirs Energies Limited and has 

held various key positions including Chief Investment Officer and Chief 

Executive Officer in different sectors. He obtained his Bachelor of Science 

degree from the University of Ibadan. He also attended Cranfield University, 

United Kingdom, where he obtained a Master of Science degree in Finance & 

Management. Samuel is a Fellow of the Chartered Institute of Management Accountants (CIMA), and an 

Associate of the Institute of Directors, the Nigerian Institute of Management, and the Certified Pension Institute 

of Nigeria. He is also a Chartered Global Management Accountant and a Chartered Alternative Investment 

Analyst. He was appointed a Non-Executive Director in April 25, 2025.
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Board of Directors’ Profile  CONT’D

Oluleke Ogunlewe holds a Bachelor of Science degree in Economics from the 

University of Ibadan and an MBA University of Lagos, respectively. Leke is 

one of Nigeria’s most experienced and leading bankers with exposure and 

leadership in Banking Operations, Corporate and Investment Banking, 

Energy Banking, Retail/Commercial Banking, Capital Markets, Project 

Finance as well as Financial Advisory Services.

He has over 37 years experience in banking which cut across several financial 

institutions such as NAL Merchant Bank Plc (Sterling Bank Plc), City Trust 

Merchant Bank Limited (Union Bank), Manufacturers Merchant Bank Limited 

(Fidelity Bank Plc), Royal Merchant Bank Limited, United Bank for Africa Plc 

and Standard Chartered Bank Limited. He retired as the Head of Global Banking (MD) and Executive Director, 

Corporate and Institutional Banking for Standard Chartered Bank with responsibility for Financial Markets/Treasury, 

Financial Institutions, International Corporates, Corporate Finance and Transaction Banking. He was appointed a 

Director in United Capital Plc on October 29, 2021.

Oladipupo Fatokun holds a Bachelor of Science degree in Accounting and an 

MBA in Banking and Finance from the University of Ilorin and University of 

Lagos, respectively. He is a fellow of two professional bodies namely: 

Chartered Institute of Bankers of Nigeria and the Institute of Chartered 

Accountants of Nigeria. He is a retired Director, Banking Services 

Department as well as the Banking and Payment Systems Department of the 

Central Bank of Nigeria. He was appointed as an Independent Non-Executive 

Director on February 14, 2020. O LA D I P U P O  FATO KU N

Independent Non-Executive
Director

O LU L E KE  O G U N L E W E

Non-Executive
Director

SA M U E L  N WA N Z E

Non-Executive
Director
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Samuel Nwanze is an astute, well-rounded finance professional, business 

executive, investment banker and management consultant with experience in 

managing a broad spectrum of financial and banking responsibilities, including 

mergers and acquisitions, finance, performance management, treasury 

management, project management, integration and strategic planning. He is 

the Executive Director/Chief Finance Officer of Heirs Energies Limited and has 

held various key positions including Chief Investment Officer and Chief 

Executive Officer in different sectors. He obtained his Bachelor of Science 

degree from the University of Ibadan. He also attended Cranfield University, 

United Kingdom, where he obtained a Master of Science degree in Finance & 
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Board of Directors’ Profile  CONT’D

Management. Samuel is a Fellow of the Chartered Institute of Management Accountants (CIMA), and an 

Associate of the Institute of Directors, the Nigerian Institute of Management, and the Certified Pension Institute 

of Nigeria. He is also a Chartered Global Management Accountant and a Chartered Alternative Investment 

Analyst. He was appointed a Non-Executive Director in April 25, 2025.

Chiugo Ndubisi holds a first-class honours degree in Engineering from the 

University of Nigeria Nsukka, and a Master of Business Administration degree 

from the University of Lagos. He is a Fellow of three professional bodies: the 

Institute of Chartered Accountants of Nigeria (ICAN), Chartered Institute of 

Bankers of Nigeria (CIBN) and the Chartered Institute of Taxation of Nigeria 

(CITN).

His career spans over 25 years in the Banking industry. He was the Executive 

Director, Treasury & International Banking at United Bank of Africa, UBA, 

where he was responsible for the Treasury Business across UBA Group. He was 

also responsible for UBA’s international subsidiaries i.e., UBA America, UBA 

UK, UBA France, and UBA Dubai. At UBA, he functioned as Executive Director, Group Chief Operating Officer and Group 

Executive, Transformation & Resources.

Prior to joining UBA, he had worked with Diamond Bank Plc (now Access Bank) and played various roles such as Executive 

Director/Chief Finance Officer, Divisional Head, Financial Management, Group Financial Controller and Head, Investor 

Relations. During his career, he had served as a member of the Board of Trustees, Central Bank of Nigeria (CBN) Banking 

Industry Resolution Trust Fund, as well as member of the Audit Committee of the Nigeria Interbank Settlement Systems 

(NIBSS). He was appointed a Non-Executive Director in April 25, 2025.

Rose Nat Eshiett had over 35 years working experience with the Nigerian 

National Petroleum Company Limited (NNPCL) in the Oil and Gas sector where 

she retired as the Group General Manager, Crude Oil Marketing Division. At 

NNPCL, she worked and held top management positions in various Commercial, 

Project Financing and Investments, Financial Accounting and Auditing. 

Currently, she is an Honorary Adviser on Oil and Gas to Akwa Ibom State 

Government.

She holds a BSc in Finance from the University of Calabar, Cross River State, a 

Fellow of the Chartered Institute of Bankers, and Chartered Institute of Taxation 

of Nigeria, as well as membership of the Institute of Directors of Nigeria and the 

Nigerian Institute of Management. She was appointed as an Independent Non-Executive Director on February 8, 2024.

ROS E  N AT ES H I ETT

Independent Non-Executive
Director

C H I U G O  N D U B IS I

Non-Executive
Director
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Subsidiary Leaders

Bawo Oritsejafor is the MD/CEO of United Capital Securities Limited. His 

experience spans over 30 years in Securities Trading and Asset Management. He 

started his career in financial services with Cashcraft Asset Management Limited 

where he rose to become the Head, Stockbroking Department. He later joined the 

UBA Plc Group in 1998, with the then UBA Capital & Trust Limited, which later 

changed to UBA Asset Management Limited (UAML) where he was the Head, 

Capital Market Unit, the Investment arm of UAML.

Bawo holds a B.Sc. Accounting degree from the then University of Ife (now known as 

Obafemi Awolowo University). He is a Fellow of the Chartered Institute of 

Stockbrokers, having qualified in 1996 as a Certified Broker. He has also participated in executive educational courses 

including the Capital Markets and Derivatives & Options Trading in Nigeria, South Africa, and the United Kingdom.

Dr. Odiri Oginni, CFA is the Managing Director and Chief Executive Officer of United 

Capital Asset Management Limited. She has over 19 years of experience in the 

financial services industry spanning investment management, financial analysis, 

strategy and investor relations, cash flow management and business development.

Prior to her current role, Dr. Oginni served as the Group Chief Finance Officer at 

United Capital Plc and the Chief Financial Officer at UBA Capital Limited (the defunct 

investment banking arm of United Bank for Africa Plc). She also worked at BGL Plc 

and Akintola Williams & Deloitte (now Deloitte).

Dr. Oginni holds a B.Sc. degree in Accounting from Babcock University with a First Class,  and MBA from Strayer 

University, USA. She also has a Doctorate in Business Administration (DBA) from the Lagos Business School (LBS) as well 

as an alumna of the LBS Advanced Management Programme. Dr. Oginni is a Fellow of the Institute of Chartered 

Accountants of Nigeria (ICAN) and a CFA Charter holder. 

D R .  O D I RI  O G I N N I
Managing Director/CEO,

United Capital Asset Management Limited

B AWO  O RI TS EJA F O R
Managing Director/CEO,

United Capital Securities Limited

About
United Capital

Strategic
Reports

Corporate
Governance

Directors’
Report

Financial
Statements

Investor
Information



M I C H A E L  A B I O D U N  T H O M AS
Managing Director/CEO,

United Capital Trustees Limited
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Subsidiary Leaders CONT’D

Dr. Gbadebo Adenrele holds an MBBS and MBA (Finance) degrees from the 

University of Lagos, as well as MS Global Finance degree from New York University 

and Hong Kong University of Science and Technology (HKUST). Post-graduation, 

Gbadebo worked as a medical practitioner at leading healthcare facilities, 

including Lagos University Teaching Hospital and Premier Specialists Medical 

Centre.

Gbadebo has been an investment banker for 18 of his over 21 years’ working 

experience. His investment banking experience started with the Investment 

Banking Division at Zenith Bank Plc, where he worked on capital market 

transactions. He was subsequently a pioneer staff of Zenith Capital Limited, where he was involved in corporate finance 

and project finance transactions for leading Nigerian corporates. Prior to joining United Capital Plc, Gbadebo spent 

over 11 years at Vetiva Capital Management Limited, where he led the Investment Banking team for 8 years and advised 

governments, governmental institutions, leading corporates, domestic and global financial institutions on a broad 

range of transactions across key sectors and jurisdictions.

Michael Abiodun Thomas is the Managing Director/CEO of United Capital Trustees 

Limited. He is responsible for driving and coordinating the implementation of the 

business’ strategy, providing operational oversight, and creating business 

development initiatives. He provides leadership to the team in corporate trust, public 

trust, and Private Trust offerings, among others. His experience spans through Legal 

practice, Compliance, Trust Advisory, Business Development and Trust 

Administration.  He has secured and managed over 120 major trust transactions with 

a transaction value in excess of ₦4.5Trillion in sub-national Bonds, Islamic debt 

financing, Corporate Bond Issuance, Loan syndication, Debenture Trust, Real Estate 

Investment Trust, Hybrid debt instrument.  These transactions cover Oil & Gas, Marine, FMCGs, Banking industry, 

Telecoms, GenCos, DisCos, Fintech sectors amongst others. 

Prior to joining United Capital Trustees, he was an Executive Director at ARM Trustees Limited. He had a brief stint as the 

Acting Managing Director of Radix Trustees Limited before proceeding to ARM Trustees Limited.  He was a Trust/Legal 

Officer at STL Trustees Limited and a legal counsel at Messrs. Rickey Tarfa (SAN) & Co.  He is an Alumnus of IESE Business 

School, Spain, and Lagos Business School (LBS).  He holds a Bachelor of Law degree from the Lagos State University, a 

Master’s degree in International Business Law from the University of Cumbria, U.K, a Post-graduate Diploma in Trust 

from Queen Mary University (London) U.K.  He is a Certified Wealth Management Professional, a member of the 

International Academy of Business and Financial Management (IABFM).  He was the past Assistant General Secretary of 

the Association of Corporate Trustees (ACT) and the General Secretary of the Association of Corporate and Individual 

Investment Advisers of Nigeria (CIIA). 

D R .  G B A D E B O  A D E N RE L E
Managing Director,

United Capital Investment Banking
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Subsidiary Leaders CONT’D

Adetola Fasuyi is a seasoned professional with experience in the financial services 

industry as a senior business development and investor relations professional with 

an emphasis on Wealth Management. Her primary focus is serving the needs of 

mass affluent and high net worth individuals. She works with clients to help manage 

their wealth responsibly, and maintain it for years to come so that it fulfills the 

lifestyle they desire.

Before joining United Capital Plc, Adetola was the Managing Director of SCM 

Capital Asset Management Limited. Prior to SCM, she was the GM/CEO of MBL 

Financial Services Limited, (the Stockbroking arm of Metropolitan Bank Limited 

(now UBA Plc) a member of the Nigerian Stock Exchange) where she packaged the company in an attractive position for 

eventual divestment. Her experience covers Money Markets, Equities, Fixed Income Securities, Real Estate, and Foreign 

Currency Trading. She is a Licensed Equity Trader on the Nigerian Bourse. She previously served as the Group Head of 

Operations at Metropolitan Bank responsible for planning, developing, organising, and supervising all operations 

activities at the Head Office and Branches nationwide. At Access Bank, she served as head of the foreign operations 

department.

Adetola is a Certified Fellow of the American Academy of Financial Management (FAAFM), and a Chartered Wealth 

Manager (CWM). She received a Combined Honor’s (BSc) degree in Computer Science with Economics and an MBA 

from the Obafemi Awolowo University, Ile-Ife. She is a Fellow of Chartered Institute of Bankers of Nigeria, Associate of 

Chartered Institute of Stockbrokers, and The Certified Pensions Institute of Nigeria. 

EST H E R  A D EO LA- B A LO G U N
Managing Director/CEO,
UCEE Microfinance Bank

Esther Adeola-Balogun is a distinguished leader in the financial services sector, 

currently serving as the Chief Executive Officer of UCEE Microfinance Bank Limited. 

With over 18 years of extensive experience, Esther has carved a niche for herself as an 

authority in Microfinance Banking, Financial Inclusion, Digital Financial Services, 

Credit Risk Management, and Micro & SME Portfolio Management. Her visionary 

leadership continues to drive innovation and growth within the microfinance 

landscape.

Before assuming her current role, Esther was the Regional Bank Head at Accion 

Microfinance Bank, where she successfully managed 24 branches, consistently 

achieving year-on-year revenue growth. She holds a B.A. Tech and an MBA degree from Ladoke Akintola University of 

Technology and is a certified Microfinance professional. She is a member of the Chartered Institute of Bankers (CIBN) and 

the Nigerian Institute of Management (NIM). Esther's dedication to advancing financial inclusion has earned her 

widespread recognition in the industry.

A D ETO LA FAS UYI
Managing Director,

United Capital Wealth Management
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Management Team

Peter Ashade is an astute corporate executive renowned for his expertise in Execution, 

Business Transformation, Organisational Strategy, and Leadership with an illustrious 

career spanning over 34 years in Nigeria’s financial sector, including over two decades 

as Chief Executive Officer of leading financial institutions in Nigeria. He has cognate 

experience in finance with specialist experience in Retail Business Development, 

Banking and Capital Market operations having participated in numerous notable 

market transactions across all segments of the financial markets.

He holds an MBA in Marketing from the University of Ife (now Obafemi Awolowo 

University), an MSc in Finance from the University of Lagos and a BSc in Banking and 

Finance from Ogun State University (now Olabisi Onabanjo University). He is a Fellow of the Institute of Chartered 

Accountants of Nigeria, the Chartered Institute of Bankers of Nigeria and the Institute of Capital Market Registrars. He is an 

Associate of the Chartered Institute of Taxation of Nigeria and Associate of the Chartered Institute of Stockbrokers (CIS). 

He is an alumnus of the prestigious Lagos Business School (CEP23) and Global CEO program. Prior to joining United Capital 

Plc, he was the Managing Director/CEO, Africa Prudential Plc (formerly UBA Registrars Limited). He sits on the board of  

Heirs General Insurance Limited as a Non-Executive Director. He is the Group Chief Executive Officer of United Capital Plc, 

a position he has held since his appointment in July 2018.

Sunny Anene supervises four businesses in the Group: Asset Management, Securities 

Trading, Trustees, and Wealth Management. Prior to his current appointment as the 

Deputy Group Chief Executive Officer, he was the Group Executive Director at United 

Capital Plc. Before then he was the Managing Director/CEO of United Capital Asset 

Management Limited, which he turned around and put on the path of growth. He 

served as the Group Chief Finance Officer of United Capital Plc where he had 

responsibility for almost all the functional areas including Finance, Operations, 

Treasury, Risk Management, Information Technology, Internal Control, and Corporate 

Services. He has decades of experience which cuts across Investments, Capital 

Markets, Pensions, Finance and Banking. His proven ingenuity in these areas is brought to bear on the Group’s businesses. 

Prior to joining United Capital Plc, he was Head of Operations at First City Group and at a time the Lead Trader for CSL 

Stockbrokers, the Securities trading arm of First City Group. He moved to pension management at Zenith Pension Custodian 

Limited, a subsidiary of Zenith Bank Plc. He later returned to the Capital Markets in 2008 and joined Chapel Hill Denham 

where he spent six (6) years in two different roles, first as the Director of Finance and Operations, and then the MD/CEO for 

the securities trading business.

He has a master’s degree in finance from the University of Lagos. He is a fellow of the Chartered Institute of Stockbrokers 

(CIS), the Institute of Chartered Accountants of Nigeria (ICAN), the Chartered Institute of Taxation of Nigeria (CITN), an 

Associate of the Certified Pension Institute of Nigeria, and a member of the Institute of Directors. He is an alumnus of the 

Lagos Business School (LBS) and IESE Business School, Barcelona, Spain, Columbia Business School, New York (IoD). He 

attended leadership training organised by Harvard Business School and General Electric (GE), USA. Hewas appointed a 

director on January 2, 2019.

S U N N Y A N E N E
Deputy Group Chief Executive Officer

P ET E R  AS H AD E
Group Chief Executive Officer
P ET E R  AS H A D E

Group Chief Executive Officer
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Ayodeji Adigun is the Group Executive Director/Chief Operating Officer of United 

Capital Plc. He has over three decades of banking and finance experience with a strong 

background and core competences in financial control, performance management, 

operations, audit, strategic planning, and business transformation.

He is a graduate of the University of Lagos, where he obtained a Bachelor of Science 

degree in Accounting with First Class Honors. He is a Fellow of the Institute of 

Chartered Accountants of Nigeria (ICAN), an associate member of the Chartered 

Institute of Management Accountants (CIMA), UK and the Chartered Institute of 

Taxation of Nigeria (CITN).

Prior to joining United Capital Plc, he was an Executive Director/Chief Operating Officer at Nova Merchant Bank Limited as 

well as the General Manager/Chief of Staff to the Group Managing Director of United Bank for Africa Plc. While at UBA, he 

held other positions such as General Manager and Head of Strategy and Business Transformation with responsibilities over 

project management, strategic planning, and the Group Executive Office.

AYO D EJ I  A D I G U N
Group Executive Director/

Chief Operating Officer

Dr Leo Okafor is the Group Company Secretary/General Counsel of United Capital Plc, 

a Lawyer, Author, Chartered Secretary, Chartered Stockbroker, Trust and Estate 

Planner. He holds a Doctor of Philosophy (PhD) degree in Law with specialisation in 

intestacy and inter vivos trust. 

He has over 30 years post call and over 26 years’ experience in the business of 

trusteeship and company secretarial practice spanning over five trusteeship companies 

and financial institutions. Prior to joining United Capital Plc, he was the Managing 

Director of PHB Capital & Trust Limited (subsidiary of defunct Bank PHB and Keystone 

Bank Limited) and the pioneer Managing Director of Quantum Zenith Trustees Limited 

(former subsidiary of Zenith Bank Plc). He began his career in the law firm of G. Elias & Co, a foremost commercial law firm in 

Lagos and left in 2000 to join First Trustees Nigeria Limited. He had also worked at Sterling Asset Management & Trustees 

Limited (formerly NAL Asset Management & Trustees Limited).

Dr Leo is an avid writer and has authored several books and publications in the areas of estate planning and company 

secretarial practice. He is a Fellow of the Institute of Chartered Secretaries and Administrators of Nigeria (FCIS), an Associate 

of the Chartered Institute of Stockbrokers (CIS), and a Member of the Institute of Directors (M.IoD).

D R .  L EO  O KA F O R
Group Company

Secretary/General Counsel
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Oluseye Komolafe is a human resource professional with specialties in Organization 

Development and Culture Management, Employee Experience and Engagement, 

Change Management and Digital Transformation, Diversity and Inclusion, 

Competency Mapping and Modelling, Learning Management and Recruitment 

processes. He has over 17 years of experience and knowledge in designing efficient and 

effective HR interventions targeted at positioning human assets for sustainable 

competitive advantage within organisations.

Prior to joining United Capital, Oluseye worked in various capacities and roles at MTN 

Nigeria as the Manager, Culture, and Change; HR Business Partner, IT and Enterprise 

Business divisions, Organisation Change Manager, Transformation Programme Manager, and Advisor Competency and 

Change Management. In his 8 years at MTN, he successfully facilitated the implementation of various organisation’s change 

in the Business Operating Model. Prior to joining MTN, he worked with Leading Edge Consulting and Michael Stevens 

Consulting as Senior Consultant and Supervisory Consultant respectively. He holds a Bachelor’s degree in Biochemistry and 

an Executive Masters Certificate in Human Resource Management. In addition, he has professional certifications in 

Organisation Development, Change Management, Life Coaching, and Competency-Mapping & Modelling. He is a 

Professional Scrum Master and an ICAgile Certified Professional-Agile Coach.

O LU S EYE  KO M O LA F E
Director, Resources

Ejikeme Okoli is the Director, Regional Operations (Africa) overseeing United Capital’s 

burgeoning Africa Business, driving implementation of its international expansion plans, 

and extending the Group’s value proposition across the continent by facilitating 

cross-border capital flows, stimulating intra-African trade, and curating innovative 

solutions to meet the financial, investing and capital raising needs of people, businesses, 

public institutions, and governments.

Prior to his appointment, he was the Group Head, Strategy & Innovation steering growth
and transformation across its subsidiaries and regional businesses. 

EJ I KE M E  O KO L I
Director, Regional Operations (Africa)
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Seun Babasola is the Director, Regional Operations (Nigeria), where he oversees the 

Group’s activities as well as providing investment strategies, solutions and product 

offerings for Asset Management, Trustees, Investment Banking, Securities Trading and 

Consumer Finance businesses of the Group. He has extensive cognate experience that 

cut across banking and capital markets, and as such played a fundamental role in fund 

mobilisation, origination, and execution of several distinguished landmark transactions 

in the financial market space in Nigeria. Prior to joining United Capital Plc, he was the 

pioneer Head of Business Development and Equities at CardinalStone Partners where 

he was responsible for driving the company’s equity’s trading and sales business. Prior 

to CardinalStone, he was a Relationship Manager at Skye Bank Plc, where he was in charge of strategy, deal origination and 

execution. He began his working career in Guaranty Trust Bank Plc as a Relationship Manager.

S E U N  B AB AS O LA
Director, Regional Operations (Nigeria)
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S H E D RAC K O N A KP O M A
Group Chief Finance Officer

Shedrack Onakpoma is an Economist and a Chartered Accountant with over 25 years of 

experience in financial management, business planning, capital raising projects, mergers, 

and acquisitions etc. Prior to joining United Capital Plc, he had held various positions 

within and outside of Nigeria in different industries ranging from manufacturing to 

financial services. He was the Group Enterprise Manager at Heirs Holdings Limited and 

the CFO at Tenoil Energy, Heirs Insurance and Union Assurance Plc (now Allianz 

Insurance). He was also the CFO, Industrial and General Insurance (Ghana) Limited.

He holds a Bsc in Economics from the Olabisi Onabanjo University, Ago-Iwoye, Ogun 

State and an MBA from the Lagos Business School. He is a Fellow of the Institute of 

Chartered Accountants of Nigeria and obtained his Balanced Scorecard Professional Certificate from the Balanced 

Scorecard Institute, USA. He also obtained his license as an International Financial Analyst from the International Research 

Association, Havard Square, Cambridge, Massachusetts, USA.

Ayodele Akinwunmi is a seasoned finance and investment professional with over 20 

years of experience in the Nigerian financial services sector. He is a Fellow of the 

Chartered Institute of Stockbrokers (CIS), an Associate Member of the Chartered 

Institute of Bankers of Nigeria (CIBN) and the Lagos Commodities and Futures 

Exchange (LCFE), as well as a Member of the Chartered Institute for Securities & 

Investment (CISI), UK.

He holds an MBA from Lagos Business School, an MSc in Economics from the University 

of Lagos, and a BSc in Economics from Obafemi Awolowo University. He has also 

earned certifications from Harvard Business School Online (Alternative Investments) 

and attended the Senior Management Programme (SMP) at Lagos Business School.

Ayodele spent over 19 years at FSDH Merchant Bank, holding senior roles in Economic & Financial Research and Corporate 

Banking. He led a team of economists and analysts in producing macroeconomic, equity, fixed income, and sector research 

reports, supporting investment, trading, and strategic decisions. He later transitioned into Corporate Banking, where he 

structured financing solutions for large corporates and contributed to landmark transactions, including FSDH’s transition 

AYO D E L E  A KI N W U N M I
Chief Economist
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 Ejikeme’s career journey integrates a broad spectrum of industries including Finance, Technology, Energy and Manufacturing 

sectors involving corporate strategy & business development, research & market intelligence, transformation & change 

management, project coordination and performance analytics including multinational experience with Chevron Corporation 

and Diageo.

He is a Certified Investment Manager (University of Geneva) and Fellow, Institute of Management Consultants. He is an 

Engineering graduate (with honours) and holds Advanced Management certifications in Corporate Strategy, Leadership  and 

Project Finance from top business schools including HEC Paris, Bocconi University, and Harvard Business School.
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Oluremi Tinuolu-Gabriel is the Director, Retail & Digital Financial Services at United 

Capital Plc. He was previously the Group Head of Digital Channels at Access Bank Plc.

With 24 years of experience spanning retail banking, business development, sales, and 

operations, Oluremi transitioned into digital banking in 2007, becoming a recognised 

industry voice. He has played key roles in driving local and global payment initiatives, 

serving as Chairman of the industry-led initiative for contactless payments in Nigeria and 

as a member of the CBN-led Open Banking initiative. He is currently an Advisory Council 

Member, having served two terms as Executive Vice Chairman of the Committee of 

e-Business Industry Heads (CeBIH).

Oluremi holds a first degree in Agriculture from the Federal University of Agriculture, Abeokuta, a Masters in international 

management from the University of Liverpool, and an MBA from the University of Suffolk. He is a Fellow of the Chartered 

Institute of Bankers of Nigeria (CIBN) and has received extensive training locally and internationally.

O LU RE M I  T I N U O LU - GA B RI E L
Director, Enterprise Retail
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from a Discount House to a Merchant Bank. He also served on several committees, including Asset and Liability Committee 

(ALCO) and the Management Risk Committee.

He is a member of the Economic and Statistics Committee of the Lagos Chamber of Commerce and Industry (LCCI) and has 

contributed to professional development initiatives within the CIS. His career reflects a strong blend of analytical expertise, 

investment strategy, and corporate finance advisory.

Rita Unuigboje is the Group Head, Operations at United Capital Plc. Prior to United 

Capital, she had worked with FSL Management Services Limited, a subsidiary of the 

FSL Securities Group (“FSL”), specialised in HR Services, where she worked as Chief 

Executive Officer. Prior to joining FSL, she worked with the United Bank for Africa Plc 

for over 13 years, and rose to the Assistant General Manager grade. During this time, 

she worked in various roles, across Strategy, Customer Service, Business Development 

and Operations. In her last role, she was the Head of Operations and had responsibility 

for foreign and domestic operations functions.

Rita joined UBA Plc in 2006, from Standard Chartered Bank, Nigeria where she had 

worked for over 4 years, in different capacities within the Consumer Banking Group. She was at a time, the Service Quality 

Manager, with responsibility for driving service excellence across the Bank. Rita had a banking career spanning over 20 

years, including Standard Trust Bank and FSB International Bank (now Fidelity Bank).

Rita holds a B.Sc. in Management, from the University of Port Harcourt, an M.Sc. in International Banking and Finance from 

the University of Greenwich, London and a Postgraduate Diploma in Advanced Management from the European School of 

Management and Technology, Berlin. In 2020, she completed the Women in Leadership Certificate Programme from the 

University of Stellenbosch, South Africa.

RI TA U N U I G B OJ E
Group Head, Operations
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Olufemi Olayiwola is the Chief Risk Officer at United Capital Plc. He is a seasoned 

financial service expert with over 25 years of demonstrated expertise in executing risk 

management, internal control/audit, compliance and process improvement strategies.

Prior to joining United Capital, he had worked in other Financial Institutions. He 

functioned in various key capacities such as the Head, Operational Risk Management 

Group, Head, Compliance Quality Assurance, Head, Head Office Group, Regional 

Control Manager, Area Control Manager, Internal Audit Supervisor, Resident Control 

Officer, Clearing Service Officer, and Branch Operations Officer, among others.

Olufemi holds a BSc in Accounting from University of Ilorin and an MBA from Obafemi Awolowo University. He holds several 

prestigious professional certifications, including Chartered Risk Manager (CRM), Chartered Risk Management Institute of 

Nigeria (CRMI), Fellow (FCA), Institute of Chartered Accountants of Nigeria (ICAN), Certified Anti-Money Laundering 

Specialist (CAMS), Association of Anti-Money Laundering Specialists (ACAMS), Associate (ACIB), Chartered Institute of 

Bankers of Nigeria (CIBN). He is a Certified Data Protection Officer and PECB Certified ISO 37301 Lead Implementer.

O LU F E M I  O LAYI WO LA
Group Chief Risk Officer
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Babatunde Adenuga is a Brand Management and Marketing Communications 

Specialist with over 15 years of experience in Brand Strategy, Marketing 

Communications, Product Marketing, and Creative Leadership. The core of his work in 

the past decade focused on telling the stories of Africa’s ambitious brands, and helping 

them achieve sustainable growth. He excels at using various media and platforms to 

inspire and influence positive commercial and social action.

Prior to his role at United Capital Group, he had held brand leadership and marketing 

management roles in leading companies like FSDH Group, Purple Group, Neukleos 

Marketing Services, CWG Plc, and Crenov8 DMCC, and has managed brand campaigns 

for leading brands like Coca-Cola, Nestlé, Union Bank, British Council, Wema ALAT, Pernod Ricard, World Expo 2020 - 

Dubai, Transsion Mobile amongst others. He has specialist skills in designing winning brand strategies, immersive 

brand-consumer experiences, branded platforms, digital media campaigns, direct-to-consumer engagements and 

product marketing campaigns that drives sustainable business growth.

Babatunde is a registered advertising professional and a member of several professional bodies, including CIM, CIPR, 

PRCAN, NIMN and NIPR. He is passionate about mentoring the next generation of brand and marketing talents, helping 

them tell better brand stories and connect strategically with their audiences.

B A B AT U N D E  A D E N U GA
Group Head, Marketing and
Corporate Communications
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Alex Akindumila is the Group Chief Information Security officer at United Capital. With 

over 21 years of work experience in IT Service Management and Operations, IT 

Leadership and Governance, Infrastructure Support, IT Risk Management and 

Information Security, with various banks such as Metropolitan Bank (now UBA), Diamond 

Bank, First City Monument Bank and FirstBank with leadership positions across 

sub-Saharan Africa, he came to United Capital with a wealth of experience.

He has a Bachelor of Technology degree in Computer Science from the Federal University 

of Technology Akure and an Executive MBA degree in Management from the Obafemi 

A L E X  A KI N D U M I LA
Group Chief Infomation Security Officer

Adekunle Olugbile is the Head of Consumer Finance at United Capital Group. With over 

19 years of diverse experience in commercial and investment banking, securities trading, 

and business development, he plays a pivotal role in driving business growth, shaping 

high-level strategic decisions, and ensuring operational excellence across the Group’s 

consumer finance subsidiary.

Prior to joining United Capital, Adekunle served as the Business Development Manager at 

Capital Bancorp Plc. He also previously held the position of Managing Director at 

Securities Africa Financial Limited, where he was responsible for corporate strategy, 

revenue growth, and risk management. In that capacity, he oversaw strategic trade 

executions, portfolio management, and the implementation of robust internal control systems while reporting directly to the 

Board. Adekunle holds an M.Sc. in Finance from Olabisi Onabanjo University, an MBA from Obafemi Awolowo University, 

and a B.Sc. from the Federal University of Agriculture, Abeokuta. He is a Fellow of the Chartered Institute of Stockbrokers 

and an Associate Member of ICAN, CITN, and CIBN. Additionally, he is an Authorised Dealer of the Nigerian Stock Exchange 

and the National Association of Securities Dealers (NASD). 

A D E KU N L E  O LU G B I L E
Head, Consumer Finance

Olusegun Omoloye is the Group Head of Customer Experience at United Capital Plc. He 

is an experienced professional with over 14 years of experience in Nigeria’s financial 

sector, encompassing roles in contact center operations, customer service, business 

processes, digital transformation, and customer experience management. He holds a 

Bachelor of Science degree in Zoology from Bowen University, Iwo. Additionally, he is 

certified in Digital Transformation (Platform Strategies for Success) from the Emeritus 

Institute of Management at MIT Sloan School of Management.

Prior to United Capital, he served as the Lead of Customer Experience at 9 Payment 

Service Bank, helping it maintain its position as the number one Payment Service Bank 

and win numerous awards. At Wema Bank Plc, he was instrumental to developing and implementing customer support 

strategies for ALAT’s digital omnichannel support center. He is also a certified CX Professional and has obtained various 

certifications in Customer Analytics, Customer Experience, Design Thinking, Customer Support, and Emotional Intelligence.

O LU S EG U N  O M O LOYE
Group Head, Customer Experience

Management
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Awolowo University, Ile Ife. He has various trainings and certifications in IT Service Management, IT Governance, IT Risk 

Management, and Information Security and has led the transformation and alignment of IT and Information Security 

practices with best practice in Nigeria and countries across Sub-Saharan Africa.

Prior to joining United Capital, Alex served as the Group Chief Information Security Officer at Heirs Holdings Limited.

Kazeem Shomade is a Corporate Strategy and Sustainability professional with over 15 

years of experience spanning strategy execution, project management, environmental 

and social sustainability, financial planning, economic research, data analytics, 

performance management, and business transformation.

He joined United Capital Plc as Technical Adviser to the Group CEO/Strategy Officer 

before rising through roles as Team Lead and Head, Strategy & Innovation, to his current 

role as Group Head, Strategy & Sustainability. He has served on several committees 

within the United Capital Group and is currently Technical Secretary to the Solutions and 

Innovation Committee.

Kazeem has contributed significantly to the United Capital Group’s strategic direction and transformation agenda. Kazeem is 

an Associate Chartered Accountant (ACA, ICAN), an Associate of the Sustainability Professional Institute of Nigeria (SPIN), 

the Institute of Strategic Management of Nigeria (ISMN), and the Institute for Corporate Responsibility and Sustainability 

(ICRS).

KAZ E E M  S H O M A D E
Group Head, Strategy & Sustainability

Akinkunmi Akinlawon is the Group Chief Information Officer (CIO) at United Capital. He 

is a consummate IT professional, economist, and tech innovation strategist with over 20 

years of experience in leading cross-functional teams in the development and provision 

of innovative digital tech solutions addressing large-scale problems across diverse 

sectors.

He has a proven track record of success in tackling ecosystem problems across Africa 

within the public and private sectors. He has held strategic positions in giant 

technology-driven corporations such as Airtel, Huawei, IBM, and Venture Garden Group, 

overseeing the delivery of programs and projects worth hundreds of millions of dollars, 

targeted at impacting millions of end-users and generating high-value revenue.

Akinkunmi is a graduate of Olabisi Onabanjo University, where he earned a Bachelor of Science degree in Economics. He 

possesses deep expertise in IT Governance, IT Service Management, Waterfall, and Agile Project Methodologies, ISO/IEC 

27001 Standard (Information Security Management Systems) and holds a sound command of a variety of modern technology 

tools and applications in solving problems. He is passionate about driving digital innovation and committed to developing 

human capital in the technology sector.

A KI N KU N M I  A KI N LAWO N
Group Chief Information Officer
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Musa Shonde is the Group Head, Compliance at United Capital Plc. In this role, he 

oversees compliance across Capital Market Operators (CMOs) in Nigeria and the 

WAEMU region of West Africa.

Prior to joining United Capital Plc, Musa served as the Group Head, Enterprise Risk 

Management (ERM) & Compliance at Pan-African Capital Holdings Limited, where he 

was responsible for Compliance, Internal Audit, Internal Control, and ERM across the 

Group’s subsidiaries, including both Capital Market Operators and Non-Capital Market 

Operators, in addition to a CBN-licensed finance company.

He began his career as an Audit Inspector at Babatunde Yusuf & Co. (Chartered Accountants) before moving to Sterling 

Bank Plc, where he served as a Sales Executive in the Non-Interest Banking Division. He later joined Accion Microfinance 

Bank as a Risk, Internal Control, and Compliance Officer, where he was deployed across multiple branches. Musa 

subsequently moved to Woodland Capital Markets Plc, rising to the position of Acting Chief Compliance Officer. He later 

held strategic compliance and control roles at GTI Asset Management & Trust Limited and Anchoria Asset Management 

Limited (a subsidiary of VFD Group), where he served as Head of Internal Control, Audit, and Compliance.

M U SA S H O N D E
Head, Compliance

Joseph Onyema is an alumnus of the Lagos Business School Executive MBA programme 

where he graduated with distinction. He is also a member of the prestigious 

internationally acclaimed Beta Gamma Sigma honours society for top 5% graduates of 

business schools globally. Over the last 18 years, Joseph had worked with and led teams 

whose responsibilities cut across a major spectrum of technology transformational and 

retail growth projects and consultancy. Joseph was the Group Chief Information Officer, 

a role in which his focus on execution to reposition the business was exemplary, which led 

to increased digital presence, exponential retail growth and improved revenues. 

Prior to joining United Capital, Joseph was the Group Head Technology Operations at 

Cordros Capital Limited where he transitioned the business from a High Net-worth Individual (HNI) focused business to 

retail-focused business with total leverage on technology to drive B2C sales across verticals while exploring new markets and 

partnerships. Prior to Cordros Capital, he led the Enterprise & Cloud Services team at Soft Solutions Limited, an IT 

Consultancy firm with a footprint across 15 Nigerian banks on enterprise security, cloud projects, and consultancy where he 

developed, deployed, and led support teams to manage several banks, financial and FMCG solutions suites.

J OS E P H  O N YE M A
Group Head, Enterprise Performance

Management
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Labas Babas Labas holds a master’s degree in management science, with 

specialization in finance from the University of Paris 1 Panthéon-Sorbonne and another 

masters degree in finance from the INSEEC Business School. He began his professional 

career in 2003 in Abidjan as a financial analyst at Banque Atlantique from where he 

moved to JPMorgan Chase in New York, as an investment manager between 2004 and 

2007.

From JP Morgan, he joined the HSBC Private Banking Group and rose to the position of 

Vice President and Financial Advisor between 2007 and 2011. Between 2012 and 2015, 

he was the Director of Development for Sub-Saharan Africa at Attijari Finances 

Corporation in Dakar Senegal and Abidjan. Labas subsequently joined Société Ivoirienne de Banque (SIB) in Abidjan, where 

he was part of the setting up of the Corporate and Investment Bank between 2015 and January 2020. In February 2020, he 

left to join Mansa Bank as the Director of Corporate Finance. He later left to establish the Pan-African advisory company 

WUAQWANDA Finances Corporation in 2021, with offices in Abidjan and Kigali, before taking up the position Managing 

Director/CEO of United Capital Asset Management West Africa Limited in September 2023.

LA B AS  B A M B A
Chief Executive Officer, United Capital

Asset Management  West Africa Limited

Bagudu Mohammed is the Director, Northern Region at United Capital. He oversees the 

investment activities of the Group across 19 Northern States. He has over 17 years’ 

experience in the field and has demonstrated impressive capacity in the areas of pension 

remittance management and banking.

Prior to joining United Capital Plc, Bagudu served in a similar capacity as the Regional 

Manager North Central and Northwest regions at Investment One Pension Managers 

where he was responsible for overseeing the sales and operational activities of over 10 

states. At this role, he was part of the team that grew the Asset Under Management 

(AUM) of the organisation by over 1,000% in 7 years, a similar feat he attained as 

Assistant Manager, Sterling Bank, Abuja. A prolific and seasoned business development expert, Bagudu is passionate about 

relationship management and strategic marketing skills he had harnessed over the years making him a powerhouse in the 

Northern Nigeria market.

He is a graduate of the Ahmadu Bello University, where he studied Political Science.

B AG U D U  M O H A M M E D
Director, Northern Region
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Chukwuma Mojekwu is the Director, Southern Region of united Capital. He oversees 

the Group's investment activities across the 11 Southern States in Nigeria. Prior to his 

appointment, he was the Regional Branch Head South-East sub-region of the same 

company. Chukwuma has gained over 17 years of working experience in the financial 

services industry, spanning banking and capital markets.

Before joining United Capital Plc, he had worked at UBA Plc. He started his banking 

career with Access Bank Plc, where he demonstrated exceptional talent and 

commitment. He is a passionate relationship manager with strong capabilities in 

executing business growth and initiatives that positively impact organisational 

aspirations. He is a versatile business development expert and has continuously honed his skills through training at 

esteemed institutions like the Lagos Business School and Harvard Business School.

He holds a Bachelor of Science (B.Sc) in Economics from the University of Calabar and a Master of Science (M.Sc) in 

Monetary Economics from the University of Port Harcourt.

Oluyemi Abiodun is the Director, Western Region, a seasoned financial services 

executive with over two decades of progressive experience spanning banking, 

investment management, and regional business leadership. She has developed a 

reputation for excellence in driving growth, strengthening client relationships, and 

leading high performing teams across diverse market segments.

An alumna of the University of Ilorin, Oluyemi holds a Bachelor’s degree in Economics 

and a Master of Business Administration (MBA). Her academic background, 

combined with extensive industry experience, has equipped her with a strategic 

mindset, analytical depth, and a strong commercial orientation that consistently enhances business outcomes.

In her role as Regional Director for the Western Region, she oversees a diverse and competitive portfolio, driving revenue 

growth, expanding market presence, and elevating the client experience. She has cultivated trusted relationships with 

institutional investors, corporates, high net worth individuals, and key ecosystem stakeholders, serving as a dependable 

advisor and value creator.

Her core expertise cuts across relationship management, asset and wealth management, credit structuring, risk 

oversight, and business transformation. With a leadership style that blends empathy, strategic foresight, and 

performance orientation, she has played pivotal roles in expanding product penetration, improving portfolio quality, and 

developing commercially effective, high impact teams. Driven by passion, resilience, and a commitment to excellence, 

Oluyemi continues to contribute meaningfully to the evolution of Nigeria’s financial services landscape shaping 

organisations that deliver sustained value to clients, shareholders, and communities.

O LUYE M I  A B I O D U N
Director, Western Region

C H U KW U M A M OJ E KW U
Director, Southern Region
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Dear Shareholders,  

It is my honour to present the Chairman’s Statement for United 
Capital Plc for the financial year ended December 31, 2025 — my 
first since assuming office as Chairman in August 2025. I am 
humbled by the trust placed in me by the Board and our 
esteemed shareholders, and I remain fully committed to 
upholding the values, governance standards, and strategic 
discipline that define our organisation.

I would like to begin by acknowledging the exceptional leadership 
of my predecessor, Professor Chika Mordi, who retired last year 
after 12 years of dedicated and transformative service to the 
company. Prof. Mordi retired from the Board in compliance with 
regulatory tenure requirements. His tenure was marked by 
stability, strategic clarity, and sustained growth, and we are 
deeply grateful for the strong foundation he left behind. On 
behalf of the Board, Management, and Shareholders, I extend 
our profound appreciation and wish him continued success in all 
his future endeavours. I also express my heartfelt gratitude to 
Mr. Emmanuel Nnorom, who retired from the Board in 
compliance with regulatory tenure requirements. His insights, 
integrity, and unwavering commitment contributed significantly 
to the evolution of United Capital Plc. We are indeed very 
grateful to him, and wish him the very best as he moves into the 
next chapter of his professional journey.
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GLOBAL
ECONOMY
REVIEW

On September 16, 2025, our company experienced a 
tragic fire incident at our office premises, which sadly 
resulted in the loss of six valued members of our staff.  
This unfortunate event remains the most painful moment 
in the history of our institution, as we lost dedicated 
colleagues who contributed meaningfully to the growth 
and progress of the organisation. We extend our 
heartfelt condolences to the families, friends, and 
colleagues of the deceased, and we continue to 
remember their commitment, professionalism, and 
service. Their passing was not only a loss to their loved 
ones but also to the entire organisation. In the aftermath 
of the incident, we further strengthened our safety 
protocols and emergency preparedness measures to 
ensure the wellbeing of all our employees and to 
minimise the risk of such incidents in the future. We 
remain committed to honouring and immortalising the 
memory of our departed colleagues.

Reviewing our group operations over the past financial 
year provides an opportunity to evaluate our strategies 

and strengthen our position for sustained growth in the 
domestic and regional markets. The year 2025 was 
characterised by the final push towards the 
recapitalisation in the Nigerian Banking industry. In the 
same vein the National Insurance Commission 
(NAICOM), the apex regulatory authority for Nigeria’s 
insurance sector announced a recapitalisation exercise 
for the insurance operators. As the recapitalisation 
programmes were going on within the financial system, 
we had anticipated that it would be extended to the 
capital market industry where we operate and indeed, 
we were correct. The Securities and Exchange 
Commission (SEC) finally announced the recapitalisation 
exercise for the capital market operators in January 
2026. The recapitalisation programme is intended to 
position the Nigerian financial sector to enable it to 
support the US$1trillion economy target of the current 
administration by 2030. There are also ongoing efforts 
to modernise and resolve the legacy debt in the national 
power grid, and the transition toward compressed 
natural gas (CNG) as a primary transport fuel. I will now 
start to review the global economy.

Chairman’s Statement 

Global growth in 2025 reflected a delicate balance of economic resilience and 
vulnerability. Despite a surge in global uncertainty (as measured by World Policy 
Uncertainty Index), sentiment about economic prospects (as measured by World 
Sentiment Index) remains positive. The global uncertainty was driven by major policy 
shifts, rising geopolitical rifts and trade tensions among leading economies. The 
uncertainty shaped the conduct of monetary policy by major Central Banks such as 
the United States (US) Federal Reserve, Bank of England (BoE), the European Central 
Bank (ECB), and the Central Bank of Nigeria (CBN).

The International Monetary Fund (IMF) noted that the Global Economy grew by 3.3% 
in 2025, the same as 3.3% recorded in 2024. The growth in 2025 reflected the 
slowdown in US and China economies as the impacts of the trade tariffs on the two 
largest economies continue to affect global economic growth. High tariffs reduce 
trade volumes, slow Gross Domestic Product (GDP) growth, and redirect capital flows 
towards safer markets.

Ultimately, the global economy experienced diverging paths as major economies 
continue to shape global financial conditions through their size, policy choices, and 
monetary stance. The US remains the global anchor, holding nearly 50% of investable 
assets and signalling further rate cuts for 2026 to stimulate its economy. Growth in the 
Euro Area and the United Kingdom (UK) remains subdued, prompting continued 
accommodative monetary policies to stimulate activity. China is managing a 
structural slowdown with targeted support while maintaining low interest rates, 
whereas Japan stands out as the only major economy likely to sustain policy 
tightening.

Global commodity markets in 2025 were shaped by softer demand and rising supply. 
The commodities market saw oil prices (Brent) decline to $60/bbl due to modest 
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Chinese demand and increase in non-Organization of the Petroleum Exporting Countries 
(OPEC) supply. Gold and industrial commodities such as copper outperformed, driven by 
safe-haven demand. Currency markets reflected a weakening US Dollar and improving 
emerging-market fundamentals which resulted in currency appreciation in some 
emerging-markets. Global equities recorded strong gains supported by monetary easing, 
strong earnings, and structural reforms. Fixed-income markets also rallied as yields declined 
globally. However, yields in some emerging markets remain attractive compared to advanced 
markets.

Global inflation continues to ease through 2025. This was supported by tight monetary 
conditions earlier implemented by major Central Banks in advanced countries as discussed 
above, moderating commodity prices, and the gradual normalisation of supply chains. Most 
advanced economies saw meaningful progress.  US inflation stabilised at 2.7% as at December 
2025, the Euro Area fell to 2.0%, and Japan’s dropped 2.1% in the same period. While Central 
Banks have not yet fully reached their targets, the disinflation trend is broadly intact. 

Emerging and developing economies recorded even sharper declines. Several African 
economies experienced some of the steepest disinflation globally, helped by currency 
stabilisation and improved food supply conditions. Although inflation levels remain structurally 
high in Nigeria, Ghana, Niger, Egypt, and Angola compared to global average, all saw 
double-digit drops from their 2024 peaks. Many West African economies within the CFA franc 
bloc recorded negative or near-zero inflation during the year, reflecting the stability of their 
currency regime and favourable harvest conditions.

GLOBAL
ECONOMY
REVIEW

2026 OUTLOOK -
GLOBAL ECONOMY

Chairman’s Statement 

The global economy is expected to enter a phase of "stable easing." The 
IMF projects global economic growth at 3.3% in 2026, reflecting the 
cooling effects of sustained trade tariffs on the US and China. The 
primary theme for 2026 will be a transition to a lower interest rate 
environment. With inflation rates cooling towards targets set by many 
Central Banks in major advanced economies, Central Banks are 
expected to lower key anchor policy rates to stimulate economic growth 
and stimulate growth in labour markets. This shift will likely trigger a 
global search for yield, redirecting capital flows from advanced markets 
where rates and yields are low to high-growth emerging markets with 
attractive fixed income yields and undervalued stock markets.
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In 2025, Sub-Saharan Africa (SSA) demonstrated significant structural progress, 
with the region maintaining a growth rate of 4.4% from 4.1% in 2024 according to 
the IMF. This growth is higher than global average, supported by easing inflation, 
improving macroeconomic stability, and strong performance in East and selected 
West African economies, despite elevated political and external risks. A pivotal 
milestone occurred in October 2025, when the Financial Action Task Force (FATF) 
removed Nigeria, South Africa, Mozambique, and Burkina Faso from its Grey List, 
significantly boosting international trust and reducing transaction costs. While the 
region faced global headwinds from US trade tariffs and geopolitical volatility, it 
remained resilient by redirecting trade towards alternative markets and regional 
blocs. Inflation rates maintained downward trends in many countries across the 
continent, helping to stabilise the economies.

SUB-SAHARAN
AFRICA (SSA)

2026 OUTLOOK -
SUB-SAHARAN
AFRICA

Chairman’s Statement 

Looking ahead to 2026, SSA growth is projected to accelerate to 4.6%, 
outpacing the global forecast of 3.3%. This is supported by 
reform-driven expansion, improving external financing conditions, and 
deeper intra-African trade integration. The region’s trajectory will be 
shaped by a busy political calendar, with major elections scheduled in 
Benin, Uganda, Ethiopia, and Zambia. Although election-related 
uncertainties may temporarily affect capital flows in some countries, 
the overall outlook remains positive, with diversified economies likely to 
outperform and policy reforms underpinning sustained investor 
confidence. Growth will be led by East African powerhouses like 
Ethiopia (7.1%) and Uganda (7.6%), while Nigeria is expected to anchor 
regional stability with a projected growth rate of 4.4% by IMF. Despite 
risks from climate shocks and Middle Eastern tensions, the combination 
of improved financial governance (post-FATF delisting) and deeper 
intra-African trade integration positions the region as a primary 
frontier for global investment capital.
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The West African Economic and Monetary Union (WAEMU) region sustained 
strong macroeconomic performance in 2025, underpinned by robust growth 
above 5%. This was driven by easing inflation and improving external stability 
supported by prudent monetary management by the Banque Centrale des États 
de l’Afrique de l’Ouest (BCEAO or Central Bank of West African States). In 
addition, resilient domestic demand, sustained investment, and favourable 
sectoral performance helped to lift growth in the region. Côte d’Ivoire and Benin 
expanded above 6% and Niger recorded a sharp rebound on the back of 
hydrocarbon production. Inflation moderated across most member states, 
returning to within the WAEMU target range, while external reserves recovered 
meaningfully due to strong commodity exports, IMF disbursements, and 
improved trade balances. In 2025, the BCEAO cautiously shifted toward policy 
easing, cutting its main policy and marginal lending rates, signalling confidence 
in the disinflation trend while preserving price and external stability.

WEST AFRICAN
ECONOMIC &
MONETARY UNION
(WAEMU) REGION

Global equities delivered strong performance in the 
year 2025. The Nigerian equity market, measured by 
the NGX ASI led the select market we tracked with a 
year to date (YTD) gain of 51% as of December 31, 2025. 
If the return is adjusted for the gain recorded in the 
value of Naira, the return in the NGX ASI is over 55%. 
There are expectations that the global equities market 
will record additional gains in 2026. This will be 
supported by ongoing huge investment in Artificial 
Intelligence (AI), Tech-enabled businesses, power sector 
and infrastructure sectors. The current low-interest 
rate and expected stable foreign exchange 
environment will also stimulate economic activity in the 
manufacturing and real estate sectors in 2026.

GLOBAL
EQUITIES
MARKET

2026 OUTLOOK -
WAEMU REGION

Chairman’s Statement 

Looking ahead to 2026, the WAEMU outlook remains attractive with regional 
Gross Domestic Product (GDP) growth rate projected around 5%–6% while 
inflation is expected to stay low and stable near 2%. Continued macroeconomic 
stability, improving reserves, and regional policy coordination create a lot of 
opportunities in the region. Your company, United Capital Plc, is already exploring 
these opportunities through our presence in the region, to deliver long-term value 
to you, our shareholders and other stakeholders. We will also work closely with the 
regional government to offer solutions to the current elevated public debt in the 
region and help manage the risks associated with the exposure to external shocks. 
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Global fixed-income markets rallied in 2025 as disinflation progressed and 
major Central Banks lowered interest rates. Sovereign yields declined across 
most advanced markets with US 10-year yields falling more than 0.39%, while 
the UK saw smaller but steady declines. Nigerian yields fell sharply by 4.94% as 
inflation dropped and market liquidity improved. Despite the steepest drop in 
yields in Nigeria, the 10-year Government Bond remains most attractive at over 
16%. This yield is attractive given the tax advantage in the bond. Looking ahead, 
the combination of slowing growth, easing inflation, and cautious rate cuts 
across major Central Banks should anchor yields at lower levels in advanced 
countries in 2026. Investment capital may likely continue to flow into Nigeria if 
the exchange rate remains stable. The Board and Executive Management of 
your company have taken some strategic decisions to extract values from the 
direction of the market in 2026. 

The key risks to the outlook remain geopolitical and trade tensions, possible 
supply chain disruptions, high debt burden in many countries, adverse 
developments in the financial market and the reversal of the expected monetary 
policy easing. While we do not rule out the occurrence of the identified risks, we 
have in place robust risk management framework to manage the impact of the 
identified risks on our business and those of our clients.

GLOBAL FIXED
INCOME MARKET 

DOMESTIC
ECONOMY

Chairman’s Statement 

The fiscal, monetary and trade reforms of the current administration continue to lay the 
foundation for strong and broad-based economic growth. Nigeria continues to 
experience improving business confidence, accelerating real sector activity, moderating 
inflation and enhanced macroeconomic stability. Our team of experienced in-house 
economists constantly review the macroeconomic environment to spot opportunities 
and risks for our businesses, long before they become obvious. This positions our 
company ahead of the market.

Composite Purchasing Managers’ Index (PMI) rose steadily from 50.2 points in January 
2025 to 57.6 points in December 2025, with Q4 2025 averaging 56.5 points, well above 
the average of 49.83 points recorded in Q4 2024. This trend signals sustained economic 
expansion, improved GDP momentum in the final quarter of the year, rising investor 
confidence, and a gradual easing of risk premium across the economy.

Real GDP growth improved significantly in 2025, driven by robust performance across 
Industry, Services, and Agriculture. Manufacturing benefited from improved supply 
chains, foreign exchange rate stability, monetary policy easing and policy supports. 
Services expanded strongly on the back of information, communication and technology 
(ICT), finance, and professional services. Agriculture recorded solid growth due to 
favourable harvests and increased agro-processing investment. GDP growth rose by 
3.13% in Q1 2025, peaked at 4.23% in Q2, and maintained a steady pace through Q4 at 
4.07% to close the year with a solid 3.87% annual GDP growth rate. This is higher than the 
GDP growth rate of 3.38% recorded in 2024. Economic activity remained diversified, 
with non-oil sectors contributing over 97.13% of GDP, led by agriculture, services, 
construction, trade, and ICT and transport. Importantly, large and fast-growing sectors 
such as agriculture, transport, telecommunications, real estate, financial services, and 
trade emerged as priority areas for both policymakers and investors. Although the oil 
sector accounts for only 2.87% of GDP, it continues to play a critical role in government 
revenue and foreign exchange inflows. Crude oil production averaged 1.49 million 
barrels per day (mbpd) in 2025, supported by improved security and sector reforms,
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Chairman’s Statement 

Looking ahead to 2026, the outlook is broadly positive. United Capital Research 
projects GDP growth rate of 5.45%, driven by manufacturing, real estate and 
infrastructure, agriculture and agribusiness, ICT, and energy. Inflation is expected to 
decline to single digits by mid-year, enabling monetary policy easing, lower yields, 
stronger credit creation, and improved market liquidity. External reserves are 
projected to rise further to above US$50.1billion, supporting exchange rate stability. 
Equity markets are expected to deliver another strong year, supported by reforms, 
recapitalisation-driven liquidity, anticipated major listings and portfolio reallocation 
from fixed income to equities. Overall, Nigeria enters 2026 with stronger 
macroeconomic fundamentals, improving fiscal and external resilience, and an 
increasingly attractive environment for long-term investment.

Distinguished ladies and gentlemen, all these positive factors portend promising 
year for your company in 2026. 

2026 OUTLOOK -
DOMESTIC
ECONOMY

while Bonny Light prices averaged US$70.88/b. Nigeria’s 
external position strengthened markedly because of the 
growth in the non- crude oil exports. External trade 
surpluses increased, and non-crude oil exports rose to 
about 44% of total exports, from about 25% over 2 years 
ago. Capital importation increased to about US$22 
billion, and external reserves rose to approximately 
US$45.5 billion, equivalent to over 8 months of import 
cover. These developments, alongside Central Bank of 
Nigeria (CBN) diaspora-focused initiatives, supported 
relative exchange-rate stability toward year-end.

The Monetary Policy Committee (MPC) of the Central 
Bank of Nigeria (CBN) adjusted the policy rates to 
stimulate economic activity in 2025 while keeping 
inflation rate under check. The MPC reduced the 
Monetary Policy Rate (MPR) from 27.5% to 27%, adjusted 
the corridor around the MPR, two times during the year 
to close at MPR +0.50%/-4.50%, reduced the Cash 
Reserve Requirement (CRR )for Commercial Banks from 
50% of deposits to 45%. The MPC, however, introduced 
75% CRR on non- Treasury Single Account (TSA) public 
sector deposits to sterilise inflationary induced funds 
from the banking system. 

Inflation declined steadily throughout 2025, easing from 
27.61% in January to 15.15% in December 2025, the lowest 
point of the year. This moderation was driven by falling 

food prices, appreciation of the Naira against the US 
Dollar, lower fuel prices, and favourable base effects. 
The drop in the inflation rate led to a drop in the yields in 
fixed income securities which also had positive impacts 
on the equity market.
  
The banking sector recapitalisation and insurance sector 
reforms laid a strong foundation for deeper credit 
intermediation, capital market growth, and long-term 
financial stability. To drive non-oil revenue, the 
government also reformed the tax system – introducing 
progressive tax system that protects both the 
low-income earners and small-scale businesses. The 
reform also introduces some incentives to target sectors 
of the economy such as education, healthcare, and food, 
which we believe should lower costs and improve 
profitability. The tax reform also intends to reduce the 
corporate tax rate from 30% to 25%. We have distilled 
the impacts of the new tax law on both the stock market 
and fixed income securities and taken appropriate 
investment decision that will deliver the intended 
benefits of the new tax laws to our shareholders and 
other stakeholders. 

Nigeria’s financial markets performed strong in 2025. 
The equity market delivered a 51% return, driven by 
improved earnings, policy credibility, easing yields, and 
exchange-rate stability. The fixed income securities 
market recorded sustained yield compression and strong 
demand across government and corporate instruments. 
Domestic investors dominated market activity, though 
improving macro fundamentals set the stage for 
increased foreign participation. It is expected that the 
positive developments that drove the market in 2025 are 
still much available in the market to drive it in 2026. 

DOMESTIC
ECONOMY
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Chairman’s Statement 

CONCLUSION

Despite the macroeconomic headwinds in 2025, United Capital Plc reported an 
outstanding financial performance. Gross revenue increased by 35% from ₦43.43 billion 
in 2024 to ₦58.55 billion in 2025. Similarly, Profit Before Tax (PBT) accelerated by 37% 
year-on-year to ₦41.18 billion in 2025 from ₦30.10 billion in 2024. Profit After Tax (PAT) 
rose by 17% from ₦24.10 billion to ₦28.15 billion, indicating impressive growth in the 
overall profitability of the Group. 

In terms of our financial position, Total Assets of the Group increased by 4% 
year-on-year from ₦1.70 trillion to N1.76 trillion. This was driven majorly by growth in 
investments in securities which accounted for 76% of the Group’s total assets. Also, 
Shareholders’ Funds increased by 12% from ₦133.50 billion to ₦150 billion. The Group’s 
Return on Average Equity (RoAE) for the 2025 financial year stood at 20%, signifying 
strong value creation for our shareholders.

FINANCIAL
PERFORMANCE 

I would like to thank my colleagues on the Board, Executive Management and 
Members of staff of United Capital Plc for their dedication and for sustaining 
the innovation that continues to deliver exceptional performance for the 
company. Esteemed shareholders, we are well-positioned to deliver 
sustained superior returns in the years ahead. Our comprehensive strategic 
planning reinforces our commitment to building Africa's leading investment 
bank. We maintain a highly resourceful and motivated workforce, attracting 
top talent to support our strategic goals. Recognising the challenges of the 
current complex environment, we are focused on maximising value creation 
for our shareholders. As we navigate this new phase in our company’s 
governance and strategic direction, I am confident that the collective 
strength of our Board, Management Team, and Employees will continue to 
propel United Capital Plc toward sustainable growth, innovation, and value 
creation for all stakeholders.

Uche Ike
Chairman, United Capital Plc



ib@unitedcapitalplcgroup.com
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Distinguished Shareholders, 

I am pleased to welcome you to the 13th Annual General Meeting of 
United Capital Plc and to present to you our full-year report for 
2025.

It gives me great pleasure to report that despite the heightened 
volatile economic and political landscape of 2025, your beloved 
organisation emerged stronger and delivered a robust performance 
with improved shareholder value in the year 2025.  It is on this 
assuring note that I present to you an appraisal of how your 
company fared during the previous financial year. However, before I 
proceed on disclosing how your company fared, permit me to share 
with you noteworthy geopolitical and macroeconomic events that 
shaped the direction of activities in 2025.

The International Monetary Fund (IMF) projected a 3.30% growth 
for the global economy in 2025 – same as recorded in 2024. This 
development was due to the lingering trade tensions and weaker 
demands in major economies. At the same time, expectations of a 
prolonged restrictive monetary environment gave way as the U.S. 
Federal Reserve implemented a sequence of measured rate cuts 
toward the close of 2025 and recalibrated the fiscal policy toward a 
more neutral stance in support of a soft economic landing. 
Notwithstanding the tariff-related cost pressures, the U.S. economy 
maintained positive growth momentum.

GROUP CEO’S
STATEMENT

GLOBAL OPERATING ENVIRONMENT
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Group CEO’s Statement CONT’D

The high point of economic activity in 2025 was the surge 
in trade barriers and policy uncertainty, which 
fundamentally altered global supply chains. Extreme 
tariff shocks in the United States, along with a shift 
toward "onshoring," significantly slowed global trade 
growth. Following political shifts in the US, a series of 
significant tariffs were implemented. At a point in early 
2025, tariffs on Chinese imports surged to 145% while a 
10% baseline tariff was applied to almost all US trading 
partners. Many of these extreme measures were later 
“paused” for 90-day window to allow for trade 
diplomacy. Despite the breaks, the average effective US 
tariff rate reached its highest level since the 1930s.

Global inflation moderated to 4.20% on account of lower 
energy costs and the continued normalisation of supply 
chains while financial conditions eased in many 
economies, following moderating inflation, less 
restrictive monetary policies, rising investor confidence, 
and the de-escalation of trade tensions.  

Furthermore, the FX market, worth over $7trillion daily, 
experienced its most volatile year in the post-pandemic 
era. The U.S. Dollar (USD) initially strengthened on 
“safe-haven” flows and expectations of 
higher-for-longer rates. However, by mid-2025, the 
Greenback faced pressure due to complex economic 
landscape defined by "stagflationary" risks — a 
combination of stalling economic growth and persistent 
inflation — leading to a decision to hold interest rates 
steady at 4.25% – 4.50% despite calls for cuts.

In the domestic front, Nigeria’s macroeconomic 
performance responded to the policy initiatives of the 
Federal Government. Economic growth remained 
modest, driven largely by services, telecommunications, 
and agriculture, while oil output benefited intermittently 
from improved security and operational efficiencies. The 
country recorded moderate economic expansion, with 
growth ranging between 3.13% and 4.23%, driven by 
higher crude oil output gains, resilient services and 
non-oil activity. 

Furthermore, the Nigerian economic landscape 
witnessed a pivotal statistical recalibration, marked by 
the National Bureau of Statistics’ (NBS) rebasing of the 
Consumer Price Index (CPI) to 2024 as the new base 
year, the realignment of the CPI basket to reflect 

evolving household spending patterns and the revision of 
the Gross Domestic Product (GDP) metrics, with 2019 
adopted as the new base year. 

Following the National Bureau of Statistics’ rebasing of 
the inflation index, inflation rate in 2025 followed a clear 
downward trajectory, signaling a gradual easing of price 
pressures over the course of the year, despite a slight 
uptick at year's end. Inflation opened the year at an 
elevated 27.6% but declined steadily through the 
remainder of the year, easing to 25.29% by mid-year and 
continuing on a downward path in the second half, with 
disinflation becoming more pronounced from the third 
quarter. By year-end, inflation had dropped to 15.15%.

The decisions of the Monetary Policy Committee (MPC) 
were largely driven by the need to control inflation while 
achieving exchange rate stability. The Central Bank of 
Nigeria (CBN) maintained a tight monetary stance for 
most part of the year, using policy rate adjustments, 
liquidity management tools, and market-based foreign 
exchange reforms to curb excess demand pressures. The 
MPC met five times in 2025. In Feb 2025, MPC retained 
the MPR at 27.50%. In May 2025, MPC retained MPR at 
27.50%. In July 2025, MPC retained MPR at 27.50%. In 
September 2025, MPC cut MPR by 0.5% to 27.00%. In 
November 2025, MPC retained MPR at 27.00%.  

In the regulatory space, the country recorded notable 
progress on the financial and regulatory front in 2025, 
highlighted by its removal from the Financial Action Task 
Force (FATF) grey list in October 2025. This development 
marked the culmination of sustained reforms to 
strengthen anti–money laundering and 
counterterrorism financing frameworks, reversing 
Nigeria’s classification as a high-risk jurisdiction after 
three years. The delisting sent a positive signal to 
international investors, reinforcing confidence in the 
country’s financial system and potentially unlocking 
significant deferred capital inflows. 

Nigeria’s capital market recorded a comparatively 
strong performance in 2025, reflecting a renewed 
investor confidence and strategic sectoral repositioning. 
The Nigerian Exchange (NGX) experienced robust 
growth in 2025, with total market capitalization 
increasing by 58.5% from ₦62.7 trillion at the end of 

THE NIGERIAN CAPITAL MARKET

DOMESTIC OPERATING ENVIRONMENT
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Group CEO’s Statement CONT’D

 2024 to ₦99.38 trillion by 31 December 2025. The NGX 
ASI delivered a return of 51.19% in 2025, significantly 
outperforming the 37.65% recorded in 2024. Other 
segments of the capital market, including fixed income 
instruments, exchange-traded funds (ETFs), as well as 
trading platforms such as FMDQ and NASD, also 
recorded notable growth in 2025, underscoring the 
strengthening depth and resilience of Nigeria’s capital 
market ecosystem

The Nigerian money market in 2025 remained the 
primary battleground for the Central Bank of Nigeria’s 
efforts to contain excess liquidity. Despite a notable 
decline in inflation, the CBN implemented only a single 
policy rate cut in September 2025, defying broad market 
expectations of further easing. Instead, the CBN pivoted 
towards technical easing measures and intensified the 
use of Open Market Operations (OMO) to sterilize 
surplus liquidity, largely driven by elevated government 
spending.

The year also saw the enactment of the Investment and 
Securities Act (ISA) 2025, which replaced the ISA 2007 
after nearly two decades. The new legislation 
strengthens the legal and regulatory architecture of 
Nigeria’s capital market, aligns domestic practices more 
closely with global standards, and addresses structural 
gaps under the previous regime. Notably, the Act 
introduces, for the first time, a formal regulatory 
framework for digital and alternative assets, 
underscoring Nigeria’s preparedness for the evolving 
financial ecosystem. 

In addition, operational efficiency in the equities market 
improved with the transition from a T+3 to a T+2 
settlement cycle, enabling faster completion of trades. 
This shift shortens the settlement window by one day, 
enhances liquidity, reduces counterparty risk, and brings 
Nigeria’s market infrastructure further in line with 
international best practice.

In 2025, the organization experienced a significant shift 
in power at the Board level. This shift saw Mr. Uche Ike 
emerge as the new Board Chairman as Prof. Chika Mordi 
and Mr. Emmanuel Nnorom exited their positions at the 
Board, having served the group meritoriously as 
exemplary leaders and worthy Ambassadors within the 
last decade, a move observed strictly in line with the 
requirements of the regulatory authorities.

Furthermore, 2025 was also a year of profound 
reflection. The tragic incident at Afriland Towers that led 
to the loss of six lives remains one of the most painful 
moments in our history. We honor their memories and 
once again extend our deepest condolences to their 
families and loved ones. This loss has reinforced our 
collective responsibility to prioritise safety, care, and the 
well-being of our people, and it continues to shape our 
commitment to building a more resilient and 
compassionate organization.

The Group achieved several milestones and delivered 
impressive growth outcomes across its business lines 
during the year under review, which placed the 
organization on the path of stability as embedded in 
highlights below:

United Capital Asset Management launched the 
Children Investment Fund (CIF) — the first of its kind 
in Nigeria’s Capital market, which brings the total 
Mutual Funds managed by the business to ten (10) 
and total AUM managed by the business to ₦1.3 
trillion.

United Capital Asset Management successfully 
hosted the second edition of the Capital Market 
Investor Forum, convening business leaders in 
Nigeria’s financial sector under the theme 
“Advancing Financial Inclusion through Investments: 
Bridging Nigeria’s Knowledge and Wealth Gap”. This 
event helped solidify the brand’s footprint as a 
leading force in Nigeria’s capital market industry.

In November 2025, United Capital Investment 
Banking executed a landmark transaction - the 
inaugural Federal Government Domestic Dollar 
Bond. The transaction was recognised as the 
Innovative Issuance of the year at the Association of 
Issuing Houses of Nigeria (AIHN) Awards.

Furthermore, our Investment Banking business 
served as Lead Arranger, Issuing House, and Placing 
Agent for Agro-Eknor International’s ₦5 billion 
Commercial Paper Issuance Programme, 
reinforcing our expertise in delivering innovative 
capital solutions to emerging corporates.

United Capital Infrastructure Fund (UCIF) facilitated 
the ₦5 billion local-currency debt facility for Husk 
Power, Nigeria’s first for the solar mini-grid sector, 

UNITED CAPITAL BUSINESS ENVIRONMENT

ORGANISATIONAL MILESTONES &
PROGRESSIVE DEVELOPMENTS
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which helps to emphasise our mission of delivering 
sustainable infrastructure financing.

Our Trustees business acted as Security Trustee to 
the $40.5 million investment partnership between 
Johnvents Group and British International 
Investment (BII), further strengthening our 
reputation in safeguarding high-value transactions.

United Capital Trustees acted as joint Trustee in the 
historic Lagos State ₦230 billion Bond Issuance, the 
largest Sub-National Bond in Nigeria, under the 
State's ₦1 trillion Bond Programme which was 
oversubscribed by 55%.

United Capital Securities business was ranked 
among top 10 Equities brokers in Nigeria for the 
2025 trading year on NGX trading platform. ₦274 
billion by value of trade and ₦11.3 billion by Volume 
of trade.

UCEE MFB loan portfolio crossed the ₦5 billion 
industry benchmark. Total portfolio size grew by 
233% from ₦1.5 billion to ₦5 billion while total 

deposit grew by 2,037% in the second year of 
operations from ₦117 million to ₦2.5 billion in 2025.

Our Pan-African expansion strategy progressed 
significantly with the launch of two (2) 
CFA-denominated mutual funds: the UCAMWAL 
Bond Fund and UCAMWAL Diversified Fund, 
marking the official take-off of our WAEMU 
subsidiary.

Our Managing Directors, Adetola Fasuyi (MD, 
Wealth Management) and Esther Adeola-Balogun 
(MD/CEO, UCEE Microfinance Bank), were 
recognised at the Ascent Top 100 Career Women in 
Africa Awards, highlighting our Group’s commitment 
to championing female leadership and empowering 
women at the highest levels of the financial services 
industry.

We strengthened our collaboration culture through 
the launch of the first UCAP Games, an initiative 
designed to foster employee engagement, 
camaraderie, teamwork, and a strong sense of 
shared identity across the Group.

2025 FINANCIAL PERFORMANCE

Income: United Capital Plc delivered another outstanding performance in 2025, building on the strong momentum 
recorded in the prior year. Gross earnings grew by 35% year-on-year to ₦58.55 billion from ₦43.43 billion in 2024. 
Performance was largely driven by exceptional growth in Net Trading Income (+176% year-on-year) and strong 
expansion in Fee and Commission Income (+59% year-on-year), underscoring the Group’s diversified revenue base and 
execution resilience across its business lines.

Expenses: The Group recorded a measured increase in operating expenses year-on-year, reflecting business expansion, 
inflationary pressures, and continued investment in capacity to support revenue growth. Total expenses rose to ₦19.23 
billion from ₦15.96 billion in the prior year, largely driven by other operating expenses, which grew by 88% to ₦20.37 
billion from ₦10.83 billion in 2024, in line with expanded business activities and strategic investments across the Group. 
Impairment write-backs for credit losses improved significantly to ₦7.77 billion (prior year: ₦0.89 billion), reflecting 
stronger credit quality and recoveries.

Earnings: In line with the Group’s strategic direction and commitment to delivering sustainable value to shareholders, 
profit before tax grew by a commendable 37% year-on-year to ₦41.18 billion, while profit after tax increased by 17% to 
₦28.15 billion. Total comprehensive income for the year closed at ₦30.97 billion.

This performance underscores the Group’s resilience and ability to sustain its historic growth trajectory, operating 
profitable and well-diversified businesses despite the volatile and challenging operating environment. The Group 
remains well positioned to build on this momentum and drive continued growth and long-term value creation for 
shareholders.
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Financial Position: The Group maintained a strong financial position in 2025, with total assets growing by 4% 
year-on-year to ₦1.76 trillion from ₦1.70 trillion as at December 31, 2024. Managed funds increased by 17% year-to-date 
to ₦993.64 billion from ₦846.60 billion, reflecting sustained investor confidence and Group strength. Shareholders’ 
Funds also rose by 12% year-on-year to ₦149.99 billion from ₦133.50 billion, largely driven by a 34% growth in retained 
earnings, further reinforcing the Group’s solid capital base and capacity for future growth.

Shareholder Returns: United Capital upheld its commitment of improving shareholders' wealth as the Board approved a 
final cash dividend of ₦0.70 kobo per ordinary share (₦12.6 billion), bringing total dividend for FY 2025 to ₦1.00 per 
share (₦18 billion), up 25% year-on-year from ₦14.4 billion payout in 2024.
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Peter Ashade
Group Chief Executive Officer
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LOOKING AHEAD – 2026

Distinguished shareholders, 2026 will reveal the contours of the 
emerging global order set in motion by the upheaval and volatility that 
shaped 2025. As governments adopt variations of the United States’ 
interventionist repertoire, businesses will settle into a new normal in 
which they must anticipate greater scrutiny, manage competing 
demands from multiple capitals, and identify opportunities for 
government support. The age of laissez-faire is giving way to an era in 
which governments are not merely referees but major players in the 
corporate arena.

As Nigeria approaches 2026, the macroeconomic outlook is 
increasingly shaped by the steady consolidation of recent structural 
reforms and the constructive political momentum building ahead of the 
2027 electoral cycle. The financial sector stands at a promising 
inflection point, supported by the ongoing bank recapitalisation 
programme—set to conclude by March 2026—and the newly issued 
minimum capital requirements for capital market operators. Together, 
these initiatives are poised to strengthen sector resilience, enhance 
regulatory compliance, and attract more robust market participation, 
laying the foundation for a more vibrant and stable financial 
ecosystem. We are strategically positioned to harness the emerging 
opportunities in the economy and deliver sustained value to our 
stakeholders

2026 marks the second year of our corporate strategy cycle (2025 
-2027). Our activities will be highly deliberate and intentionally guided 
by the pillars of our strategy cycle as we retool for sustainable growth, 
positioning the Group as a reference in the global financial services 
sector. 

To achieve our strategic aspirations of becoming a high-performing 
financial services group that focuses on global best practices, we 
recognise the importance of maintaining a disciplined capital position 
and strong risk management standards. Through the diligent execution 
of our strategy, we aim to sustain improved profitability, deliver 
exceptional value, and foster growth for all stakeholders.

In conclusion, I remain thankful to the Board of Directors for upholding 
strong governance standards in the pursuit of our goals and aspirations. 
I am grateful to the Management Team and indeed all employees for 
their relentless contribution to the growth of the organisation while 
building a strong financial services group that will be a reference in the 
global financial services sector.
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1.1     Reporting scope and boundary

This Sustainability Report is an abridged version of our standalone Sustainability 
Report for the year ended December  31, 2025. It is prepared to provide users — 
regulators, rating agencies, investors, lenders, clients and other stakeholders—with a 
decision-useful overview of our material sustainability topics, governance approach 
and performance.

The reporting boundary aligns with the Group’s financial reporting boundary and 
includes the parent company and all operating subsidiaries, unless otherwise stated. 
Where limitations in data availability or coverage exist, these have been clearly 
disclosed, together with planned actions to strengthen data quality and completeness 
in future reporting cycles.

While sustainability-related information has been included in previous annual reports, 
2025 represents our first reporting cycle in which sustainability disclosures have been 
systematically defined, measured and presented in alignment with recognised 
international standards and relevant regulatory guidance.

SUSTAINABILITY
REPORT 2025
(For the year ended December 31, 2025)

1.0    ABOUT THIS REPORT
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1.2     Reporting frameworks and standards 

This report has been prepared in alignment with:
Global Reporting Initiative (GRI) Standards (2021) 
(Universal Standards and selected Topic Standards 
based on materiality)

SEC Nigeria Sustainable Financial Principles for the 
Capital Market (Principles 1–5)

Disclosures are also informed by relevant local and 
sector guidance (including NGX Sustainability Disclosure 
Guidelines and Nigerian Sustainable Banking Principle) 
and are designed to be progressively strengthened 
towards IFRS S1 and IFRS S2 readiness.

1.3     Basis of preparation

This report has been prepared using a materiality-driven 
approach, focusing on sustainability topics assessed as 
having the most significant impact on our business 
performance and on stakeholders.

The material topics disclosed were identified through a 
comprehensive materiality assessment conducted in 
2024 and reviewed in 2025, incorporating input from 
both internal and external stakeholders.

Sustainability data has been collated through structured 
internal data-collection processes across business units 
and shared service functions. Qualitative disclosures 
reflect policies, governance arrangements and initiatives 
in place during the reporting period, while quantitative 
disclosures are based on available and verifiable internal 
records.

Where estimates or assumptions have been applied, 
these are based on reasonable judgement and 
consistent methodologies. We are committed to 
continuous improvement in data systems, controls and 
assurance processes as part of our sustainability 
maturity journey.

1.4     Reporting frameworks and standards 

We publish this report annually. The 2025 reporting year 
marks our first standalone Sustainability Report.

Although external assurance has not yet been obtained, 
internal review and sign-off procedures were applied to 
enhance the accuracy and reliability of the information 
disclosed. We intend to progressively introduce 
independent external assurance in future reporting 
cycles as data quality, systems and internal controls 
continue to mature.

Our sustainability strategy is structured around three 
core pillars, reflecting our material sustainability 
priorities and long-term strategic objectives:

2.1     Environmental Stewardship

Promoting responsible environmental practices and 
contributing to climate solutions, with a focus on climate 
change mitigation, energy efficiency, renewable energy 
adoption, and responsible water and waste 
management.
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2.2     People and Communities

Enhancing the social and economic wellbeing of 
employees, customers and host communities through 
fair labour practices, employee wellbeing, diversity, 
equity and inclusion, talent development, corporate 
social responsibility and economic empowerment.

2.3     Responsible Business

Upholding high standards of governance, ethics and risk 
management to support sustainable and resilient 
financial outcomes, including strong corporate 
governance, business integrity, information security and 
privacy, responsible supply chain practices, enterprise 
risk management and sustainable finance.

Together, these pillars guide the design and 
implementation of sustainability initiatives across the 
Group and ensure alignment with our corporate 
strategy.

2.4     Sustainability journey and strategic alignment

Our sustainability journey reflects a structured and 
evolving approach to embedding Enviromental, Social 
and Governance (ESG) considerations into operations 
and decision-making processes. The current strategy 
was developed following a comprehensive assessment of 
internal practices, regulatory expectations, peer 
benchmarks and stakeholder priorities.

Key milestones include:

Conducting a current-state and peer benchmark 
assessment
Undertaking a formal materiality assessment to 
identify priority ESG topics
Defining sustainability objectives, commitments and 
targets
Establishing governance structures and 
accountability mechanisms
Developing key performance indicators to track 
progress

Sustainability is integrated into our broader corporate 
strategy to ensure that environmental, social and 
governance considerations reinforce long-term financial 
performance, resilience and competitive positioning.

Strong governance and ethical leadership are central to 
our ability to create sustainable value, manage risk and 
maintain stakeholder confidence. As a regulated 
financial services group, effective oversight, 
accountability and integrity underpin our licence to 
operate and our long-term resilience.

3.1     Sustainability Governance

Oversight of sustainability and ESG matters is embedded 
within our governance architecture, ensuring 
accountability at Board, executive and operational 
levels.

The Board of Directors retains ultimate responsibility 
for sustainability strategy, policies and performance. It 
provides strategic direction, oversees 
sustainability-related risks and opportunities, and 
approves key sustainability policies and targets. Formal 
oversight is delegated to the Audit & Governance 
Committee, which receives periodic updates on ESG 
matters and emerging regulatory expectations.

Executive accountability rests with the Group Chief 
Executive Officer, who is responsible for translating 
Board direction into operational priorities and ensuring 
sustainability considerations are integrated into business 
decision-making.

Day-to-day coordination is led by the Group Head, 
Strategy & Sustainability, supported by the 
Sustainability Manager. Also, Sustainability champions 
were identified across subsidiaries and functional units to 
support implementation, monitoring and data collection 
within their respective areas.

This structure enables clear ownership, effective 
coordination and consistent execution of our 
sustainability agenda.

3.2     Risk Management and ESG Integration

We recognise that sustainability-related risks and 
opportunities increasingly influence financial 
performance, reputation and long-term resilience.

3.0    SUSTAINABILITY GOVERNANCE AND
            RISK MANAGEMENT
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During the 2025 reporting year, sustainability 
considerations were addressed primarily through 
existing governance, compliance and operational risk 
processes, with particular focus on:

ESG and climate-related risks have not yet been fully 
embedded within the formal Enterprise Risk 
Management (ERM) framework, and climate scenario 
analysis has not yet been conducted.

In preparation for the adoption of the IFRS Sustainability 
Disclosure Standards (IFRS S1 and IFRS S2), and in line 
with the Financial Reporting Council of Nigeria’s (FRC) 
phased roadmap, we are strengthening our 
sustainability and climate risk management capabilities. 
From 2026, we plan to:

Systematically identify and assess 
sustainability-related risks and opportunities across 
business lines and the value chain
Integrate climate-related risks and opportunities 
into the ERM framework
Enhance Board-level oversight of sustainability and 
climate risks
Strengthen internal data systems and controls to 
support IFRS-aligned disclosures

These actions will support structured submission of 
sustainability-related information to the FRC and 
progressive integration of sustainability considerations 
into strategic planning, risk management and capital 
allocation.

4.1    Our Stakeholders

We recognise that effective stakeholder engagement is 
fundamental to understanding our sustainability 
impacts, managing emerging risks and opportunities, 
and delivering long-term value.

We engage proactively with stakeholder groups whose 
interests are influenced by, or who influence, our 

activities and strategic direction, including:

Shareholders and investors
Employees
Customers and clients
Regulators and policymakers
Suppliers and business partners
Host communities and civil society organisations

These stakeholders play a central role in shaping our 
sustainability priorities, policies and performance 
expectations.

4.2     Approach to Stakeholder Engagement

Stakeholder engagement is embedded within existing 
governance and business processes and conducted 
through both formal and informal channels. Our 
approach is designed to be continuous, inclusive and 
responsive, ensuring that stakeholder perspectives 
inform strategic and operational decision-making.

Key engagement mechanisms include:

Board and management briefings and structured 
meetings
Employee surveys, town halls and training 
programmes
Investor briefings and annual general meetings
Customer engagement platforms and feedback 
mechanisms
Regulatory consultations and supervisory 
engagements
Supplier assessments and capacity-building 
initiatives
Community engagement and corporate social 
responsibility programmes

Insights generated from these engagements directly 
inform risk management processes, strategy 
formulation, policy development and sustainability 
reporting priorities.

4.0    STAKEHOLDER ENGAGEMENT AND
            MATERIALITY
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INVESTORS Reports, investors 
bulletin/ presentations 
Analyst Calls 
Meetings 
Annual General Meetings 
Extraordinary General 
Meetings

Stakeholder
Group

Stakeholder
Engagement Approach

Engagement 
Frequency

Key Discussion
Topics

Financial performance 
and dividends 
Investor relations 
Legal consultancy 
Corporate governance 
Transparency &  disclosure 
ESG performance 

Daily 

Ad hoc 

EMPLOYEES Face-to-face meetings 
Calls and conference calls 
Company intranet
Email  Surveys
Training and seminars 
Performance appraisal 
interviews
Townhalls 

Capacity building and 
upskill 
Compensation and 
benefits  
Workplace health and 
wellbeing 
Awareness and surveys 
Business performance 
and updates 
Cybersecurity and data 
privacy 
Compliance and business 
ethics 

Daily 

Weekly 

Monthly 

Quarterly 

Annually 

Ad hoc 

CUSTOMERS Letters  
Calls and conference calls 
E-mails 
Handbook 
Surveys 
Face-to-face meetings 
On-site visits 

Supplier assessment and 
contract adherence 
Worker welfare 
Policy reviews and 
business updates 
Complaints resolution 
Information security and 
privacy awareness 
Monitoring and progress 
evaluation  

Daily 

Annually 

Ad hoc 

GOVERNMENT/
REGULATORS

Calls and conference calls 
E-mails, SMS and social 
media 
Surveys 
Relationship Managers 
Visits and personal 
meetings 
Public portal 

Regulatory compliance 
Approval of new and 
updated products  
Lending practices 
Compliance 
New and updated 
guidelines and 
regulations 
Interest rates 

Daily 

Weekly 

Monthly 

Quarterly 

Yearly 

Ad hoc 
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COMMUNITIES
& NGOS

Strategic collaborations 
Town hall meetings 
Formal communications 
On-ground activations 

Stakeholder
Group

Stakeholder
Engagement Approach

Engagement 
Frequency

Key Discussion
Topics

CSR communications & 
initiatives 
Sustainability publications 
SME support 
Financial inclusion 

Monthly 

Quarterly 

Annual 

Ad hoc 

MEDIA Press releases 
Senior management 
interviews 
Website 
Media rounds
Media Parleys 
/conferences 

Products and services 
Feedback 
Social media presence 
Business performance 
and updates 

Weekly 

Monthly 

Quarterly 

Yearly 

Ad hoc 
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4.3     Materiality Assessment Process 

In line with the GRI Standards, we apply a structured and 
systematic materiality assessment process to identify 
sustainability topics that are most significant to both 
stakeholders and the long-term performance of the 
business.

The most recent assessment was conducted in 2024 and 
reviewed in 2025, forming the basis of the disclosures in 
this report.

The process comprised four core stages:
1. Topic identification: Development of a long list of 

potential ESG topics informed by our business 
model, regulatory environment, sector trends and 
sustainability frameworks.

2. Stakeholder prioritisation: Internal and external 
stakeholder engagement to assess the relative 
importance of identified topics.

3. Impact assessment: Evaluation of potential impacts 
on financial performance, risk profile, reputation 
and long-term value creation.

4. Validation: Prioritisation and confirmation of 
material topics by senior management.

The assessment was informed by guidance from the GRI 
Standards, Securities and Exchange Commission (SEC) 
Nigeria Sustainable Financial Principles for the Capital 
Market, Nigerian Exchange Group Sustainability 

Disclosure Guidelines, Nigeria Sustainable Banking 
Principles, and relevant global financial-sector best 
practices.

4.4    Material Topics and Prioritisation

Following the assessment, fifteen sustainability topics 
were identified as material, reflecting issues with the 
greatest significance to stakeholders and the strongest 
influence on our ability to deliver sustainable financial 
outcomes.

These topics are grouped under our three sustainability 
pillars:

Environmental stewardship

Climate change mitigation
Energy and renewables
Waste and water management

People and communities

Labour practices
Employee Benefits and wellbeing
Talent and development
Diversity, equity and inclusion
Corporate social responsibility and community 
investment
Economic empowerment and financial inclusion
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Responsible Business

Governance and leadership
Business ethics and integrity
Risk management
Information security and privacy
Responsible and eco-friendly supply chain
Sustainable finance and investments

These material topics dictate the structure and direction 
of this abridged report section.

4.5     Materiality Matrix

The materiality matrix illustrates the relative 
prioritisation of sustainability topics based on:

their importance to stakeholders, and
their impact on business performance and 
long-term value creation.

The diagram below represents the updated material 
topics across all stakeholder groups. Overall, 15 issues 
were identified across the stakeholders, and 2 issues 
(Information Security and Privacy and Business Ethics 
and Integrity) were ranked as having very high 
importance to stakeholders and having a very high 
impact on the business. These 15 material topics directly 
inform our sustainability strategy; governance focus 
areas and performance disclosures. These are 
addressed in detail in:

Section 5 – Environmental Stewardship
Section 6 – People and Communities
Section 7 – Responsible Business

The matrix reflects outcomes of the 2024 assessment 
and is based on relative prioritisation derived from 
stakeholder input rather than weighted quantitative 
scoring.

The matrix reflects outcomes of the 2024 assessment and is based on relative prioritisation derived from 
stakeholder input rather than weighted quantitative scoring
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incident at the Head Office complex in September 2025, 
which necessitated temporary relocation and a shift to 
remote working arrangements while investigations and 
remediation were ongoing. In parallel, several business 
locations outside the Head Office had not yet fully 
integrated energy and emissions data tracking 
processes prior to the establishment of the Group’s 
enhanced sustainability governance framework.

As a result, the Group was unable to obtain a complete 
and reliable full-year dataset for Scope 1, Scope 2 and 
Scope 3 emissions and total energy consumption for the 
2025 reporting period. Accordingly, quantitative 
disclosures for these metrics are not presented for the 
year under review.

Looking ahead, the Group has prioritised the 
implementation of a structured environmental data 
management framework in 2026, including:

Full energy and emissions data coverage across all 
business locations within and outside Nigeria,
Standardised processes for tracking Scope 1, Scope 
2 and relevant Scope 3 emissions,
Continued assessment of renewable energy 
opportunities, and
The establishment of energy efficiency targets to 
support measurable performance improvements.

5.3     Waste and Water Management

The Group’s waste and water impacts arise from office 
activities, paper use and facilities management. In 2025, 
initiatives included digitalisation to reduce paper use, 
responsible waste disposal and staff awareness on water 
conservation. Our waste recycling effort is still at 
exploratory stage, concrete recycled waste data will be 
available from 2026.

Future commitments: Group-wide waste and water 
management tracking for all locations, formal recycling 
programme and reduction targets.

5.4    Sustainable Finance and Environmental  
integration

Beyond operations, the Group’s largest environmental 
lever is capital allocation. From 2026, United Capital 
plans to progressively integrate environmental screening 
into credit and investment approval processes, classify 
green/climate-aligned assets and expand climate-linked 
products.
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As an investment banking and financial services group, 
our impact is driven primarily by:

i. our operational footprint, and

ii. our capital allocation and investment decisions. 
In 2025, the Group’s approach remained 
foundational—focusing on governance, awareness and 
data readiness—while preparing for more structured 
climate integration from 2026.

5.1     Climate Change Mitigation

Climate change presents both a systemic financial risk 
and a strategic opportunity for capital market 
institutions. Physical risks (extreme weather events, 
infrastructure disruption) and transition risks (policy 
changes, market repricing, technology shifts) 
increasingly influence asset values, portfolio 
performance and capital flows. During the 2025 
reporting year, our climate change mitigation approach 
remained foundational, focused on governance, 
awareness and capability-building, in preparation for 
structured climate integration when we fully adopt IFRS 
S2 from 2026.

In 2025, climate-related risks and opportunities were 
considered qualitatively within existing governance and 
risk processes; however, climate scenario analysis and 
full ERM integration are planned from 2026 with the 
adoption of IFRS S1 & S2 Standards.

Future commitments: establish Greenhouse Gases 
(GHG) baselines (Scopes 1–3), implement climate risk 
taxonomy and integrate climate risk into ERM, conduct 
scenario analysis, assess financed emissions/portfolio 
exposure and publish IFRS S2-aligned disclosures.

5.2     Energy and Renewables

Energy consumption within the Group arises primarily 
from office operations, data infrastructure and backup 
power systems. In 2025, the Group continued to promote 
energy conservation awareness and undertook 
early-stage assessments of renewable energy 
opportunities, including the deployment of a 40kVA solar 
inverter at the UCEE Microfinance Building.

During the year under review, the Group experienced an 
unplanned operational disruption following a fire 

5.0    ENVIRONMENTAL STEWARDSHIP (GRI 302,
            303, 305 | SEC PRINCIPLES 1–5)
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Our people and the communities in which we operate are 
central to our ability to deliver sustainable financial 
performance, manage risk effectively and maintain 
stakeholder trust. As a financial services group, we view 
human capital development, employee wellbeing and 
social inclusion not only as ethical imperatives, but as 
strategic drivers of productivity, resilience and 
long-term value creation.

6.1     Labour Practices 

Our labour practices are guided by Nigerian labour 
legislation, regulatory requirements applicable to 
financial institutions, internal governance frameworks 
and relevant international standards, including the 
principles of the International Labour Organization 
(ILO). We promote fair employment, non discrimination, 
respect for human rights and transparent employee 
relations across all subsidiaries through a structured 
system of policies, procedures, governance mechanisms 
and employee engagement platforms, such as:

These policies apply across all subsidiaries and are 
reviewed periodically to reflect regulatory updates and 
evolving best practice.
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Defining recruitment standards, employment terms, 
performance management, disciplinary procedures, 
grievance handling and termination processes.

HUMAN RESOURCES POLICY AND EMPLOYEE HANDBOOK 

Setting behavioural standards, professional conduct 
expectations and zero tolerance for harassment, 
intimidation or abuse.

CODE OF CONDUCT AND ETHICS 

Enabling confidential reporting of misconduct, labour 
related grievances and unethical behaviour without fear of 
retaliation.

WHISTLEBLOWING POLICY 

Workplace health and safety is addressed under Employee 
Benefits and wellbeing

HEALTH AND SAFETY POLICY  

6.1.1     Fair Recruitment and Employment Practices

We implement fair employment through:

structured recruitment processes based on role 
specific competencies and objective selection 
criteria.

standardised employment contracts aligned with 
Nigerian labour law;

transparent remuneration frameworks linked to role 
grading and performance; and

formal onboarding processes to ensure all 
employees understand their rights, responsibilities 
and available support mechanisms.

6.1.2    Employee Relations and Grievance Management

Transparent employee relations are supported through:

defined grievance handling procedures within the HR 
policy framework.

confidential reporting channels under the 
whistleblowing system.

escalation pathways to Human Resources, executive 
management and the Audit & Governance 
Committee where required; and

periodic employee engagement forums, including 
Group townhalls and departmental briefings, to 
enable open dialogue between employees and 
management.

6.1.3     Human Rights and Dignity at Work

Respect for human rights is operationalised through:

zero tolerance for forced labour, child labour or 
exploitative practices across our operations and key 
suppliers.

mandatory induction training on workplace conducts 
and ethics.

disciplinary procedures for violations of employee 
rights; and

management oversight of serious incidents and 
remediation actions.

6.1.4    Oversight and Accountability

Oversight of labour practices is maintained through:

executive management supervision of HR strategy 
and workforce policies.

6.0    PEOPLE AND COMMUNITIES
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systems. In 2025, all our employees are covered under 
the Group Health insurance scheme.

6.2.1  Employee Engagement and Organisational        
Culture

We recognise that employee engagement and 
organisational culture are critical enablers of 
productivity, ethical conduct, collaboration and long 
term workforce stability.

Employee engagement is delivered through structured 
platforms and programmes coordinated by Human 
Resources and the BMCC team, including:

periodic reporting to the Board and its committees 
on workforce matters, incidents and compliance; 
and

internal audits and compliance reviews of HR 
processes.

6.2     Employee Benefits, Health and Wellbeing

We provide employee benefits and wellbeing support 
through structured programmes designed to protect 
physical health, mental wellbeing and financial security. 
These include group health insurance coverage, 
employee assistance programmes (EAPs), leave policies, 
flexible working arrangements and workplace safety 

UCAP Group Townhall

A Group-wide forum bringing 
together employees across 
subsidiaries and functions to engage 
directly with executive management 
on strategy, performance, 
organisational priorities and 
employee concerns. The Townhall 
served as a platform for 
transparency, leadership visibility and 
two-way dialogue, reinforcing trust 
and alignment across the 
organisation. In 2025, the Townhall 
held at the Muson Center with  a total 
of 330 employees in attendance.

UCAP Games

An inter-subsidiary sporting and 
team-building programme designed 
to promote physical wellbeing, 
teamwork and cross-functional 
collaboration. In 2025, all our 
employees participated in the UCAP 
Games. The initiative supports stress 
management, healthy competition, 
camaraderie, and a shared 
organisational identity beyond 
formal work settings.

Africa Day

As a Pan-African organisation, Africa 
Day remains a key cultural moment 
within the Group. The celebration 
followed a rich and progressive 
format, setting the tone for discourse 
about Pan-Africanness, in line with 
our strategic expansion across other 
African countries. It also featured 
vibrant cultural expressions through 
music, fashion, food and employee 
participation across all subsidiaries. 
The event reinforced our sense of 
unity, cultural pride and the diversity 
that defines the organisation.

Walkathon

The UCAP Walkathon was a 21-day wellness initiative that challenged employees to 
take 10,000 steps daily. The initiative was designed to promote healthier lifestyles and 
encouraged the integration of physical activity into daily routines. The program 
generated strong feedback from employees who reported tangible benefits such as 
weight loss and renewed vigor. More broadly, many employees expressed a renewed 
commitment to their personal health and wellbeing. The initiative also served as a 
catalyst for more intentional lifestyle choices across the workforce.
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processes, role specific technical training, leadership and 
management development programmes, succession 
planning for critical roles; and continuous professional 
development support.

Training priorities are reviewed annually in line with 
regulatory requirements, strategic objectives and 
identified capability gaps. In 2025, 270 employees 
participated in structured learning and development 
programmes constituting 110 women; 160 men 
amounting to ₦310m, with an average of 2 hours 
training hours per employee. The Group plans to 
strengthen disclosure of development outcomes in line 
with evolving data capabilities in accordance with SEC 
Indicator 4.3; GRI 404: 405.

6.4     Diversity, Equity and Inclusion (DEI)

Our approach to diversity, equity and inclusion is guided 
by the Equal Opportunity and Non Discrimination Policy 
and embedded within recruitment, promotion, 
performance management and leadership development 
processes.

Key implementation mechanisms include:

competency based recruitment and promotion 
criteria.

Other internal engagement forums, including 
departmental briefings, strategy sessions, leadership 
sessions and wellbeing-focused activities, aimed at 
sustaining morale and strengthening organisational 
resilience, particularly in the aftermath of the 
September 2025 incident.

These engagements improved internal communication 
and understanding of strategic direction; stronger 
cross-subsidiary relationships and collaboration; 
enhanced employee morale and sense of belonging; and 
early identification of workforce concerns and 
operational improvement opportunities.

6.2.2    Employee Health and Safety

Health and wellbeing initiatives are governed by the 
Health and Safety Policy and administered through 
Human Resources in collaboration with Corporate 
Services team and business unit leadership.

Following the September 2025 fire incident, we 
expanded psychosocial support services, introduced 
enhanced crisis response procedures and strengthened 
internal communications to support employee recovery 
and organisational stability.

From 2026, we will strengthen our occupational health 
and safety management system by commencing 
implementation of the ISO 45001 Occupational Health 
and Safety Management System Standard. This 
programme will include a baseline gap assessment, 
formalisation of OHS roles and responsibilities, 
enhanced hazard identification and risk assessment 
processes, improved documentation and internal 
controls, and strengthened performance monitoring and 
reporting.
As part of this implementation, we will establish a 
structured OHS governance and assurance cycle 
(including periodic internal audits and management 
reviews) and progressively align site-level safety 
procedures, incident investigation and corrective-action 
tracking with ISO 45001 requirements, with a view to 
achieving a consistently controlled and measurable OHS 
management system across the Group.

6.3     Talent and Development

Talent development is managed through a structured 
learning and performance management framework 
overseen by Human Resources and business unit 
leadership. This includes annual performance appraisal 

LEARNING

270
Number of  employees who 
participated in trainings in 2025

₦310Mn
Total amount spent on training

2hrs
Average time spent on training
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WOMEN IN
MANAGEMENT

33%

 132 Employees
(40%)

198 Employees
(60%)

Women

New Hires
Turnover

Men

23 20

57 39

TOTAL
WORKFORCE

330
Women
Men

structural barriers to women’s participation and 
advancement, with particular attention to 
representation at professional and leadership levels 
(SEC Indicator 4.1; GRI 405).

As at December 31, 2025, total workforce stood at 330 
employees, comprising 132 women (40%) and 198 men 
(60%). Women represented 33% of management 
positions. During the reporting year, 80 new employees 
were hired (23 women; 57 men), while employee turnover 
stood at 59 (20 women; 39 men).

gender neutral role grading and remuneration 
frameworks.

leadership accountability for inclusive workplace 
conduct; and

confidential reporting channels for discrimination or 
harassment concerns.

With respect to workforce composition, we monitor 
gender representation across the organisation as part of 
our human capital management processes. Recruitment, 
promotion and retention practices are designed to 
progressively improve gender balance and reduce 

maintained maternity leave benefits of 3 months and 
applied an anti-harassment policy supported by internal 
reporting channels. Further policy enhancements are 
planned as part of the Group’s people and culture 
agenda (SEC Indicator 4.2)

We have also implemented policies and practices aimed 
at improving the wellbeing and working conditions of 
women. These include policies addressing dignity at 
work, protection against harassment and discrimination, 
and supportive workplace practices. The Group 
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and medium enterprises (MSMEs) in the financial market. 
Through inclusive investment products, advisory services 
and market engagement, United Capital contributes to 
improving access to capital and financial services for 
MSMEs, supporting broader economic inclusion. 

A notable example of this commitment was our 
International Women’s Day campaign, which focused on 
empowering women in the informal economy. Through 
our mini documentary, Boss Women of Isale Eko II, we 
highlighted the resilience, financial habits, and 
challenges of market women in the informal economy, 
showcasing their discipline in managing both business 
and household responsibilities. The campaign also 
included direct financial support to aid their economic 
stability and was met with strong positive feedback, 
reinforcing the need for continued advocacy and 
financial inclusion.

We remain committed to equal opportunity with respect 
to recruitment, role allocation, career progression and 
capacity building. Access to training and development 
opportunities is provided on a non-discriminatory basis, 
supported by performance management processes that 
emphasise merit and capability. 

6.5  Corporate Social Responsibility and Community 
Investment (GRI 413-1 | SEC Indicator 1.5)

Our CSR activities are coordinated centrally and 
implemented through defined project selection criteria, 
partner due diligence processes and management 
oversight. During the year under review, our total 
Corporate Social Responsibility (CSR) investment was 
NGN1.1billion, representing about 4 percent of our Profit 
After Tax (PAT). These investment in community and 
social initiatives were strategically disbursed reaching 
several beneficiaries across financial literacy, youth 
development, entrepreneurship empowerment through 
the Tony Elumelu Foundation (TEF), and community 
engagement programmes. 

A more detailed data capture mechanism will be 
incorporated into our CSR project execution in 2026 to 
ensure we capture the diversity and gender of our 
beneficiaries. Project performance is monitored through 
internal reporting and post implementation reviews to 
assess outputs and emerging outcomes.

6.6   Economic Empowerment and Financial Inclusion 
(GRI 413-1 | SEC 4.4)

Economic empowerment initiatives form part of the 
Group’s broader social impact efforts while financial 
inclusion is embedded into our retail investment strategy 
and product development processes and is overseen by 
senior management across our businesses. During the 
year, we supported financial literacy and empowerment 
programmes aimed at improving savings behaviour, 
investment awareness and financial inclusion among 
employees and external stakeholders. The Group also 
collaborates with partners and leverages its product 
offerings to encourage the participation of micro, small 

ISO 27001
C E R T I F I E D

ISO 27001
C E R T I F I E D

ISO 27001
C E R T I F I E D

CSR INVESTMENT

₦1.1Bn
Total Corporate Social Resposibilty 
investment in diverse community 
and social initiatives

ISO 27001
C E R T I F I E D
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including beneficiary reach and MSME-related 
transaction volumes, will be presented in the Group’s 
2025 standalone Sustainability Report to provide 
comprehensive impact measurement in line with GRI 
413-1 requirements.

Our responsible business framework is anchored on 
effective governance and leadership, a strong ethical 
culture, robust risk management, protection of 
information assets, responsible supply chain practices, 
and the progressive integration of sustainability 
considerations into financing and investment activities.

7.1    Information Security and Data Privacy

As a financial services group handling sensitive client and 
market information, United Capital places a high priority 
on information security and data privacy. The Group has 
policies, procedures and technical controls in place to 
safeguard information assets and manage cyber risks.

During the reporting year, focus areas included 
strengthening access controls, employee awareness and 
incident response preparedness. No reportable data 
breaches were recorded in 2025.

Future Commitments: We plan to further strengthen 
information security governance, enhance cyber 
resilience capabilities, and progress towards alignment 
with recognised information security standards as 
systems and controls mature.

7.2    Governance and Leadership

Our corporate governance framework is designed to 
promote effective oversight, accountability, 
transparency and long-term value creation, in line with 
the Nigerian Code of Corporate Governance (2018), 
SEC regulations and NGX listing requirements.

7.2.1    Board Structure and Composition

The Board of Directors is responsible for the overall 
strategic direction of the Group, oversight of 
management performance, risk governance, financial 
reporting integrity and regulatory compliance. It is 
composed of Executive, Non-Executive and Independent 
Non-Executive Directors to ensure an appropriate 
balance of skills, experience, independence and 
judgement. In 2025, we have:

These commitments were advanced through a range of 
targeted initiatives during the year, including:

Webinars and Investment Clinics

We hosted free webinars and investment clinics covering 
impact investing, retirement and estate planning, and 
alternative financing for SMEs. These sessions provided 
practical insights to help individuals and businesses make 
informed financial decisions, reinforcing our 
commitment to financial literacy and inclusion across 
employee and external stakeholder segments.

United Capital Asset Management Investment Forum 

The second edition of the United Capital Asset 
Management Investment Forum brought together 
industry leaders, regulators, and financial experts to 
advance financial inclusion in Nigeria. Held under the 
theme “Financial Inclusion through Investments: 
Bridging Nigeria's Knowledge and Wealth Gap,” the 
forum featured a keynote by Emomotimi Agama, 
Director General of the Securities and Exchange 
Commission [SEC-Nigeria], who emphasized financial 
literacy as a national priority. The event fostered 
collaboration across the capital markets and digital 
ecosystem, driving conversations on inclusive investment 
solutions for sustainable economic growth.

While participation metrics and disaggregated 
beneficiary data are being consolidated for enhanced 
impact reporting, preliminary internal assessments 
indicate sustained engagement across multiple 
stakeholder segments. Detailed quantitative disclosures, 
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7.0    RESPONSIBLE BUSINESS
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processes and compliance with the Nigerian Code of 
Corporate Governance, please refer to the Corporate 
Governance section in the 2025 Annual Report and 
Accounts.

7.3    Business Ethics and Integrity

Integrity and ethical conduct are central to our culture 
and operations. We maintain a zero-tolerance approach 
to bribery, corruption, fraud and unethical behaviour. 
Policies and procedures are in place covering 
anti-bribery and corruption, conflicts of interest, 
whistleblowing, regulatory compliance and market 
conduct.

Ethics expectations are communicated through the Code 
of Conduct, employee onboarding, periodic training and 
leadership messaging. Whistleblowing mechanisms 
provide confidential channels for employees and 
external stakeholders to report concerns without fear of 
retaliation.

In 2025, 280 employees received trainings on AML/CFT, 
with no confirmed incidents of corruption. Further details 
on whistleblowing reports will be disclosed in the 
standalone report

Future Commitments: We will continue to strengthen our 
ethical culture by enhancing ethics and compliance 
training, improving monitoring and reporting 
mechanisms, and periodically reviewing policies to 
reflect regulatory developments and emerging risks.

7.4    Risk Management and ESG Integration

We maintain an enterprise risk management (ERM) 
framework designed to identify, assess, manage and 
monitor financial and non-financial risks across the 
Group. The framework supports informed 
decision-making and protects the Group’s financial 
soundness and reputation.

In 2025, sustainability-related risks and opportunities 
were considered qualitatively within existing risk 
management processes. However, ESG and 
climate-related risks have not yet been fully integrated 
into the formal risk taxonomy, nor has climate scenario 
analysis been conducted.

These enhancements form a core component of the 
planned adoption of the IFRS Sustainability Disclosure 
Standards (IFRS S1 and IFRS S2), in line with Nigeria’s 
voluntary adoption roadmap.

7.2.2    Board Committees

The Board discharges its responsibilities through 
standing committees, including the Audit & Governance 
Committee and the Risk Management Committee, which 
support effective oversight of financial reporting, 
internal controls, sustainability management, enterprise 
risk management and regulatory compliance.

7.2.3    Leadership and Management Oversight

Day-to-day management of the Group is vested in the 
Managing Director/Chief Executive Officer and the 
Executive Management team, who are accountable to 
the Board for operational performance, strategy 
execution and compliance with applicable laws and 
policies.

7.2.4    Relationship with Sustainability Oversight

While the Board retains ultimate responsibility for 
sustainability-related matters, the detailed sustainability 
governance framework, including management 
coordination and ESG implementation structures, is 
presented earlier in this report under the Sustainability 
Governance section (Page 52 & 53).

This abridged sustainability summary provides only a 
high-level overview of the Group’s governance and 
leadership arrangements. For comprehensive 
disclosures on Board composition, committee mandates, 
directors’ biographies, attendance records, evaluation 

TOTAL DIRECTORS

9 comprising of 8 male
directors and 1 female
director

Executive Directors
Non-Executive Directors
Independent Non-Executive Directors 
Number of meetings with ESG and
Sustainability Discussions
Number of trainings held in 2025
(General and ESG related trainings) 

3
4
2
4

2
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are progressively incorporated into product design by 
internal product approval processes and investment 
committees, ensuring alignment with the Group’s 
strategic objectives and risk appetite. Further 
enhancements are scheduled from 2026 as part of the 
Group’s sustainable finance roadmap.

Monetary Value of Investments in Priority Sectors 
(Indicator 3.3 | GRI 203-2)

The Group tracks capital deployment to priority sectors 
through its financial and investment reporting systems, 
including infrastructure, MSME financing, inclusive 
investment vehicles and other sector-specific mandates. 
During the 2025 financial year, we continue to mobilise 
and facilitate capital towards infrastructure 
development, enterprise growth and inclusive savings 
products aligned with its strategic focus areas.

While consolidated quantitative disaggregation of 
sustainable and priority-sector capital deployment is 
being enhanced as part of the Group’s sustainable 
finance roadmap, detailed monetary values and sectoral 
breakdowns will be presented in the 2025 standalone 
Sustainability Report. Strengthening data classification 
and tagging across subsidiaries has been identified as a 
key reporting improvement initiative for the 2026 
reporting cycle to ensure fuller alignment with GRI 203-2 
and emerging sustainable finance disclosure 
expectations.

The disclosures presented in this section reflect United 
Capital's deliberate and considered approach to 
sustainability — one grounded in transparency, 
institutional discipline and a genuine commitment to 
long-term value creation.
As our first standalone Sustainability Report, the 2025 
cycle marks a defining moment in our sustainability 
journey. We have established governance structures, 
conducted a rigorous materiality assessment, embedded 
ESG considerations across our three strategic pillars and 
laid the foundations for progressive alignment with 
international disclosure standards. We have done so 
honestly, acknowledging the limitations in our current 
data systems and the areas where our maturity is still 
developing — because credible sustainability reporting 
demands candour, not only accomplishments.

Future Commitments: From 2026, we plan to:

• Systematically identify and assess sustainability and 
climate-related risks and opportunities

• Integrate ESG considerations into enterprise risk 
management, credit assessment and investment 
decision-making processes

• Build internal capacity for climate risk assessment 
and scenario analysis

• Enhance risk disclosures progressively in line with 
IFRS S1 and IFRS S2 requirements

7.5    Responsible and Eco-friendly Supply Chain

We recognise that our environmental and social 
footprint extends beyond its direct operations through its 
supply chain. In 2025, we engaged suppliers and service 
providers based on ethical conduct, regulatory 
compliance and service quality.

Sustainability considerations within procurement and 
supplier management are at an early stage of 
development, reflecting our current sustainability 
maturity.

From 2026, we plan to progressively integrate ESG 
considerations into procurement policies, supplier due 
diligence and contract management, with a view to 
promoting responsible business practices across its value 
chain.

7.6   Sustainable Finance and Investments

As an investment banking and financial services group, 
we recognise our role in directing capital towards 
activities that support sustainable economic 
development. The Group’s sustainable finance approach 
focuses on financing and investment solutions that 
deliver long-term economic value while considering 
environmental, social and governance (ESG) factors. 
During the year under review, priority sector support 
was delivered through a range of products and 
mandates, including the United Capital Infrastructure 
Fund (UCIF), women-focused investment vehicles, 
children and long-term savings funds, education-linked 
mandates, solar financing solutions and SME-oriented 
investment and advisory services. 

These offerings are designed to mobilise patient capital, 
broaden participation in the capital market and improve 
access to structured finance solutions for underserved 
segments of the economy. Sustainability considerations 

CONCLUSION: BUILDING A SUSTAINABLE FUTURE,
ONE STEP AT A TIME
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Directors’ Responsibility for Sustainability Disclosures

The Directors of United Capital Plc acknowledge their responsibility for ensuring that sustainability 
considerations are appropriately integrated into the Group’s governance, strategy and reporting 
processes. The Directors confirm that the sustainability information included in this Annual Report 
has been prepared with due care, based on internal processes, controls and reviews considered 
appropriate for the Group’s first year of enhanced sustainability reporting.

The sustainability disclosures presented in this Annual Report represent an abridged overview of 
the Group’s sustainability performance for the year ended December 31, 2025. A comprehensive 
standalone Sustainability Report, prepared in alignment with the Global Reporting Initiative (GRI) 
Standards, will be published later in the year and will provide detailed information on the Group’s 
sustainability strategy, material topics, management approaches, metrics and performance.

The Directors are committed to continuously strengthening the quality, scope and robustness of 
sustainability governance and disclosures, including the progressive adoption of the IFRS 
Sustainability Disclosure Standards (IFRS S1 and IFRS S2) in line with Nigeria’s voluntary adoption 
roadmap.
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capital allocation decisions. These are not aspirational 
statements — they are sequenced, accountable 
commitments aligned with the Group's broader 
corporate strategy.

Our sustainability ambition is to be recognised not simply 
as a compliant institution, but as a proactive force for 
sustainable finance in Nigeria's capital market. Every 
structure we build today, every disclosure we make with 
integrity, and every commitment we honour tomorrow 
brings us closer to that standard.
We thank our stakeholders — shareholders, employees, 
regulators, clients and communities — for your continued 
trust and engagement. Your expectations remain our 
most important benchmark.

The challenges of the 2025 reporting year — including 
the September fire incident and the complexities of 
building sustainability infrastructure across a diversified 
group — have in many ways strengthened our resolve. 
They have sharpened our understanding of what 
resilient, responsible business truly requires: not merely 
compliance, but conviction.

Looking ahead, our commitments are clear. From 2026, 
we will deepen the integration of ESG and 
climate-related risks into enterprise risk management, 
progress towards IFRS S1 and S2-aligned disclosures, 
strengthen environmental data systems, introduce 
independent external assurance and embed 
sustainability considerations more systematically into 

Sustainability Report

Uche Ike
Chairman, United Capital Plc
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Corporate Governance

United Capital Plc is a Financial Services Group listed on the Nigerian Exchange Limited (“NGX”).  It operates in a highly 
regulated industry and therefore is obliged to comply with all applicable laws, regulations, codes, and standards.  The 
observance of these regulations had helped us to reduce the risk of regulatory sanctions and penalties. 

Compositon of Board of Directors

Appointment Process

The Board appointment process is guided by transparent and high ethical standards.  In other words, the process of 
appointment to the Board of United Capital Plc is transparent and in accordance with relevant regulatory laws and 
guidelines.  In compliance with the Nigerian Code of Corporate Governance and the Board Charter, Directors are 
selected based on their skills, competence, and experience.  The Board Audit and Governance Committee is saddled with 
the responsibility of identifying, considering, and recommending to the Board suitable candidates for appointments.   
Upon approval by the Board, such candidates are presented to the Securities and Exchange Commission for approval 
before they are presented to the Shareholders at the Annual General Meeting for final approval. 

General Board Philosophy

The Board provides overall guidance and policy direction to the Management and acts on behalf of shareholders in the 
overall interest of the stakeholders and is accountable to the shareholders.  It prides itself in people with a blend of 
experience and knowledge, cutting across various lines of the company.  In accordance with best practices, the Board 
comprises nine (9) Directors made up of two (2) Independent Non-Executive Directors, four (4) Non-Executive Directors 
and three (3) Executive Directors i.e., the Group Chief Executive Officer, Deputy Group Chief Executive Officer and the 
Group Executive Director/Chief Operating Officer.

Board Profile

The Board is made up of the following people:

Uche Ike is an experienced finance professional who holds a BSc. degree in Accountancy, and a Master of Business 
Administration. He is an Associate Member of the Institute of Chartered Accountants of Nigeria (ICAN). He has 
over three decades of banking experience spanning Operations, Internal Audit, Enterprise Risk Management, 
Fraud Management and Regulatory Compliance. He was the General Manager of UBA New York Branch and had 
also previously supervised operations in the East and South Banks of UBA Nigeria. He rose to the position of 
Executive Director Risk Management, Compliance and Corporate Governance at United Bank for Africa [UBA].

Uche is an alumnus of the Institute of Management Development (IMD) Lausanne Switzerland, INSEAD France as 
well as the Chicago Booths Executive Program USA. Prior to his appointment as the Board Chairman, he was the 
Chairman of the Board Risk and Investment Committee. He brings a wealth of industry experience, strategic 
foresight, a strong track record of leadership, and commitment to excellence that will support the Group’s next 
phase of growth. He will guide the sustenance of the company’s forward momentum and further drive United 
Capital’s vision of becoming Africa’s foremost investment and financial services group. He was appointed the 
Chairman of United capital Plc on July 24, 2025

UCHE IKE Chairman (Non-Executive Director)
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Sunny Anene supervises four businesses in the Group: Asset Management, Securities Trading, Trustees, and Wealth 
Management. Prior to his current appointment as the Deputy Group Chief Executive Officer, he was the Group 
Executive Director at United Capital Plc. Before then he was the Managing Director/CEO of United Capital Asset 
Management Limited, which he turned around and put on the path of growth. He served as the Group Chief 
Finance Officer of United Capital Plc where he had responsibility for almost all the functional areas including 
Finance, Operations, Treasury, Risk Management, Information Technology, Internal Control, and Corporate 
Services. He has decades of experience which cuts across Investments, Capital Markets, Pensions, Finance and 
Banking. His proven ingenuity in these areas is brought to bear on the Group’s businesses. 

Prior to joining United Capital Plc, he was Head of Operations at First City Group and at a time the Lead Trader for 
CSL Stockbrokers, the Securities trading arm of First City Group. He moved to pension management at Zenith 
Pension Custodian Limited, a subsidiary of Zenith Bank Plc. He later returned to the Capital Markets in 2008 and 
joined Chapel Hill Denham where he spent six (6) years in two different roles, first as the Director of Finance and 
Operations, and then the MD/CEO for the securities trading business.

He has a master’s degree in finance from the University of Lagos. He is a fellow of the Chartered Institute of 
Stockbrokers (CIS), the Institute of Chartered Accountants of Nigeria (ICAN), the Chartered Institute of Taxation of 
Nigeria (CITN), an Associate of the Certified Pension Institute of Nigeria, and a member of the Institute of 
Directors. He is an alumnus of the Lagos Business School (LBS) and IESE Business School, Barcelona, Spain, 
Columbia Business School, New York (IoD). He attended leadership training organized by Harvard Business School 
and General Electric (GE), USA. He was appointed a director on January 2, 2019.

SUNNY ANENE Deputy Group Chief Executive Officer

Peter Ashade holds a Bachelor of Science degree from the Olabisi Onabanjo University, Ago-Iwoye (formerly 
Ogun State University), an MBA and MSc from Obafemi Awolowo University and University of Lagos, respectively.  
He is a Fellow of three professional bodies namely, the Institute of Chartered Accountants of Nigeria, Institute of 
Capital Market Registrars of Nigeria, and Chartered Institute of Bankers of Nigeria as well as Associates of the 
Chartered Institute of Taxation and Institute of Directors.  He has over 30 years of experience in the Nigerian 
capital market and had served in various committees of the Securities and Exchange Commission. He was 
appointed the Group Chief Executive Officer of United Capital Plc on July 2, 2018. 

PETER ASHADE Group Chief Executive Officer

Ayodeji Adigun is the Group Executive Director/Chief Operating Officer of United Capital Plc. He has over three 
decades of banking and finance experience with a strong background and core competences in financial control, 
performance management, operations, audit, strategic planning, and business transformation.

He is a graduate of the University of Lagos, where he obtained a Bachelor of Science degree in Accounting with a 
First Class Honors.  He is a Fellow of the Institute of Chartered Accountants of Nigeria (ICAN), an associate 
member of the Chartered Institute of Management Accountants (CIMA), UK and the Chartered Institute of 

AYODEJI ADIGUN Group Executive Director/Chief Operating Officer
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Taxation of Nigeria (CITN). 

Prior to joining United Capital Plc, he was an Executive Director/Chief Operating Officer at Nova Merchant Bank 
Limited as well as the General Manager/Chief of Staff to the Group Managing Director of United Bank for Africa 
Plc.  While at UBA, he held other positions such as General Manager and Head of Strategy and Business 
Transformation with responsibilities over project management, strategic planning, and the Group Executive 
Office. 

Mr. Oladipupo Fatokun holds a Bachelor of Science degree in Accounting and an MBA in Banking and Finance from 
the University of Ilorin and University of Lagos, respectively.  He is a fellow of two professional bodies namely: 
Chartered Institute of Bankers of Nigeria and the Institute of Chartered Accountants of Nigeria.  He is a retired 
Director, Banking Services Department as well as the Banking and Payment Systems Department of the Central 
Bank of Nigeria.  He was appointed as an Independent Non-Executive Director on February 14, 2020.

OLADIPUPO FATOKUN Independent Non-Executive Director

Chiugo Ndubisi hold a first-class honours degree in Engineering from the University of Nigeria Nsukka, and a 
Master of Business Administration degree from the University of Lagos. He is a Fellow of three professional bodies: 
the Institute of Chartered Accountants of Nigeria (ICAN), Chartered Institute of Bankers of Nigeria (CIBN) and the 
Chartered Institute of Taxation of Nigeria (CITN).

His career spans over 25 years in the Banking industry. Prior to United Capital, he was the Executive Director, 
Treasury & International Banking at United Bank of Africa, UBA, where he was responsible for the Treasury 
Business across UBA Group. He was also responsible for UBA’s international subsidiaries i.e., UBA America, UBA 

CHIUGO NDUBISI Non-Executive Director

Oluleke Ogunlewe holds a Bachelor of Science degree in Economics from the University of Ibadan and an MBA 
University of Lagos, respectively. Leke is one of Nigeria’s most experienced and leading bankers with exposure and 
leadership in Banking Operations, Corporate and Investment Banking, Energy Banking, Retail/Commercial 
Banking, Capital Markets, Project Finance as well as Financial Advisory Services.

He has over 37 years experience in banking which cut across several financial institutions such as NAL Merchant 
Bank Plc (Sterling Bank Plc), City Trust Merchant Bank Limited (Union Bank), Manufacturers Merchant Bank 
Limited (Fidelity Bank Plc), Royal Merchant Bank Limited, United Bank for Africa Plc and Standard Chartered Bank 
Limited. He retired as the Head of Global Banking (MD) and Executive Director, Corporate and Institutional 
Banking for Standard Chartered Bank with responsibility for Financial Markets/Treasury, Financial Institutions, 
International Corporates, Corporate Finance and Transaction Banking. He was appointed a Director in United 
Capital Plc on October 29, 2021.

OLULEKE OGUNLEWE Non-Executive Director
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Samuel Nwanze is an astute, well-rounded finance professional, business executive, investment banker and 
management consultant with experience in managing a broad spectrum of financial and banking responsibilities, 
including mergers and acquisitions, finance, performance management, treasury management, project 
management, integration and strategic planning. He is the Executive Director/Chief Finance Officer of Heirs 
Energies Limited and has held various key positions including Chief Investment Officer and Chief Executive Officer 
in different sectors. He obtained his Bachelor of Science degree from the University of Ibadan. He also attended 
Cranfield University, United Kingdom, where he obtained a Master of Science degree in Finance & Management. 
Samuel is a Fellow of the Chartered Institute of Management Accountants (CIMA), and an Associate of the Institute 
of Directors, the Nigerian Institute of Management, and the Certified Pension Institute of Nigeria. He is also a 
Chartered Global Management Accountant and a Chartered Alternative Investment Analyst. He was appointed a 
Non-Executive Director in April 25, 2025.

SAMUEL NWANZE Non-Executive Director

UK, UBA France, and UBA Dubai. At UBA, he had previously functioned as Executive Director, Group Chief 
Operating Officer and Group Executive, Transformation & Resources.

Prior to joining UBA, he had worked with Diamond Bank Plc (now Access Bank) and played various roles such as 
Executive Director/Chief Finance Officer, Divisional Head, Financial Management, Group Financial Controller and 
Head, Investor Relations. During his career, he had served as a member of the Board of Trustees, Central Bank of 
Nigeria (CBN) Banking Industry Resolution Trust Fund, as well as member of the Audit Committee of the Nigeria 
Interbank Settlement Systems (NIBSS). He was appointed a Non-Executive Director in April 25, 2025.

Mrs. Rose Nat Eshiett has over 35years working experience with the Nigerian National Petroleum Company 
Limited (NNPCL) in the Oil and Gas sector where she retired as the Group General Manager, Crude Oil Marketing 
Division. At NNPCL, she worked and held top management positions in various Commercial, Project financing and 
investments, Financial Accounting and Auditing.  Currently, she is an Honorary Adviser on Oil and Gas to Akwa 
Ibom State Government.

She holds a Bsc in Finance from the University of Calabar, Cross River State, a Fellow of the Chartered Institute of 
Bankers, and Chartered Institute of Taxation of Nigeria, as well as membership of the Institute of Directors of 
Nigeria and the Nigerian Institute of Management respectively.

She was appointed as an Independent Non-Executive Director on February 8, 2024.

ROSE NAT ESHIETT Independent Non-Executive Director
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Code of Business Conduct and Ethics

The Code of Business Conduct and Ethics (“CBCE”) is an integral part of the corporate governance practice of United 
Capital Plc. Built on the foundation of integrity, the CBCE provides ample guidance on how to build and sustain the 
corporate objectives of the company.  

Importantly, the CBCE governs the conduct of United Capital in all its relationships policies such as Anti-Money 
Laundering, Anti-Corruption, Competition and Anti-Trust, among others.  Consequently, these policies bind the Board, 
Management and other Employees of United Capital and ensure strict compliance to the CBCE and other policies in its 
day-to-day operations. 

The key components of the United Capital CBCE include:

• Its core corporate values

• Compliance with extant laws and regulations

• Commitment to the welfare of employees

• Commitment to valued shareholders

• Commitment to all stakeholders

• Commitment to customers

Anti-Corruption and Bribery Policy

As a responsible organization, United Capital in union with the global community condemns all forms of corrupt practices 
knowing that it is a serious threat to its business and reputation. Therefore, the Board and Management are committed 
to transparent dealings and have adopted zero tolerance to corruption and corrupt practices. United Capital therefore 
confirms that it has in place an Anti-Corruption and Bribery Policy that reiterates the company’s commitment to the fight 
against corruption and bribery, as well as the enforcement of anti-bribery and corruption regulations.

Remuneration Policy

United Capital has an established remuneration framework for the Board and employees which aligns with the 
provisions of extant laws and regulations.  The policy supports the company’s remuneration policy which is geared 
towards attracting, retaining, and motivating the best talents at the Board and Management levels to achieve the 
company’s financial strategic objectives.  United Capital ensures that the remuneration of the Board and Management 
are set levels which are fair and competitive taking into consideration the economic realities in the financial services 
sector and the Nigerian Code of Corporate Governance, 2018.

Attendance at Board Meetings

The Board of United Capital Plc met six times in 2025.  Please find the record of attendance below: 
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1   Retired after July 2025
2 Retired after July 2025

NAMES

Meetings Held

Chika Mordi1

Peter Ashade

Sunny Anene

Ayodeji Adigun

Emmanuel Nnorom2

Oladipupo Fatokun

Oluleke Ogunlewe

Chiugo Ndubisi

Samuel Nwanze

Uche Ike

Rose Nat Eshiett

28-02-25 30-04-25 24-07-25 24-10-2529-09-25 19-12-25

Board Committees

The Board carries out its oversight function through its Standing Committees, each of which has a Charter that clearly 
defines its purpose, composition and structure, frequency of meetings, duties, and tenure, among others.  Through 
these Committees, the Board monitors the effective coverage and control over the operations of the United Capital 
Group.  It is important to note that in line with best practice, the Chairman of the Board does not sit on any of the 
Committees. 

The Board of United Capital has three (3) Committees namely: 

1. Finance and General-Purpose Committee (“FGPC”)

2. Audit and Governance Committee (“AGC”)

3. Risk and Investment Committee (“RIC”)

1. Finance and General-Purpose Committee

The responsibilities of FGPC are as follows: 

• Formulate and shape the strategy of the Group and make recommendations to the Board for approval.

• Provide oversight of financial matters and the performance of the Group.

• Review and recommend investment opportunities or initiatives to the Board.

- --

- --

- -
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• Monitor and assess the overall integrity of the financial statements and disclosures of the financial condition and 
results of operations of the Group.

• Review of the Group’s investment portfolio annually.

2. Audit and Governance Committee 

The responsibilities of the AGC are as follows:

• Advise the Board on corporate governance standards and policies.

• Review and recommend to the Board for approval all human resources and governance policies.

• Organize Board and Board Committee inductions and training.

• Evaluate and appraise the performance of the Board and Board Committees and its members annually in 
conjunction with consultants.

• Ensure that an effective system of financial and internal controls is in place.

• Make recommendations to the Board on the election and re-election of directors.

• Provide a central source of guidance and advice to the Board and company on matters of ethics, conflict of 
interest and good corporate governance.

• Review Audit exception reports relating to the Group’s compliance with major policies including Expense and 
Human Resource policies.

3. Risk and Investment Committee

The Risk and Investment Committee (“RIC”) is responsible for discharging the Board’s specific functions as it relates to 
Risk monitoring and, management, Investment of the assets of the Group and approval of counterparties and 
Information Technology (IT) governance.

The responsibilities of RIC include the following:

• Business Strategy & investments  

• Review and recommend investment opportunities or initiatives to the Board. 

• Recommend financial and investment decisions within its approved limits on behalf of the Board. 

• Review the Company’s investment portfolio annually or as occasion demands.  

• Review investment/divestment proposals on behalf of the Company and recommend them to the Board for 
approval. 

• Review all the Company’s investment proposals irrespective of the amount before presenting them to the Board. 

• Review any new business activity by the Company irrespective of the amount of capital commitment and 
recommend it to the Board for approval. 

• Review from time to time the capital (debt/equity) requirements of the Company and recommend to the Board for 
approval. 

• In carrying out its functions, the RIC may engage an adviser on behalf of the Board to facilitate an annual review 
of the Company’s risk and investments that the Company may face in the future.

• Exercise oversight over the process for the identification and assessment of risks across the Company and the 
adequacy of prevention, detection, and reporting mechanisms. 

• Monitor, review and assess the integrity and adequacy of the overall risk management framework of the 
Company. 
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• Set the Company’s appetite and tolerance for risk and recommend risk limits within acceptable tolerance for risk 
levels to the Board for approval. 

• Ensure that risk assessments are performed on a continual basis and ensure that risk management frameworks 
and methodologies are in place and integrated into the day-to-day operations of the Company to increase the 
probability of anticipating unpredictable risks. 

Attendance at Board Committee Meetings

Finance and General-Purpose Committee

NAMES

Meetings Held

Emmanuel Nnorom3

Peter Ashade

Sunny Anene

Ayodeji Adigun

Samuel Nwanze

Chiugo Ndubisi

Rose Nat Eshiett 

27-02-25 16-04-25 17-07-25 16-10-25

1 Stepped down after July 2025

NAMES

Meetings Held

Oladipupo Fatokun

Emmanuel Nnorom4

Chiugo Ndubisi

Uche Ike5

26-02-25 16-04-25 17-07-25 16-10-25

Oluleke Ogunlewe6

Audit and Governance Committee

4 Retired after July 2025
5 Stepped down after July 2025
6 Appointed after July 2025

-

-

- --
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NAMES

Meetings Held

Uche Ike7

Emmanuel Nnorom8

Oluleke Ogunlewe

Peter Ashade

Ayodeji Adigun

Chiugo Ndubisi

Samuel Nwanze

26-02-25 17-04-25 18-07-25

Rose Nat Eshiett

25-10-25

7 Retired after July 2025
8 Retired after July 2025

Risk and Investment Committe

Statutory Audit Committee

By virtue of section 404 (3) of the Companies and Allied Matters Act, 2020 every public company is required to establish 
a Statutory Audit Committee (“SAC”) composed of three members and two non-executive directors. 

The profiles of the shareholder representatives in SAC are:

Paul Olele - Chairman

Mr. Paul Olele holds a Bachelor of Science degree in Economics from the University of Benin and an MBA from the 
University of Lagos. He is a seasoned Financial Executive with over thirty years’ experience in the financial services 
industry.  Prior to his election into the SAC of United Capital Plc, he had served as a member of the Audit Committee of 
African Petroleum Plc and Ashaka Cement Plc (now Lafarge Group). 

Adeshina Alayaki – Member

Adeshina Alayaki is a Fellow of the Institute of Chartered Accountants of Nigeria, a Fellow of the Chartered Institute of 
Stockbrokers, a Fellow of the Chartered Institute of Bankers of Nigeria and a Fellow of Chartered Institute of Taxation of 
Nigeria. Adeshina Alayaki is also a Chartered Financial Analyst (2012) and a Certified Financial Risk Manager (2014), 
holds a B.Sc. in Banking and Finance from Ogun State University (2007) and an MBA from Ahmadu Bello University, 
Zaria, (2000). He has undergone several management developments programs in Nigeria, South Africa, and the United 
Kingdom. He is an alumnus of Graduate School of Management, South Africa.

Adeshina has a total of 36 years post-graduation work experience in audit (Deloitte & Co between 1995 to 1997), 
Accounts/Admin Manager, manufacturing (Crittall Hope 1997 to 2000) Capital market registrars (First Registrars 
between 2000 to 2003), Assistant Bank Examiner (CBN Sept 2003 to Dec– 2003), banking (First Bank of Nigeria in 
2004), as well as investment management.  He joined BOC Gases Nigeria Plc (now known as Industrial & Medical Gases 

-

-
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Nigeria Plc) in 2004 as the General Manager Finance. He was appointed as Finance Director in September 2010, a 
position he is still occupying till date.

Lawrence Oguntoye – Member

Lawrence Oguntoye holds a Bsc in Archeology and an MBA from the University of Ibadan and Ajayi Crowther University 
respectively. He is also a member of the Nigeria Institute of Management.  

Oladipupo Fatokun - Member

Mr. Oladipupo Fatokun is a representative of the Board on the SAC.  He holds a Bachelor of Science degree in Accounting 
and an MBA in Banking and Finance from the University of Ilorin and University of Lagos, respectively.  He is a fellow of 
two professional bodies namely: Chartered Institute of Bankers of Nigeria and the Institute of Chartered Accountants of 
Nigeria.  He is a retired Director, Banking Services Department as well as the Banking and Payment Systems Department 
of the Central Bank of Nigeria.  He was appointed as an Independent Non-Executive Director on February 14, 2020.

Uche Ike – Member

Uche Ike was a Board representative on the SAC.  He is an experienced professional who holds a B.Sc. degree in 
Accountancy, and a Master of Business Administration. He is an Associate Member of the Institute of Chartered 
Accountants of Nigeria (ICAN). He has over three decades of banking experience spanning Operations, Internal Audit, 
Enterprise Risk Management, Fraud Management and Regulatory Compliance. He was the General Manager of UBA 
New York Branch and had also previously supervised operations in the East and South Banks of UBA Nigeria. 

Terms of Reference of SAC

The Terms of Reference of the SAC include the following:
 
i. Assist in the oversight of the integrity of United Capital Plc (UCAP”)’s financial statements, compliance with legal 

and other regulatory requirements, assessment of qualifications and independence of external auditor, and 
performance of the company’s internal audit functions as well as that of external auditors.

ii. Ensure the development of a comprehensive internal control framework for the company, obtain assurance and 
report annually in the financial report, on the operating effectiveness of UCAP’s internal control framework.

iii. Oversee management’s process for the identification of significant fraud risks across UCAP and ensure that 
adequate prevention, detection, and reporting mechanisms are in place.

iv. Discuss the annual audited financial statements and half yearly unaudited financial statements with management 
and external auditors.

v. Discuss policies and strategies with respect to risk assessment and management.

vi. Review and ensure that adequate whistle-blowing procedures are in place and that a summary of issues reported 
are highlighted to the Chairman.

vii. Review, with the external auditor, any audit scope limitations or problems encountered and management’s 
responses to same.  In addition, to review the independence of external auditors and ensure that where non-audit 
services are provided by the external auditors, there is no conflict of interest.

viii. Preserve auditor independence, by setting clear hiring policies for employees or former employees of independent 
auditors.

ix. Invoke its authority to investigate any matter within its terms of reference for which purpose the company must 
make available the resources to the internal auditors with which to carry out this function, including access to 
external advice where necessary.
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Report of the Statutory Audit Committee   (For the year ended December 31, 2025)

To the members of United Capital Plc 
 
In the course of the financial year 2025, the Statutory Audit Committee of United Capital Plc met four times as illustrated 
in the table below and all members were present.  
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NAMES

Meetings Held

Mr. Paul Olele

Mr. Adeshina Alayaki 

Mr. Lawrence Oguntoye 

Mr. Oladipupo Fatokun

Mr. Uche Ike 

17-04-2528-03-25 18-07-25 14-10-25

Therefore, in accordance with the provisions of Section 404(7) of the Companies and Allied Matters Act 2020 (“the 
Act”), we, the members of the Audit Committee of United Capital Plc, having performed our statutory obligations 
under the Act, hereby report that: 
 
1. The accounting and reporting policies of the Company for the year ended December 31, 2025, are consistent with 

legal requirements and ethical practices. 

2.  The internal audit programs are extensive and provide a satisfactory evaluation of the efficiency of the internal 
control systems. 

3.  The scope and planning of the statutory independent audit for the year ended December 31, 2025, are 
satisfactory; and 

4.  We have considered the independent auditors’ post-audit report and Management responses thereon and are 
satisfied with the responses to our questions as well as the state of affairs at United Capital Plc. 

Paul Olele  
FRC/2014/CISN/00000009273 

Dated March 5, 2026 
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BY ORDER OF THE BOARD

Dr. (Sir) Leo Okafor PhD, FCIS, ACS, M.IOD, KSJI
Group Company Secretary/General Counsel
FRC/2013/NBA/00000002520   
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Members of the Statutory Audit Committee 
 
1. Mr. Paul Olele        Chairman 
2. Mr. Adeshina Alayaki                         Member 
3. Mr. Lawrence Oguntoye                        Member 
4. Mr. Oladipupo Fatokun                        Member 
5. Mr. Uche Ike                           Member 

Whistle Blowing Procedures

The Board of United Capital Plc is committed to high ethical standards and probity and expects all its employees and 
officers to display the same in all their dealings.  In a nutshell, the act of whistle blowing involves raising alarms or 
concerns about certain inappropriate actions, unlawful conduct, and illegal acts such as fraud, corruption, bribery etc.   

Therefore, on the strength of the above elucidations, the Board recognizes that there may be instances where extant 
laws and ethical guidelines may be breached by persons under its employment.  To address this important fact, the Board 
approved the Whistle Blowing Policy (“WBP”), a channel for employees and other relevant stakeholders to report such 
breaches in strict confidence.  It is important to note that the WBP complies with the requirements of various relevant 
regulatory authorities that oversee the operation of the Group. 

The WBP applies to both internal and external whistleblowers.  Internal whistleblowers include staff and Directors of 
United Capital, while external whistleblowers include customers, service providers, auditors, consultants, regulators, and 
other stakeholders.  The WBP is intended to encourage internal and external whistleblowers to report perceived 
unethical or illegal conduct of employees, Management and Directors etc to appropriate authorities without fear of 
harassment, intimidation, or victimization. 

The full version of the United Capital WBP can be viewed on our website: www.unitedcapitalplcgroup.com.
 
To encourage the culture of whistleblowing among internal whistleblowers, the Board ensures through the Management 
that there is regular periodic sensitization and the channels through which they can report perceived breaches of the 
WBP.  Internal and external whistleblowing involves a whistleblower reporting or flagging acts of impropriety, unethical 
or illegal conduct through any of the following channels:

i. Formal letter to the Group Chief Executive Officer or Head of Audit and Business Assurance.

ii. Call or send a text to the whistleblowing number: 0808 627 4621.

iii. Dedicated email address: whistleblowing@unitedcapitalplcgroup.com

Corporate Governance
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Dividend 

In respect of the current year, the Directors propose that a final dividend of ₦0.70 kobo per ordinary share of 50 kobo 
each amounting to ₦12.6 Billion to be paid to shareholders upon approval at the Annual General Meeting.  The 
proposed dividend is subject to withholding tax at the appropriate tax rate and is payable to shareholders whose names 
appear on the Register of Members on April 3, 2026.    
            
Business Review and Future Development 

UCAP carries out its business in accordance with its Memorandum and Articles of Association.  A comprehensive review 
of the business for the year and the prospect for the ensuing year is contained in the Group Chief Executive’s Report.
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Directors’ Report

The Directors present their report together with the audited financial statements of the Group for the year ended 
December 31, 2025. 

Legal Form 

United Capital Plc (“UCAP”) was incorporated in Nigeria as a limited liability company on March 14, 2002, under the 
Companies and Allied Matters Act, 1990. It became a public company and was listed on the Nigerian Exchange (“NGX”) 
in January 2013 after a successful spin-off from United Bank for Africa Plc.  UCAP is the first investment bank to list on 
the NGX.  UCAP is a holding company with five subsidiaries namely United Capital Trustees Limited, United Capital Asset 
Management, United Capital Securities Limited, Ucee Microfinance Bank Limited and United Capital Asset Management 
West Africa Limited, Cote d‘Ivoire. Its areas of business include investment banking, asset management, trusteeship, 
securities trading, micro-finance bank and consumer finance. 

Principal Activities 

UCAP is engaged in the business of investment banking and provides issuing house, corporate investment advisory 
services, project finance, debt restructuring, mergers and acquisitions, and debt capital markets.  Through its 
subsidiaries and affiliates, it provides additional services such as trusteeship, asset management, wealth management, 
securities trading, consumer finance, microfinance bank and insurance. 

Taxation

Profit for the year
Other comprehensive income

Total comprehensive income

Profit before tax

Gross Earnings 

CompanyGroup
RESULTS

2025
‘=₦=’ 000

2024
‘=₦=’ 000

2025
‘=₦=’ 000

2024
‘=₦=’ 000

 23,961,252 

 (3,862,104)

 20,099,148 

 7,120,513

 27,768,649  58,547,620 

 41,182,694 

 (13,036,134)

 28,146,560

 30,970,418

   

Earnings per share  112  156

 43,431,097

30,102,843

 (6,000,000)

 24,102,843 

 59,474,905 

 134 

Total comprehensive income attributable to
Equity holders of the company

    7,120,513 30,970,418  59,474,905     27,051,263

 19,283,361 

 (2,050,489)

 17,232,872
 (12,978,635) 2,823,858  35,372,062  9,818,391

 27,051,263

 22,858,538 

       96 
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Changes on the Board

Retirement

During the financial year which ended on December 31, 2025, Professor Chika Mordi (former Chairman) and Mr. 
Emmanuel Nnorom (both Non-Executive Directors) retired from the Board in compliance with the SEC Circular on 
Transmutation of Non-Executive Directors and Tenure of Directors.  Their retirement has since been communicated to 
the Securities & Exchange Commission and the Nigerian Exchange Limited.

Directors Retiring by Rotation 

In accordance with Section 285 of the Companies and Allied Matters Act, 2020 the following Directors are retiring by 
rotation and have offered themselves for re-election:

i. Mr. Uche Ike
ii. Mr. Chiugo Ndubisi; and
iii. Mrs. Rose Nat Eshiett

The profiles of the retiring Directors are available on pages 69,71 & 72 of this Report.

Director’s Interest 

The interest of the Directors in the issued share capital of the company are recorded in the Register of Director’ 
shareholding as of December 31, 2025, as follows:

2024
N’000

2024
N’000

2024
N’000

2024
N’000

NAME DIRECT 

3,707,826

7,201,368

30,000,000

720, 891

INDIRECT 

Nil 

44,353,632

Nil

Nil 

DIRECT 

3,665,793

6,555,000

30,000,000

597,433

INDIRECT 

Nil 

44,353,632 (Artol Inv.)

Nil

Nil 

Uche Ike

Peter Ashade

Sunny Anene 

Ayodeji Adigun  

3,000,000 Nil 1,000,000 Nil Oladipupo Fatokun 

3,000,000 Nil 1,000,000 Nil Oluleke Ogunlewe 

96,123 Nil Nil Nil Samuel Nwanze 

Nil Nil Nil Nil Chiugo Ndubisi 

Nil Nil Nil  Nil Rose Nat Eshiett 

31-Dec-25 31-Dec-25 31-Dec-24 31-Dec-24
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Analysis of Shareholding 

As of the end of 2025, United Capital’s shares were held by 270,573 shareholders as analyzed in the table below:  
    

2024
N’000

2024
N’000

2024
N’000

2024
N’000

Category No. of  Holder Holders % Unit Units % Units Cum.Holders Cum.

92,623

110,939

25,689

29,223

1 

1,001

5,001 

10,001

5,08150,001 

5,042100,001

882500,001 

8801,000,001

985,000,001

8210,000,001

1250,000,001

20100,000,001

1500,000,001

1

34%

41%

9%

11%

2%

2%

0%

0%

0%

0%

0%

0%

0%

0%

92,623

203,562

229,251

258,474

263,555

268,597

269,479

270,359

270,457

270,539

270,551

270,571

270,572

270,573

48,355,697

242,708,378

181,343,167

615,906,223

357,871,550

1,093,771,846

624,016,150

1,816,518,414

692,057,458

1,626,941,634

839,714,104

4,380,444,471

800,350,908

4,680,000,000

0%

1%

1%

3%

2%

6%

3%

10%

4%

 9%

5%

24%

4%

26%

48,355,697

291,064,075

472,407,242

1,088,313,465

1,446,185,015

2,539,956,861

3,163,973,011

4,980,491,425

5,672,548,883

7,299,490,517

8,139,204,621

12,519,649,092

13,320,000,000

18,000,000,0001,000,000,001

270,573 100% 18,000,000,000 100%GRAND TOTAL 

- 

-

-

-

-

-

-

-

-

-

-

-

-

-

1,000 

5,000

10,000

50,000

100,000 

500,000

1,000,000 

5,000,000

10,000,000

50,000,000

100,000,000

500,000,000

1,000,000,000

& Above

SHAREHOLDER RANGE ANALYSIS AS AT DECEMBER 31, 2025

Share Capital History  

2024
N’000

2024
N’000

2024
N’000

2024
N’000

Increase

2002

2006

2013

2024

300,000,000

1,700,000,000

1,000,000,000

6,000,000,000

Cumulative

300,000,000

2,000,000,000

3,000,000,000 

9,000,000,000

Increase

300,000,000 

1,700,000,000 

3,000,000,000 

9,000,000,000

Cumulative

300,000,000 

2,000,000,000

3,000,000,000 

9,000,000,000

Initial capital 

Increase 

Rights Issue

Bonus Issue 

ISSUED AND PAID FULLYAUTHORISED UNIT OF SHARES PERIOD TYPE
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Substantial Interest in Shares (5% and above)  

As of the end of December 31, 2025, the shareholders with 5% and above are shown in the table below:   
   
      

Summary of Dealings in UCAP Shares as of December 31, 2025

2024
N’000

2024
N’000

2024
N’000

2024
N’000

West Coast Equity Limited 4,680,000,000 26% 

% HOLDINGSHAREHOLDERS SHAREHOLDING

March Quarter 651,077,799 10,501,255

June Quarter 615,485,009 10,611,811

September Quarter 426,249,235 6,660,144

December Quarter 304,428,229 4,832,194

TOTAL 1,997,240,272 32,605,404

QUARTERLY DAILY AVERAGE QUARTER UNITS 

Director’s Remuneration 

United Capital ensures that remuneration paid to its directors complies with the provisions of the Code of Corporate 
Governance issued by its regulators.  Therefore, in compliance with section 34 (5) (f) of the SEC Code of Corporate 
Governance for Public Companies, the Company makes disclosures of the remuneration paid to its Directors.

Basic Salary This is part of the gross salary package
for Executive Directors only 

This is paid quarterly to 
Non-Executive Directors only 

This is paid only to Non-Executive 
Directors 

Paid monthly during the 
financial year 

Paid Quarterly  

Paid after each meeting 

Directors’ Fee

Sitting Allowance

PERIODPACKAGE

Fixed

Fixed

Fixed

TYPE DESCRIPTION

*United Capital Plc confirms that no individual apart from West Coast Limited own 5% and above of the shares of United Capital Plc. 
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Acquisition of Own Shares 

The Company did not purchase its own shares during the period.

 
Property, Plant & Equipment 

In the opinion of the Directors, the market value of the company’s properties is not less than the value shown in the 
financial statement.

 
12.     Employment and Employees 

Employment of Physically Challenged Persons 

The Company operates a non-discriminatory policy in consideration of applications for employment including those 
received from physically challenged persons.  The Company’s policy is that the most qualified people are recruited for 
appropriate job levels irrespective of an applicant’s state of origin, ethnicity, religion, or physical condition. 

Health, Safety at Work and Welfare of Employees 

The Company maintains business premises designed with a view to guaranteeing the safety and healthy living conditions 
of its employees and customers alike.  Employees are adequately insured against occupational and other hazards.  In 
addition, the Company provides medical facilities to its employees and immediate families at its expense.

Employee Involvement and Training 

The Company encourages participation of its employees in arriving at decisions in respect of matters affecting their 
well-being.  Towards this end, the Company provides opportunities where employees deliberate on issues affecting the 
Company and employees’ interest, with a view to making inputs to decisions thereon.  The Company places a high 
premium on the development of its manpower. 

Research and Development 

The Company on a continuous basis carries out research into new products and services across its businesses. 

Evaluation 
 
Board Evaluation 

A Board evaluation was undertaken in 2025 by Angela Aneke & Co.  The performance of the Board, Board Committees 
and individual directors were adjudged to be satisfactory, and necessary feedback was communicated to individual 
directors arising from the exercise. 

Corporate Governance Evaluation 

An evaluation of the Corporate Governance practice of the Company was also undertaken by Angela Aneke & Co, and 
the performance of the Company was adjudged satisfactory.  The Board resolved to sustain its performance and to 
surpass it in subsequent years.
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Compliance 

Securities Trading Policy 

In compliance with the Rules of the Nigerian Exchange, the Company has a Securities Trading Policy to guide directors, 
employees, advisers, statutory audit committee members and related parties on trading in the securities of the Company 
within the Closed Period (“CP”).  Under this policy the CP is a period when no director, employee, external advisers, or 
related parties with inside information can trade in the securities of the Company.  The CP is 15 days prior to the date of 
any meeting of the Board of Directors proposed to be held to consider any of the matters or the date of circulation of 
agenda papers pertaining to any of the said matters (whichever is earlier), up to 24 hours after the price sensitive 
information is submitted to the Nigerian Exchange Limited, the trading window shall thereafter be opened. 

The following matters shall be considered as price sensitive:

i. Declaration of financial results (quarterly, half-yearly and annual). 

ii. Declaration of dividend (interim and final). 

iii. Offer of securities by way of public offer or rights issue, or bonus etc. 

iv. Any major expansion plans or winning of bid or execution of new projects, disposal of the whole or a substantial part 
of the undertaking. 

v. Any changes in the policies, plans or operations of the Company that are likely materially to affect the prices of the 
securities of the Company. 

vi. Disruption of operations due to natural calamities. 

vii. Litigation/dispute with a material impact. 

viii. Any information which if disclosed in the opinion of the person discharging the same is likely to materially affect the 
price of the securities of the Company. 

We confirm that no Director traded in the securities of the Company within the closed period. 

Nigerian Code of Corporate Governance 

The Company has complied with the Nigerian Code of Corporate Governance 2018. 

Complaint Management Framework 

The Company has a Complaint Management Framework in place which has also been uploaded on the Company’s 
website.  

Remuneration Policy 

The Company confirms that it has a Remuneration Policy for Directors and Employees. 

Whistle Blowing Policy 

The Company has a Whistle Blowing Policy in place. This was extensively reviewed by the Board, and it covers among 
other things the procedures for the receipt, retention and treatment of information received from whistle blowers and 
the custodian of the dedicated line.
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Post Balance Sheet Events 

There are no post balance sheet events which could have had a material effect on the financial statement as of 
December 31, 2025.

Auditors 

The external Auditors, Messrs. Pricewaterhousecoopers has confirmed their willingness to continue in the office in 
accordance with the Companies and Allied Matters Act, 2020.  A resolution will be proposed at the Annual General 
Meeting to authorize the Directors to determine their remuneration. 

BY ORDER OF THE BOARD

Dr. (Sir) Leo Okafor PhD, FCIS, ACS, M.IOD, KSJI
Group Company Secretary/General Counsel
FRC/2013/NBA/00000002520   
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Angela Aneke & Co. Plot 5A, Block 5, Theophilus Oji street off Fola Osibo, Lekki Phase 1, Lagos, Nigeria, boardevaluations@angelaanekeco.com 

 

 

          March 6th, 2026 

 

Statement by the External Consultants on the Corporate Governance Evaluation of United 
Capital Plc (“the Company”) for the year ended December 31, 2025.  
 
The Board of Directors of United Capital Plc. (the ‘’Company’’) engaged Angela Aneke & Co. 
Limited to perform a Corporate Governance evaluation for the year ended December 31, 2025, in 
line with the requirements of Principle 15 of the FRC’s Nigerian Code of Corporate Governance 
(FRC Code). The agreed scope of services for the evaluation exercise was specified in our letter of 
engagement.  
 
The criteria for our review and report are benchmarked against the 28 principles of the FRC Code, 
Securities and Exchange Commission Corporate Governance Guidelines (SCGG), the Company’s 
corporate governance framework and charters, as well as global best practice.  

 
Our methodology included a review of documents provided by the Company, research on global 
best practice, interviews, and questionnaires, including an online self and peer assessment by 
members of the Board. Our detailed report has been submitted to the Board of Directors for their 
adoption and further action.  
 
United Capital Plc. has a well-established system of corporate governance underpinned by a Board 
Governance Charter as well as various policies and charters that guide the governance culture of 
the Company. The mandates and terms of reference of the Board Committees are clearly defined 
in the Board Governance Charter and they address the effective monitoring of financial 
performance, strategy, governance, remuneration, risk management, internal audit and controls, 
regulatory compliance, and information technology governance. Policies that address risk 
management, internal control, code of conduct, business ethics, shareholder engagement and 
disclosures are well established at United Capital Plc.  

 
A framework for managing risk and internal control system is effective at United Capital Plc. The 
risks the company faces and risk mitigating strategies are effectively monitored and reported to 
the Board at its quarterly meetings. The internal control function also provides assurance to the 
Board and its Committees at its quarterly meetings. A whistleblowing framework for reporting 
illegal and unethical conduct is also in place. In 2025, the Company remained committed to 
sustainability and acted as a responsible citizen by embarking on several corporate social 
responsibility activities.  
 
On the basis of our work, we conclude that corporate governance practices at United Capital Plc 
are effective, established and are in line with global best practice. The corporate governance 
framework of the Company has substantially applied the 28 principles of the FRC Code.  
 

Yours faithfully, 
FOR: Angela Aneke & Co. Limited 
 
 
 
Angela Aneke 
Managing Director 
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Statement of Directors’ Responsibilities

The Companies and Allied Matters Act requires the Directors to prepare financial statements for each financial period 
that give a true and fair view of the state of financial affairs of the Group at the end of the year and of its profit or loss. 
The responsibilities include ensuring that the Group:      

• keeps proper accounting records that disclose, with reasonable accuracy, the financial position of the Group and 
comply with the requirements of the Companies and Allied Matters Act 2020; 

• establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other 
irregularities; and

• prepares its financial statements using suitable accounting policies supported by reasonable and prudent 
judgements and estimates, and are consistently applied.     

a. The Directors are responsible for the financial statements, which have been prepared using appropriate accounting 
policies supported by reasonable and prudent judgements and estimates, in conformity with International Financial 
Reporting Standards as issued by the International Accounting Standards Board, and the requirements of the 
Financial Reporting Council of Nigeria Act (Amended 2023) and the Companies and Allied Matters Act.

b. The Directors are of the opinion that the financial statements give a true and fair view of the state of the financial 
affairs of the Group and of its profit.

c. The Directors further accept responsibility for the maintenance of accounting records that may be relied upon in the 
preparation of financial statements, as well as adequate systems of internal financial control.

d. Nothing has come to the attention of the Directors to indicate that the Group will not remain a going concern for at 
least twelve months from the date of this statement.     

Uche Ike
(Chairman)
FRC/2023/PRO/ICAN/002/931055
26th February 2026 

Peter Ashade
(Group Chief Executive Officer)
FRC/2013/PRO/DIR/003/00000002719
26th February 2026
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Statement of Corporate Responsibilities over Financial Reporting

Pursuant to Section 405 of the Companies and Allied Matters Act, 2020, we confirm that we have reviewed the Audited 
Financial Statements of UNITED CAPITAL PLC (“The Group ”) for the year ended December 31, 2025.   
   
We acknowledge our responsibility for establishing and maintaining internal controls within UNITED CAPITAL PLC and 
have designed such internal controls to ensure that material information relating to the Group is made known to us by 
other officers of the Group, particularly during the period in which the Audited Financial Statements were prepared.

We have evaluated the effectiveness of the Group’s internal controls within 90 days prior to the date on our audited 
financial statements, and certify that the Group’s internal controls are effective as of that date.    
  
We also confirm that the Group’s Auditors and Audit Committee have been informed about the following:  

• that there are no significant deficiencies in the design or operation of internal controls which could adversely affect 
the Group’s ability to record, process, summarise and report financial data, and has identified for the Group’s 
Auditors any deficiency in internal controls, and      

• that there are no fraud that involves management or other employees who have a significant role in the Group’s 
internal control;      

During the period, there were no significant changes in internal controls or in other factors that could significantly affect 
internal controls subsequent to the date of our evaluation, including any corrective actions with regard to significant 
deficiencies and material weaknesses.

We hereby certify that based on our knowledge, the Financial Statements do not contain any untrue statement of 
material fact or material omission that may make the Financial Statements misleading and the Financial Statements 
fairly presents in all material respects the financial condition and results of operations of the Group and Company for the 
year ended December 31, 2025. 

On behalf of the Directors of the Group          
 

Uche Ike
(Chairman_
FRC/2023/PRO/ICAN/002/931055
26th February 2026

Peter Ashade
(Group Chief Executive Officer)
FRC/2013/PRO/DIR/003/00000002719
26th February 2026
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Legal and Regulatory Risk Management

a. Regulatory Provision

Regulatory risk is the risk arising from a change in regulation in any legal, taxation and accounting pronouncement or 
specific industry regulations that pertain to the business of the Company and the Group. The Securities Business is 
subject to the extensive regulation which includes the SEC 2007 Rules and other Guidelines issued by the regulator. 
Violation of applicable laws or regulations could result in fines, temporary permanent prohibition of the engagement in 
certain activities, reputational harm and related client termination, suspension of personal or revocation of their 
licenses, or other sanctions, which could have material adverse effect of the Company’s reputation, business, result of 
operations or financial condition and cause a decline in earnings. In order to actively manage these risks, the Company 
via its internal control and compliance unit engages in periodic assessments and review ensuring adherence to 
regulatory provisions at all times.

Regulatory Capital Risk

Regulatory capital risk is the risk that the entities within the United Capital Group will not have sufficient capital to meet 
either minimum regulatory or internal amount. The Securities and Exchange Commission sets and monitors capital 
requirement for all Investment, Registrar, Trust and Security Management Companies in Nigeria. The Securities and 
Exchange Commission prescribes the minimum capital requirement for asset management companies operating within 
Nigeria at ₦152m. Trustees business has a minimum capital of ₦300m Securities Business has a minimum capital base of 
₦300m and Investment banking business has ₦200m as the minimum capital. As at the reporting date, the minimum 
capital requirement as set by the regulators have been met and the shareholders’ funds are far in excess of the minimum 
capital requirement.

b.     Legal Risk Assessement

Legal risk is defined as the risk of loss due to defensive contractual arrangement, legal liability (both criminal and Civil) 
incurred during operations by the inability of the organization to enforce its rights, or by failure to address identified 
concerns to the appropriate authorities where changes in the law are proposed. The Company manages this risk by 
monitoring new legislation, creation of awareness of legislation amongst employee, identification of significant legal 
risks as well as assessing the potential impact of theses. Legal risk management in the Company is also being enhanced 
by appropriate product risk review and management of contractual obligations via well documented Service Level 
Agreement and other contractual documents. The Company’s legal matters are handled by the Company’s secretary 
and legal department.

Operational risk is the risk of loss resulting from inadequate or failed processes, systems, people or external events.  
 
Operational risk is inherent in each of the Group’s businesses and support activities. Operational risk can manifest itself 
in various ways, including errors, fraudulent acts, business interruptions, inappropriate behaviour of employees, or 
vendors that do not perform in accordance with their arrangements. These events could result in financial losses, 
including litigation and regulatory fines, and/or reputational damage to the Group.   

To monitor and control operational risk, the Group maintains an overall framework that includes strong oversight and 
governance, comprehensive policies and processes, consistent practices across the lines of business, and enterprise risk 
management tools for a sound and well controlled operational environment. The framework includes:   
   

1.0    LEGAL AND REGULATORY RISK MANAGEMENT

2.0    OPERATIONAL RISK MANAGEMENT   
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Legal and Regulatory Risk Management CONT’D

• Ownership of the risk by the businesses and functional areas

• Monitoring and validation by internal control officers

• Oversight by independent risk management

• Independent review by Internal Audit

The goal is to keep operational risk at appropriate levels, in light of the Group’s financial strength, the characteristics of 
its businesses, the markets in which it operates, and the competitive and regulatory environment to which it is subject. 

In order to strengthen focus on the Group’s control environment and drive consistent practices across businesses and 
functional areas, the Group established a group shared service operational platform in 2021. Critical to the 
effectiveness, efficiency and stability of this operating environment is the deployment and implementation of suitable 
technology leveraging an Enterprise Resource Platform. In addition, the Group has invested in the development of 
business continuity management systems and capabilities to ensure resilience and stability of our business operations in 
the face of unforeseen disruptions.

The Group’s approach to operational risk management is intended to identify potential issues and mitigate losses by 
supplementing traditional control-based approaches to operational risk with risk measures, tools and disciplines that are 
risk-specific, consistently applied and utilized group-wide. Key themes are transparency of information, escalation of 
key issues and accountability for issue resolution. The Group has a process for monitoring operational risk event data, 
which permits analysis of errors and losses as well as trends. Such analysis, performed both at a line of business level and 
by risk-event type, enables identification of the root causes of risks faced by the businesses.

Internal Audit utilizes a risk-based program of audit coverage to provide an independent assessment of the design and 
effectiveness of key controls over the Group’s operations, regulatory compliance and reporting. This includes reviewing 
the operational risk framework, the effectiveness of the internal control environment, and the loss data-collection and 
reporting activities.   

Business and Strategic risks are governed by the group executive committee - which is ultimately responsible for 
managing the costs and revenues of the Group, and the board.   

Financial crime includes fraud, money laundering, violent crime and misconduct by staff, customers, suppliers, business 
partners, stakeholders and third parties. The Group will not condone any instance of financial crime and where these 
instances arise, the Group takes timely and appropriate remedial action.   

Financial crime control is defined as the prevention and detection of, and response to, all financial crime in order to 
mitigate economic loss, reputational risk and regulatory sanction. This function is anchored by the Group’s compliance, 
operations, internal control and internal audit functions.   
   

Reputational risk results from damage to the Group’s image which may impair its ability to retain and generate business. 
Such damage may result in a breakdown of trust, confidence or business relationships.   

Safeguarding the Group’s reputation and brand is of utmost importance. Each business line, legal entity or support 
function executive is responsible for identifying, assessing and determining all reputational risks that may arise within 
their respective areas of business. The impact of such risks is considered alongside financial or other impacts.   
   

3.0    FINANCIAL CRIME CONTROL   

4.0    REPUTATIONAL RISK   
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Legal and Regulatory Risk Management CONT’D

Matters identified as a reputational risk to the Group are reported to the Group Chief Executive Officer and Head, Audit 
and Business Assurance; if required, the matter will be escalated to Group Executive Committee.   

Should a risk event occur, the Group’s crisis management processes are designed to minimize the reputational impact of 
the event. This includes ensuring that the Group’s perspective is fairly represented.   
   

The Group’s capital management approach is driven by its strategic and organizational requirements, taking into 
account the regulatory and commercial environment in which it operates. It is the Group’s policy to maintain a strong 
capital base to support the development of its business and to meet regulatory capital requirements at all times. Capital 
management practices are designed to ensure that the group and its legal entities are capitalized in line with the risk 
profile, economic capital needs and target ratios approved by the board.  Capital is managed under a seven-year 
sustainability framework which ensures the adequacy of regulatory capital despite seven consecutive years of allocated 
economic capital depletion.     

Through its corporate governance processes, the Group maintains discipline over its investment decisions and where it 
allocates its capital, seeking to ensure that returns on investment are appropriate after taking account of capital costs. 

The Group’s strategy is to allocate capital to businesses based on their economic profit generation and, within this 
process, regulatory and economic capital requirements and the cost of capital are key factors.   

• Tier 1 capital: Core equity tier one capital including ordinary shares, statutory reserve, share premium and general 
reserve.

• Tier 2 capital: Qualifying subordinated loan capital, preference shares, collective impairment allowances, and 
unrealized gains arising on the fair valuation of equity instruments through OCI.

Share premium
Retained earnings

Total qualifying for Tier 1 capital

Tier 2 capital

Share capital

Tier 1 capital

31 December 
2025

31 December
2024

9,000,000
515,241

39,731,566

 84,146,820 

‘=₦=’000‘=₦=’000

9,000,000
515,241

53,188,832

 86,999,633 
Other borrowings

490,207,650459,301,853Total qualifying for Tier 2 capital

539,454,457522,005,926Total regulatory Capital

Fair value reserves

    406,060,830  372,302,220    

49,246,80762,704,073

5.0    CAPITAL MANAGEMENT      
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Certification of Management’s Assessment of Internal
Control Over Financial Reporting

To comply with the provisions of Section 1.1 of SEC Guidance on Implementation of Sections 88-91 of Investments and 
Securities Act 2025, I hereby make the following statements regarding the Internal Controls of UNITED CAPITAL PLC for 
the year ended 31 December 2025.

I, Shedrack Onakpoma, certify that:

1. I have reviewed this management assessment on internal control over financial reporting of UNITED CAPITAL PLC;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a  
material fact necessary to make the statements made, in light of the circumstances under which such statements were 
made, not misleading with respect to the period covered by this report;

3.     Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the Group as of, and for, 
the periods presented in this report;

4.    The Group’s other certifying officer and I:

a. are responsible for establishing and maintaining internal controls;

b. have designed such internal controls and procedures, or caused such internal controls and procedures to be 
designed under our supervision, to ensure that material information relating to the Group, and its consolidated 
subsidiaries, is made known to us by others within those Companies, particularly during the period in which this 
report is being prepared;

c. have designed such internal control system, or caused such internal control system to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles;

d. have evaluated the effectiveness of the Group's internal controls and procedures as of a date within 60 days prior to 
the report and presented in this report our conclusions about the effectiveness of the internal controls and 
procedures, as of the end of the period covered by this report based on such evaluation.

5.    The Group's other certifying officer and I have disclosed, based on our most recent evaluation of internal control 
system, to the Group's Auditors, the Audit Committee and the Group's board of directors (or persons performing the 
equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of the internal control system which 
are reasonably likely to adversely affect the Group’s ability to record, process, summarize and report financial 
information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the 
Group's internal control system.

6.   The Group's other certifying officer(s) and I have identified, in the report whether or not there were significant 
changes in internal controls or other facts that could significantly affect internal controls subsequent to the date of their 
evaluation including any corrective actions with regard to significant deficiencies and material weaknesses.

Shedrack Onakpoma
(Group Chief Finance Officer)
FRC/2013/PRO/ICAN/004/00000001643
26th February 2026
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Certification of Management’s Assessment of Internal
Control Over Financial Reporting CONT’D

To comply with the provisions of Section 1.1 of SEC Guidance on Implementation of Sections 88-91 of Investments and 
Securities Act 2025, I hereby make the following statements regarding the Internal Controls of UNITED CAPITAL PLC for 
the year ended 31 December 2025.

I, Peter Ashade, certify that:

1. I have reviewed this management assessment on internal control over financial reporting of UNITED CAPITAL PLC;

2.    Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a 
material fact necessary to make the statements made, in light of the circumstances under which such statements were 
made, not misleading with respect to the period covered by this report;

3.     Based on my knowledge, the financial statements, and other financial information included in this report, fairly 
present in all material respects the financial condition, results of operations and cash flows of the Group as of, and for, 
the periods presented in this report;

4.    The Group’s other certifying officer and I:

a. are responsible for establishing and maintaining internal controls;

b. have designed such internal controls and procedures, or caused such internal controls and procedures to be 
designed under our supervision, to ensure that material information relating to the Group, and its consolidated 
subsidiaries, is made known to us by others within those Companies, particularly during the period in which this 
report is being prepared;

c. have designed such internal control system, or caused such internal control system to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation of 
financial statements for external purposes in accordance with generally accepted accounting principles;

d. have evaluated the effectiveness of the Group's internal controls and procedures as of a date within 60 days prior to 
the report and presented in this report our conclusions about the effectiveness of the internal controls and 
procedures, as of the end of the period covered by this report based on such evaluation.

5.     The Group's other certifying officer and I have disclosed, based on our most recent evaluation of internal control 
system, to the Group's Auditors, the Audit Committee and the Group's board of directors (or persons performing the 
equivalent functions):

a. All significant deficiencies and material weaknesses in the design or operation of the internal control system which 
are reasonably likely to adversely affect the Group’s ability to record, process, summarize and report financial 
information; and

b. Any fraud, whether or not material, that involves management or other employees who have a significant role in the 
Group's internal control system.

6. The Group's other certifying officer(s) and I have identified, in the report whether or not there were significant changes 
in internal controls or other facts that could significantly affect internal controls subsequent to the date of their 
evaluation including any corrective actions with regard to significant deficiencies and material weaknesses.

Peter Ashade
(Group Chief Executive Officer)
FRC/2013/PRO/DIR/003/00000002719
26th February 2026
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Management’s Annual Assessment of/and Report on Internal
Control Over Financial Reporting

To comply with the provisions of Section 1.3 of SEC Guidance on Implementation of Sections 88-91 of Investments and 
Securities Act 2025, we hereby make the following statements regarding the Internal Controls of United Capital Plc for 
the year ended 31 December 2025: 

i. United Capital Plc's management is responsible for establishing and maintaining a system of internal control over 
financial reporting (“ICFR”) that provides reasonable assurance regarding the reliability of financial reporting and 
the preparation of financial statements for external purposes in accordance with International Financial Reporting 
Standards. 

ii. United Capital Plc's management used the Committee of Sponsoring Organization of the Treadway Commission 
(COSO) Internal Control-Integrated Framework to conduct the required evaluation of the effectiveness of the 
Group's ICFR; 

iii. United Capital  Plc’s management has assessed that the Group's ICFR as of the end of 31 December 2025 is effective.   

iv. iv. United Capital Plc’s external auditor Messrs PricewaterhouseCoopers that audited the financial statements, 
included in the annual report, has issued an attestation report on management's assessment of the Group's internal 
control over financial reporting.  

The attestation report of Messrs PricewaterhouseCoopers that audited the Group's financial statements will be filed as 
part of United Capital Plc's annual report. 

Uche Ike
Chairman
FRC/2023/PRO/ICAN/002/931055

Peter Ashade
Group Chief Executive Officer
FRC/2013/PRO/DIR/003/00000002719
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Independent practitioner’s report 
To the Members of United Capital Plc 

Report on an assurance engagement performed by an independent practitioner 
to report on management’s assessment of controls over financial reporting 
 
Our opinion  
In our opinion, nothing has come to our attention that the internal control procedures over financial reporting 
put in place by management of United Capital Plc (“the company”) and its subsidiaries (together “the group”) 
are not adequate as at 31 December 2025, based on the SEC Guidance on Implementation of Sections 88 – 91 of 
The Investments and Securities Act 2025 issued by The Securities and Exchange Commission. 

What we have performed 
We have performed an assurance engagement on United Capital Plc’s internal control over financial reporting 
as of December 31, 2025, based on FRC Guidance on Assurance Engagement Report on Internal Control Over 
Financial Reporting (“the Guidance”) issued by the Financial Reporting Council of Nigeria. The group’s 
management is responsible for maintaining effective internal control over financial reporting, and for its 
assessment of the effectiveness of internal control over financial reporting, included in the accompanying 
Management’s Annual Assessment and Report on Internal Control over Financial Reporting. Our responsibility 
is to express an opinion on the group's internal control over financial reporting based on our assurance 
engagement. 

 

 
Basis for opinion  
We conducted our assurance engagement in accordance with the Guidance, which requires that we plan and 
perform the assurance engagement and provide a limited assurance report on the group's internal control over 
financial reporting based on our assurance engagement. As prescribed in the Guidance, the procedures we 
performed included obtaining an understanding of internal control over financial reporting, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal 
control based on the assessed risk. Our engagement also included performing such other procedures as we 
considered necessary in the circumstances. We believe the procedures performed provide a basis for our report 
on the internal control put in place by management over financial reporting. 
 
 
Definition and Limitations of Internal Control over Financial Reporting 
A group's internal control over financial reporting is a process designed to provide reasonable assurance 
regarding the reliability of financial reporting and the preparation of financial statements for external purposes 
in accordance with generally accepted accounting principles. A group's internal control over financial reporting 
includes those policies and procedures that (i) pertain to the maintenance of records that, in reasonable detail, 
accurately and fairly reflect the transactions and dispositions of the assets of the group; (ii) provide reasonable 
assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the group are 
being made only in accordance with authorizations of management and directors of the group; and (iii) provide 
reasonable assurance regarding prevention or timely detection of unauthorised acquisition, use, or disposition 
of the group's assets that could have a material effect on the financial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect all 
misstatements. Also, projections of any evaluation of effectiveness to future periods are subject to the risk that 
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controls may become inadequate because of changes in conditions, or that the degree of compliance with the 
policies or procedures may deteriorate. 

 

Other matter 
We also have audited, in accordance with the International Standards on Auditing, the consolidated and 
separate financial statements of United Capital Plc and our report dated 1 March 2026 expressed an unqualified 
opinion.  
 
 
 

 

 

 

For: PricewaterhouseCoopers                    1 March 2026  
Chartered Accountants  
Lagos, Nigeria 
FRC/2023/COY/176894 
 
Engagement Partner: Tolulope Adeleke 
FRC/2014/PRO/ICAN/004/00000008319 
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PricewaterhouseCoopers  
FF Millenium Towers, 13/14 Ligali Ayorinde Street, Victoria Island, 
Lagos, Nigeria 

 

 www.pwc.com/ng 

Independent auditor’s report  
To the Members of United Capital Plc 

Report on the audit of the consolidated and separate financial statements  

Our opinion  
In our opinion, the consolidated and separate financial statements give a true and fair view of the consolidated and separate 
financial position of United Capital Plc (“the company”) and its subsidiaries (together “the group”) as at 31 December 2025, 
and of their consolidated and separate financial performance and their consolidated and separate cash flows for the year 
then ended in accordance with international financial reporting standards as issued by the International Accounting 
Standards Board (“IFRS Accounting Standards”) and the requirements of the Companies and Allied Matters Act and the 
Financial Reporting Council of Nigeria (Amendment) Act, 2023.  

What we have audited 

United Capital Plc’s consolidated, and separate financial statements comprise: 

● the consolidated and separate statements of profit or loss and other comprehensive income for the year ended 31 
December 2025; 

● the consolidated and separate statements of financial position as at 31 December 2025; 

● the consolidated and separate statements of changes in equity for the year then ended; 

● the consolidated and separate statements of cash flows for the year then ended; and 

● the notes to the consolidated and separate financial statements, which include a summary of material accounting 
policies.  

Basis for opinion  
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor’s responsibilities for the audit of the consolidated and separate financial 
statements section of our report.  

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Independence 
We are independent of the group in accordance with the International Code of Ethics for Professional Accountants 
(including International Independence Standards), i.e. the IESBA Code issued by the International Ethics Standards Board 
for Accountants. We have fulfilled our other ethical responsibilities in accordance with the IESBA Code.  
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Key audit matters  
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 
consolidated and separate financial statements of the current period. These matters were addressed in the context of our 
audit of the consolidated and separate financial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 

Key audit matter How our audit addressed the key audit matter 
Loss allowance on financial assets measured at 
amortised cost (refer to notes 2.11, 2.2.4, 12, 16.1 and 17)  
 
The estimation of loss allowance on financial assets at 
amortised cost is considered to be a key audit matter 
because it is significant to the financial statement and 
requires a high level of judgement.  
 
The gross balance of financial assets at amortised cost 
as at 31 December 2025 was N718.46 billion and 
N256.91 billion for the group and company respectively. 
The associated loss allowance was N8.18 billion and 
N1.32 billion for the group and company respectively 
 
The measurement of the impairment allowance is highly 
subjective and entails exercise of significant judgement 
and the use of complex models and assumptions. The 
areas of significant judgement in the calculation 
include: 
  

� determination of default and significant 
increase in credit risk (SICR).  
 

� methodology and assumptions used by 
management in estimating Probability of 
Default (PD), Loss Given Default (LGD) and 
Exposure At Default (EAD), which are the key 
variables in the Expected Credit Loss (ECL) 
model; and  
 

� incorporation of macro-economic inputs into 
the ECL model and the probability weightings 
applied to them 
 

This is considered a key audit matter in both the 
consolidated and separate financial statements. 

We evaluated, and tested key controls related to the valuation 
of financial assets measured at amortised cost. 
In addition, we performed the following substantive 
procedures,  
Specifically, we:  

� checked the reasonableness of management's 
definition of default and significant increase in credit 
risk by inspecting contracts, deal slips and evidence 
of repayment (where applicable) for a sample of 
assets to assess management’s conclusion relating to 
whether or not there has been a default or SICR; 
 

� reviewed the probability of default methodology and 
computations for reasonableness and accuracy; 
 

� reviewed IFRS 9 impairment model and calculation 
tool for reasonableness and compliance with the 
requirements of IFRS 9;  
 

� assessed the validity of the assumptions used in 
estimation of the LGD for compliance with the 
requirements of IFRS 9;  
 

� reviewed the EAD computations for accuracy and 
consistency with the provisions of the standard; and  
 

� checked the reasonableness of forward-looking 
information and multiple economic scenarios 
considered by checking publicly available 
information.  

We assessed the adequacy of the disclosure in the financial 
statement in accordance with IFRS 9. 

Other information  

The directors are responsible for the other information. The other information comprises Corporate Information, Directors’ 
Report, Statement of Directors’ Responsibilities, Statement of Corporate Responsibilities Over Financial Reporting, Legal 
and Regulatory Risk Management, Certification of Management’s Assessment of Internal Control Over Financial Reporting, 
Management’s Annual Assessment of and Report on Internal Control over Financial Reporting, Value Added Statements, 
Five-Year Financial Summary Group and Five-Year Financial Summary Company, but does not include the consolidated 
and separate financial statements and our auditor’s report thereon, which we obtained prior to the date of this auditor’s 
report, and the other sections of the United Capital Plc 2025 Annual Report, which are expected to be made available to us 
after that date. 

Our opinion on the consolidated and separate financial statements does not cover the other information and we do not and 
will not express an audit opinion or any form of assurance conclusion thereon.  

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read the other 
information identified above and, in doing so, consider whether the other information is materially inconsistent with the 
consolidated and separate financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated.  
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If, based on the work we have performed on the other information that we obtained prior to the date of this auditor’s report, 
we conclude that there is a material misstatement of this other information, we are required to report that fact. We have 
nothing to report in this regard. 
When we read the other sections of the United Capital Plc 2025 Annual Report, if we conclude that there is a material 
misstatement therein, we are required to communicate the matter to those charged with governance.  

Responsibilities of the directors and those charged with governance for the consolidated and separate 
financial statements 
The directors are responsible for the preparation of the consolidated and separate financial statements that give a true and 
fair view in accordance with IFRS Accounting Standards and the requirements of the Companies and Allied Matters Act, the 
Financial Reporting Council of Nigeria (Amendment) Act, 2023, and for such internal control as the directors determine is 
necessary to enable the preparation of consolidated and separate financial statements that are free from material 
misstatement, whether due to fraud or error.  

In preparing the consolidated and separate financial statements, the directors are responsible for assessing the group’s 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the directors either intend to liquidate the group or to cease operations, or have no 
realistic alternative but to do so.  

Those charged with governance are responsible for overseeing the group’s financial reporting process. 

Auditor’s responsibilities for the audit of the consolidated and separate financial statements 
Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance with 
ISAs will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic 
decisions of users taken on the basis of these consolidated and separate financial statements.  

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism 
throughout the audit. We also: 

● Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether 
due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

● Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances. 

● Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the directors.  

● Conclude on the appropriateness of directors’ use of the going concern basis of accounting and, based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 
on the group’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor’s report to the related disclosures in the consolidated and separate financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained 
up to the date of our auditor’s report. However, future events or conditions may cause the company to cease to continue 
as a going concern.  

● Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, 
including the disclosures, and whether the consolidated and separate financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

● Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business units within 
the group as a basis for forming an opinion on the consolidated and separate financial statements. We are responsible 
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for the direction, supervision and review of the audit work performed for purposes of the group audit. We remain solely 
responsible for our audit opinion. 

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the 
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our 
audit.  

We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought 
to bear on our independence, and where applicable, related safeguards. 

From the matters communicated with those charged with governance, we determine those matters that were of most 
significance in the audit of the consolidated and separate financial statements of the current period and are therefore the 
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our 
report because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such communication. 

 
Report on other legal and regulatory requirements  

The Companies and Allied Matters Act requires that in carrying out our audit we consider and report to you on the following 
matters.  We confirm that: 

i) we have obtained all the information and explanations which to the best of our knowledge and belief were necessary 
for the purposes of our audit; 

ii) the company has kept proper books of account, so far as appears from our examination of those books; 

iii) the company’s statement of financial position and statement of profit or loss and other comprehensive income are in 
agreement with the books of account and returns.       

In accordance with the requirements of the Securities and Exchange Commission, we performed a limited assurance 
engagement and reported on management’s assessment of United Capital Plc's internal control over financial reporting as of 
31 December 2025. The work performed was done in accordance with FRC Guidance on Assurance Engagement Report on 
Internal Control Over Financial Reporting issued by the Financial Reporting Council of Nigeria, and we have issued an 
unqualified conclusion in our report dated 1 March 2026.  

 

 

for: PricewaterhouseCoopers                       1 March 2026 
Chartered Accountants  
Lagos, Nigeria 
FRC/2023/COY/176894 
 
Engagement Partner: Tolulope Adeleke 
FRC/2014/PRO/ICAN/004/00000008319 
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Company

For the year ended 31 December 2025

Group

‘=₦=’ 000 '=N=' 000‘=₦=’ 000 ‘=₦=’ 000

20242025

        3,613,468

          33,952

    22,858,538

    (1,059,264)
    (2,307,129)
      (307,382)
      (290,768)

   (3,575,177)

-

   17,232,872

     3,542,668
      2,708,450

-

     6,251,118

-

   22,858,538

     9,818,391

    17,232,872

   27,051,263
                 96

 2,823,858

 28,146,560

 30,970,418

 28,146,560

 58,547,620 

 12,621,526
 23,251,664
 17,661,007

 53,534,197

 (11,428,734)

 16,442,157

 461,004

 156 

 58,547,620

 (5,697,753)
 (20,373,754)

 (552,756)
 (379,708)

 7,769,550

 (19,234,421)

 39,313,199
 1,869,495

   19,283,361

   

     9,753,032 2,391,809

20242025

   12,960,000--

 41,182,694    19,283,361
 (13,036,134)     (2,050,489)

   27,051,263 30,970,418

 35,372,062

 24,102,843

 59,474,905

 24,102,843

 43,431,097

 15,557,934
 14,587,929
 6,410,486

 36,556,349

 5,864,481

 1,010,267

 459,735

              134

 43,431,097

 (5,349,938)
 (10,833,403)

 (363,743)
 (301,166)
 892,990         389,366  389,366

 (15,955,260)

 27,475,837
 2,627,006

 34,808,351

 30,102,843
 (6,000,000)

 59,474,905

    3,613,468

 33,952

 22,858,538

 (1,059,264)
 (2,307,129)

 (307,382)
 (290,768)

 (3,575,177)

-

 17,232,872

 3,542,668
 2,708,450

 - 

 6,251,118

-

 22,858,538

 9,818,391

 17,232,872

 27,051,263
                96

 19,283,361

 9,753,032

          65,359 (28,955)

      4
       5

        6

        7

        19

        8

 35.2

                 14

Net gain on financial assets at fair value through
profit or loss 

Depreciation of property and equipment 
Amortisation of intangible & right of use assets 
Impairment write-back/(charge) for credit losses 

Share of accumulated profit of Associates 

Other operating expenses 

Fair value gain on investments in equity instruments
measured at FVTOCI (net of tax) 

Total Revenue 

Personnel expenses 

Fee and commission income 

Operating profit before income tax   

Items that may be reclassified subsequently to
profit or loss 
Fair value gain on investments in debt instruments
measured at FVTOCI (net of tax) 

Actuarial gains on defined benefits (net of taxes) 

Profit for the year

Other comprehensive income, net of income tax 
Items that will not be reclassified subsequently to
profit or loss 

Net trading income 

Net operating income 

Net investment income  

Total Expenses

Other (loss)/ income 

Gross Earnings 

Earnings per share-basic (kobo) 

Total comprehensive income attributable to: 
Equity holders of the Company 

Other comprehensive income for the year,
net of taxes 

Equity holders of the Company 
Profit for the year attributable to: 

Dividend income from subsidiaries  

Profit before income tax 
Income tax expense 

Total comprehensive income for the year 

Earnings per share-diluted (kobo)  

The accompaning notes form an integral part of these financial statements.  

                 96 156               134                 96                 14

9
10
11
11
12

23

35.1

13

36  103,976                   65,359

 12,960,000

 19,283,361
 (2,050,489)

 27,051,263

Notes 31 Dec 31 Dec 31 Dec

‘=₦=’ 000

    (4,551,366)

 9,818,728

 27,768,649

 (980,683)
 (3,218,362)

 (381,877)
 (345,257)

 (3,807,397)

-

 20,099,148

 2,039,204
 4,980,083

-

 7,019,287

-

 27,768,649

 (12,978,635)

 20,099,148

 7,120,513
                  112 

 23,961,252

 (12,960,781)

 15,482,000

 23,961,252
 (3,862,104)

 7,120,513

 1,118,782

 (17,854)

                  112 

31 Dec
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Company

 As at  31 December 2025

Group

'=₦=' 000'=₦=' 000 '=₦=' 000

2024
31 Dec 31 Dec 31 Dec 31 DecNotes

2025 20242025

'=₦=' 000

 287,100,799 
 1,343,682,316 

 68,775,968 
 48,507,565 

 -   
 290,574 
 812,550 

 -   
 9,802,289 
 2,365,069 

 95,528,228 
 309,374,698 

 -   
 17,284,827 

 10,927,000 
 290,574 
 623,888 

 14,655,133 
 4,500,000 

 1,664,913 

 1,761,337,130 

 1,761,337,130 

 1,611,340,186

  

 149,996,944 

 993,640,397 
 372,302,220 
 217,493,996 

 658,458 
 12,413,406 
 14,831,709 

 454,849,261 

 -   
 305,533,380 

 99,099,439 
 458,418 

 4,126,600 
 3,509,756 

 412,727,593

 454,849,261 

 42,121,668 

 337,013,523 
 1,133,596,685 

 59,021,818 
 161,248,657 

 -   
 405,416 
 955,490 

 -   
 7,932,794 
 1,529,253 

 56,396,411 
 187,543,037 

 -   
 148,608,005 

 8,940,000 
 405,416 

 811,819 
 9,755,133 

 4,500,000 
 1,060,484 

 1,701,703,636 

 1,568,200,370

     15
  16

       17
     18

 19
           20
           21

 22
        23

         24

                     26
                     27
                     28

           29
         30

       25

   133,503,266 

               846,600,428 
 406,060,830 
 296,069,385 

 393,999 
 7,011,324 

 12,064,404 

 1,701,703,636 

 418,020,305 

 -   
 328,699,338 

 31,965,857 
 282,035 

 2,509,024 
 5,162,896 

 368,619,150

 418,020,305 

 49,401,155 

ASSETS 

Cash and cash equivalents  
Investment securities
Loans and advances
Trade and other receivables  
Dividend receivable from subsidiaries  
Right of use assets  
Intangible assets  
Investments in subsidiaries  
Investments in Associates 
Property and equipment  

TOTAL ASSETS 

LIABILITIES 
 Managed funds 
 Borrowed funds 
 Other liabilities 
 Defined benefit obligations 
 Current tax liabilities 
 Deferred tax liabilities

TOTAL LIABILITIES 
SHAREHOLDERS FUND 
Share capital  
Share premium  
Retained earnings  
Regulatory risk reserve
Statutory reserve 
Fair value reserves 

 9,000,000 
 515,241 

 53,188,832 
 75,759 

 145,298 
 86,999,633 

31
32
33
34
35
35

Foreign Currency Translation Reserve  (2,840) 
Defined benefit plan reserve  75,021 

 9,000,000 
 515,241 

 39,731,566 
 5,663 

-
 84,146,820 

-
 103,976 

 9,000,000 
 515,241 

 25,403,138
-
-

 7,155,784 

 47,505

 9,000,000 
 515,241 

 19,703,990 
-
-

 20,116,565 

 65,359 36

TOTAL SHAREHOLDERS FUND 

TOTAL LIABILITIES AND SHAREHOLDERS FUND 

The financial statements were approved by the Board of Directors on
26th February 2026 and signed on its  behalf by:

Shedrack Onakpoma
(Group Chief Finance Officer)

FRC/2013/PRO/ICAN/004/00000001643

Uche Ike
(Chairman)

FRC/2023/PRO/ICAN/002/931055

Peter Ashade
(Group Chief Executive Officer)

FRC/2013/PRO/DIR/003/00000002719

About
United Capital

Strategic
Reports

Corporate
Governance

Directors’
Report

Financial
Statements

Investor
Information



Consolidated and Separate Statements of Changes in Equity

110 2 0 2 5  AN N UAL RE P O RT & ACCO U N TS

 Transfer from profit or loss account 

 Transfer to statutory reserves 

 Transer from subsidiary bonus issue 

 Transfer to regulatory risk reserve 

 Foreign currency translation reserve arising
 during the year 

 Net change in fair value on equity instruments
 at FVTOCI 

 Reclassification of fair value gain on disposed 
 items measured at FVOCI 

 Net change in fair value on debt instruments 
 at FVTOCI 

 Share of other comprehensive income of associates 

 Actuarial gains on defined benefits net of taxes 

At 1 January 2025

2025
GROUP

 9,000,000 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 515,241 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 39,731,566 

 28,146,560 

 (145,298)

 -   

 (70,096)

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 145,298 

 -   

 -   

 5,663 

 -   

 -   

 -   

 70,096 

 -   

 -   

 -   

 -   

 -   

 103,976 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 (28,955)

 -   

 -   

 -   

 -   

 -   

 (2,840)

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 2,391,809 

 -   

 461,004 

 -   

 -   

 84,146,820 

 28,146,560 

 -   

 -   

 -   

 (2,840)

 2,391,809 

 -   

 461,004 

 -   

 (28,955)

Dividend paid 

Transer for Bonus shares 

Bonus issue expense 

 -   

 -   

 -   

 -   

 -   

 -   

 (14,400,000)

 -   

 (73,900)

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 (14,400,000)

 -   

 (73,900)

 133,503,266 

 -    -    27,931,166  145,298     70,096  (28,955) (2,840)    2,852,813  30,967,578 

 9,000,000   515,241   53,188,832  145,298 75,759  75,021 (2,840)  86,999,633  149,996,944

  9,000,000   515,241  67,662,732 145,298     75,759  75,021  (2,840)    86,999,633  164,470,844 

For The Year Ended
31 December 2025

'=₦=' 000

Share
Capital

'=₦=' 000

Share
Premium

'=₦=' 000

Retained
Earnings

'=₦=' 000

 Statutory
Reserve

'=₦=' 000

Regulatory 
Risk

Reserve

'=₦=' 000

Defined
Benefit Plan

Reserve

'=₦=' 000

  Foreign 
Currency 

 Translation 
Reserve 

'=₦=' 000

Fair Value
Reserve

'=₦=' 000

Shareholder’s
Fund

Total other comprehensive income

Total comprehensive income

Transactions with owners in their capacity
as owners

As at 31 December 2025

 Transfer from profit or loss account 

 Transer from subsidiary bonus issue 

 Net change in fair value on equity instruments
 at FVTOCI 

 Reclassification of fair value gain on disposed
 items measured at FVOCI 

 Actuarial gains on defined benefits net of taxes 

At 1 January 2025

 COMPANY 

 9,000,000 

 -   

 -   

 -   

 -   

 -   

 515,241 

 -   

 -   

 -   

 -   

 -   

 19,703,990 

 20,099,148 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 65,359 

 -   

 -   

 -   

 -   

 (17,854)

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 (12,960,781)

 -   

 -   

 20,116,565 

 20,099,148 

 -   

 (12,960,781)

 -   

 (17,854)

 Dividend paid 

 Transer for Bonus shares 

 Recapitalisation expenses 

 -   

 -   

 -   

 -   

 -   

 -   

 (14,400,000)

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 (14,400,000)

 -   

 -   

 49,401,155 

 -    -    20,099,148  -    -    (17,854) -    (12,960,781)  7,120,513

 9,000,000  515,241  25,403,138  -    -    47,506  -    7,155,784  42,121,668

 9,000,000  515,241  39,803,138  -    -    47,505 -    7,155,784  56,521,668

Total other comprehensive income

Total comprehensive income

Transactions with owners in their capacity
as owners

As at 31 December 2025
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The accompaning notes form an integral part of these financial statements.

  

For The Year Ended
31 December 2025

'=₦=' 000

Share
Capital

'=₦=' 000

Share
Premium

'=₦=' 000

Retained
Earnings

'=₦=' 000

 Statutory
Reserve

'=₦=' 000

Regulatory 
Risk

Reserve

'=N=' 000

Defined
Benefit Plan

Reserve

'=₦=' 000

  Foreign 
Currency 

 Translation 
Reserve 

'=₦=' 000

Fair Value
Reserve

'=₦=' 000

Shareholder’s
Fund

 Transfer from profit or loss account 

 Net change in fair value on equity
 instruments at FVTOCI 

 Reclassification of fair value gain on disposed
 items measured at FVOCI 

 Net change in fair value on debt instruments
 at FVTOCI 

 Actuarial gains on defined benefits net of taxes 

 Share of other comprehensive income of associates 

At 1 January 2024  3,000,000 

 -   

 -   

 -   

 -   

 -   

 683,611 

 -   

 -   

 -   

 -   

 -   

 31,733,315 

 24,102,843 

 -   

 6,417,765 

 -   

 -   

 -    -   

 5,663 

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 103,976 

 -   

 -   

 -   

 34,808,351 

 (6,417,765)

 459,735 

 -   

 -   

 55,296,499 

 24,108,506 

 34,808,351 

 -   

 459,735 

 103,976 

 -   

 Dividend paid 

 Transer for Bonus shares 

 Bonus issue expense 

 -   

 6,000,000 

 -   

 -   

 -   

 (168,370)

 (16,200,000)

 (6,000,000)

 (322,357)

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 (16,200,000)

 -   

 (490,727)

 90,713,425 

 -    -    30,520,608  -    5,663  103,976  -    28,850,321  59,480,568 

 9,000,000  515,241  39,731,566  -   5,663    103,976  -    84,146,820  133,503,266 

 3,000,000  683,611  62,253,923  -    5,663  103,976  -    84,146,820  150,193,993 

Total other comprehensive income

Total comprehensive income

Transactions with owners in their capacity
as owners

As at 31 December 2024

 Transfer from profit or loss account 

 Net change in fair value on equity
 instruments at FVTOCI 

 Net change in fair value on debt
 instruments at FVTOCI 

 Reclassification of fair value gain on
 disposed items measured at FVOCI 

 Actuarial gains on defined benefits
 net of taxes 

 Share of other comprehensive income
of associates 

At 1 January 2024

 COMPANY 

 3,000,000 

 -   

 -   

 -   

 -   

 -   

 -   

 683,611 

 -   

 -   

 -   

 -   

 -   

 -   

 18,253,353 

 17,232,872 

 -   

 -   

 6,417,765 

 -   

 -   

 -    -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 65,359 

 -   

 -   

 9,753,032 

 -   

 (6,417,765)

 -   

 -   

 16,781,298 

 17,232,872 

 9,753,032 

 -   

 -   

 65,359 

 -   

 Dividend paid 

 Transer for Bonus shares 

 Recapitalisation expenses 

 -   

 6,000,000 

 -   

 -   

 -   

 (168,370)

 (16,200,000)

 (6,000,000)

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 -   

 (16,200,000)

 -   

 (168,370)

 38,718,262 

 -    -    23,650,637  -    -    65,359  -    3,335,267  27,051,263 

 9,000,000  515,241  19,703,990  -    -    65,359  -    20,116,565  49,401,155 

 3,000,000  683,611  41,903,990  -    -    65,359  -    20,116,565  65,769,525 

Total other comprehensive income

Total comprehensive income

Transactions with owners in their capacity
as owners

As at 31 December 2024

2025
GROUP
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Consolidated and Separate Statements of Cash Flows

Company
 As at  31 December 2025 

Group

'=₦=' 000'=₦=' 000 '=₦=' 000

2024
31 Dec 31 Dec 31 Dec 31 DecNotes

2025 20242025

'=₦=' 000

Profit before tax
Adjustments for;
Amortisation of Intangibles
Depreciation of property and equipment 
Depreciation of right of use
Foreign exchange revaluation  
Gain on disposal of property and equipment 
Net interest income  
Dividend income 
Dividend income from subsidiary  

Cash flows from investing activities
Purchase of investment securities
Disposal of investment securities
Purchase of property and equipment
Purchase of right of use assets
Purchase of intangible assets
Investment in subsidiary
Proceeds from the sale of property and equipment
Dividends received

Fair value changes on financial instruments at fair value
through profit or loss 
Impairment charge on other financial assets

Trade receivables
Changes in working capital

Managed funds
Other liabilities
Current service cost

Interest received

Cash generated from/(used in) operations

Net cash generated by/(used in) operating activities

Net increase/(decrease) in cash and cash equivalents
Effect of foreign exchange changes on cash
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Net cash generated from financing activities

Cash flows from financing activities
Dividend paid to owners of equity capital
Proceeds from borrowings
Repayment of borrowings

Net cash used in investing activities

Interest paid
Income tax paid

11
11
11
7
7
4
4

19

24
20
21

4&18

8

12

18
26
28

4

15b

The accompaning notes form an integral part of these financial statements.

33
27

4
30

 41,182,694 

 240,609 
 552,756 
 139,099 

 10,570,688 
 -

 (8,104,509)
 (4,517,016)

 -

 (282,971,113)
 84,984,951 
 (1,679,409)

 (24,257)
 (97,668)

 -   
 293,116 

 4,517,016 

 (15,213,643)

 (7,769,550)

 112,214,033 

 17,081,128

 147,039,968 
 (78,575,390)

 630,226 

 193,467,451 

 198,389,965

 207,212,131 

 (25,331,192)
 3,745,462 

 308,681,755 

 287,096,025 

 (37,565,959)

 (14,400,000)
 -

 (23,165,959)

 (194,977,364)

 (180,845,925)
 (3,799,360)

 30,102,843 

 144,719 
 363,743 
 156,447 

 (4,562,203)
                        -
 (13,926,183)

 (1,631,751)
                        -

 (467,871,353)
 75,722,938 

 (772,320)
 (467,171)
 (911,594)

-
 220,271 

 1,631,751 

 (1,010,266)

 (892,990)

 (76,117,184)

 8,744,359 

 246,494,211 
 268,286,439 

 28,232 

 159,644,679 

 447,436,057 

 462,220,019 

 183,505,138 
 (19,223,536)

 144,400,153 

 308,681,755 

 113,732,597 

 (16,200,000)
 198,466,854 
 (68,534,257)

 (392,447,478)

 (144,086,745)
 (773,972)

 23,961,252 

 206,158 
 381,877 
 139,099 

 2,442,072 
 -

 (1,682,476)
 (356,728)

 (15,482,000)

 (127,049,521)
 -

 (986,581)
 (24,257)
 (18,227)

 (4,900,000)
 1,064 

 13,851,728 

 (9,818,728)

 (1,118,782)

 132,458,214 

 (1,328,256)

 -
 67,133,583 

 429,629 

 29,893,376 

 198,693,170

 199,370,222 

 42,678,470 
 (1,302,695)
 54,152,453 

 95,528,228 

 (37,565,959)

 (14,400,000)
 -

 (23,165,959)

 (119,125,793)

 (27,854,172)
 (1,362,152)

 19,283,361 

 134,321 
 307,382 
 156,447 

 (2,931,138)
 -

 (3,161,755)
 (380,913)

 (12,960,000)

 (38,042,003)
 25,980,125 

 (244,610)
 (467,171)

 (794,143)
 (8,654,133)

 52,945 
 10,709,913 

 (33,952)

 (389,366)

 (65,315,458)

 24,387

 -
 16,817,267 

 28,789 

 39,893,921 

 (48,445,015)

 (45,181,579)

 56,726,174 
 (15,254,561)
 12,680,840 

 54,152,453 

 113,366,829 

 (16,200,000)
 198,466,854 

 (68,900,025)

 (11,459,076)

 (36,351,253)
 (279,232)

About
United Capital

Strategic
Reports

Corporate
Governance

Directors’
Report

Financial
Statements

Investor
Information



113 2 0 2 5  AN N UAL RE P O RT & ACCO U N TS

Notes to the Consolidated and Separate Financial Statements 
FOR THE YEAR ENDED 31 DECEMBER 2025

These financial statements are the consolidated and separate financial statements of United Capital Plc, a Company 
incorporated in Nigeria and its subsidiaries (hereafter referred to as 'the Group'). 

United Capital Plc (previously called UBA Capital Plc) was incorporated and domiciled in Nigeria, as a Public liability 
company, on 3 August, 2012, to act as the ultimate holding company for the United Capital Group.  The Company was 
listed on the Nigerian Exchange Limited on 17 January, 2013. The Company changed its name to United Capital Plc 
following the approval of the resolution by shareholders on the 16th December, 2014.

The principal activities of the Group are mainly the provision of investment banking services, portfolio management 
services, securities trading and trusteeship. 

The principal accounting policies adopted by the Group in the preparation of these consolidated and separate financial 
statements are set out below. These policies have been consistently applied to all the periods presented, unless otherwise 
stated.

2.1    Going concern
These consolidated and separate financial statements have been prepared on the going concern basis. The Group has 
no intention or need to reduce substantially its business operations. The management believes that the going concern 
assumption is approprate for the Group due to sufficient capital adequacy ratio and projected liquidity, based on 
historical experience that short term obligations will be refinanced in the normal course of business. Liquidity ratio and 
continuous evaluation of current ratio of the Group is carried out by the Group to ensure that there are no going concern 
threats to the operation of the Group.

2.2    Basis of preparation and measurement

The Group's consolidated and separate financial statements for the year ended 31 December 2025 have been prepared 
in accordance with International Financial Reporting Standards as issued by the IFRS Accounting Standards. Additional 
information required by national regulations is included where appropriate. 

The preparation of financial statements in conformity with IFRS requires the use of certain critical accounting estimates. 
It also requires the Directors to exercise its judgement in the process of applying the Group’s accounting policies. 
Changes in assumptions may have a significant impact on the financial statements in the year the assumptions changed. 
The Directors believe that the underlying assumptions are appropriate and that the Group’s financial statements 
therefore present the financial position and results fairly. The areas involving a higher degree of judgement or 
complexity, or areas where assumptions and estimates are significant to the financial statements, are disclosed in the 
notes to the financial statements.

2.2.1 Basis of measurement

The Group's consolidated and separate financial statements for the year ended 31 December 2025 have been prepared 
on the historical cost basis except for the following item in the statement of financial position.

• Financial instruments at fair value through profit or loss are measured at fair value

• Financial instrument at amortised cost are measured at amortised cost

• Financial instruments at fair value through other comprehensive income are measure at fair value through equity

The Group applies accrual accounting for recognition of its income and expenses. 
The consolidated and separate financial statements are presented and rounded to the nearest thousands of Naira.

1.0   COMPANY INFORMATION

2.0   SUMMARY OF MATERIAL ACCOUNTING POLICIES
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

2.2.2  Statement of compliance

The consolidated and separate financial statements have been prepared in accordance with International Financial 
Reporting Standards  issued by IFRS accounting standard and adopted by the Financial Reporting Council of Nigeria.

The consolidated and separate financial statements comply with the requirement of the International Financial 
Reporting Standard, Companies and Allied Matters Act, Investment and Securities Act, the Financial Reporting Council 
Act, to the extent that they are not in conflict with IFRS Accounting Standards.

2.2.3 Use of estimates and judgement

The preparation of the consolidated and separate financial statements in conformity with IFRS requires management to 
make judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amount of assets, liabilities, income and expenses. Actual results may differ from these estimates. In preparing these 
consolidated and separate annual financial statements, management has made judgements, estimates and 
assumptions that affect the application of the Group’s accounting policies and the reported amounts of assets, liabilities, 
income and expenses.

2.2.4 Judgements

Information about judgements made in applying accounting policies that have the most significant effects on the 
amounts recognised in the consolidated and separate financial statements is included in the note below;

2.2.5  Assumptions and estimation uncertainties

Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material 
adjustment in the year ended 31 December 2025 is included in the following notes. 

Impairment of financial instruments: assessment of whether credit risk on the financial asset has increased significantly 
since initial recognition and incorporation of forward-looking information in the measurement of ECL. 

Determination of the fair value of financial instruments with significant unobservable inputs. (note 3.7.1).

Recognition of deferred tax assets: - availability of future taxable profit against which carry-forward tax losses can be 
used (see note 25) as well as the likelihood and uncertainities of the extension of the tax exempt status of income on 
Government securities which we have assumed to be highly likely.

Recognition of deferred tax assets:  - availability of future taxable profit against which carry-forward tax losses can be 
used (see note 25) as well as the likelihood and uncertainities of the extension of the tax exempt status of income on 
Government securities which we have assumed to be highly likely. 

Recognition of defined benefit obligation in note 29 also spells out estimates and assumptions relied upon to determine 
the present values of defined benefit obligations recognised in the financial statements. A sensitivity analysis of these 
assumptions are also provided in the note to the consolidated and separate financial statements.

The Group applies accrual accounting for recognition of its income and expenses. 

The consolidated and separate financial statements have been prepared on the basis that the Group and Company will 
continue to operate as a going concern.
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

2.3    Changes in accounting policies

Except as decribed below, the Group has consistently applied the accounting policies as set out in note 2.3.1 to all periods 
presented in these annual consolidated and separate financial statements.

2.3.1  New and revised IFRSs/IFRICs affecting amounts reported and/or disclosures in these financial statements.

In the current period, the Group has applied a number of amendments to IFRSs issued by the International Accounting 
Standards Board (IASB) that are mandatorily effective for an accounting period that begins on or after 1 January 2025. 

Amendment to IAS 21- Lack 
of exchangability

An entity is impacted by the amendments when it has a transaction or an operation 
in a foreign currency that is not exchangeable into another currency at a 
measurement date for a specified purpose. A currency is exchangeable when there 
is an ability to obtain the other currency (with a normal administrative delay), and the 
transaction would take place through a market or exchange mechanism that creates 
enforceable rights and obligations.

The amendment is not expected to have a material impact on the financial 
statements of the Group as the Group has foreign currency transactions in US 
Dollars and Euro that are readily exchangeable.

This amendment becomes effective January 1 2025.

This standard does not have 
significant impact on the financial 
statements.

IMPACT ON
FINANCIAL STATEMENTS

NEW OR AMENDED
STANDARDS

SUMMARY OF THE REQUIREMENTS

All other amendment had no significant impact on the Group.

Amendment to IFRS 9 and 
IFRS 7 - Classification and 
Measurement of Financial 
Instruments

The amendments address matters identified during the post-implementation review 
of the classification and measurement requirements of IFRS 9 Financial Instruments.

Amendments to the Classification and Measurement of Financial Instruments was 
issued in May 2024 in response to feedback received as part of the 
post-implementation review of the classification and measurement requirements in 
IFRS 9 Financial Instruments and related requirements in IFRS 7 Financial 
Instruments: Disclosures.

The amendments specify:
• when a financial liability settled using an electronic payment system can be 

deemed to be discharged before the settlement date;

• how to assess the contractual cash flow characteristics of financial assets with 
contingent features when the nature of the contingent event does not relate 
directly to changes in basic lending risks and costs; and

• new or amended disclosure requirements relating to investments in equity 
instruments designated at fair value through other comprehensive income 
and financial instruments with contingent features that do not relate directly 
to basic lending risks and costs.

This amendment becomes effective 1 January 2026

This amendment is not expected 
to have significant impact on the 
financial statements. The Group 
has opted not to early adopt.

POSSIBLE IMPACT ON
FINANCIAL STATEMENTS

NEW OR AMENDED
STANDARDS

SUMMARY OF THE REQUIREMENTS

2.3.2  Standards issued but not yet effective.

The following standards and interpretations had been issued but were not mandatory for the reporting period ended 31 
December 2025. The Group has not early adopted any other standard, interpretation or amendment that has been 
issued but is not yet effective.  
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Amendment to IFRS 9 and 
IFRS 7 - Contracts 
Referencing 
Naturedependent 
Electricity

"The amendments address matters identified during the post-implementation 
review of the classification and measurement requirements of IFRS 9 Financial 
Instruments.

The amendments enable nature-dependent electricity contracts, which are 
sometimes referred to as renewable power purchase agreements (PPAs), to be 
better reflected in the financial statements. The amendments:

• Clarify the application of the own use exemption to these contracts.

• Amend the hedge accounting requirements to allow contracts for electricity 
from nature-dependent renewable energy sources to be used as a hedging 
instrument if certain conditions are met.

• Introduce additional disclosure requirements to enable investors to 
understand the impact of these contracts on a company's financial 
performance and future cash flow.

This amendment becomes effective 1 January 2026"

This amendment is not expected 
to have significant impact on the 
financial statements. The Group 
has opted not to early adopt.

IFRS 18 - Presentation and 
Disclosures in Financial 
Statements

IFRS 18 includes requirements for all entities applying IFRS for the presentation and 
disclosure of information in financial statements.

IFRS 18 introduces newly defined ‘operating profit’ and ‘profit or loss before financing 
and income tax’ subtotals and a requirement for all income and expenses to be 
allocated between three new distinct categories based on a company’s main 
business activities: operating, investing and financing. Under IFRS 18, companies are 
no longer permitted to disclose operating expenses only in the notes. A company 
presents operating expenses in a way that provides the ‘most useful structured 
summary’ of its expenses by either:
• nature;

• function; or

• using a mixed presentation.

If any operating expenses are presented by function, then new disclosures apply.

This amendment becomes effective 1 January 2027

This amendment is not expected 
to have significant impact on the 
financial statements. The Group 
has opted not to early adopt.

IFRS 19 - Subsidiaries 
without Public 
Accountability: 
Disclosures

IFRS 19 specifies the disclosure requirements an eligible subsidiary is permitted to 
apply instead of the disclosure requirements in other IFRS Accounting Standards.

IFRS 19 allows eligible subsidiaries to apply IFRS Accounting Standards with the 
reduced disclosure requirements of IFRS 19. A subsidiary may choose to apply the 
new standard in its consolidated, separate or individual financial statements 
provided that, at the reporting date:

• it does not have public accountability;

• its parent produces consolidated financial statements under IFRS Accounting 
Standards.

A subsidiary applying IFRS 19 is required to clearly state in its explicit and unreserved 
statement of compliance with IFRS Accounting Standards that IFRS 19 has been 
adopted.

This amendment becomes effective 1 January 2027

This amendment is not expected 
to have significant impact on the 
financial statements. The Group 
has opted not to early adopt.

Amendments to IFRS 10 
and IAS 28

"IFRS 10 and IAS 28 specifies the disclosure requirements an eligible subsidiary is 
permitted to apply instead of the disclosure requirements in other IFRS Accounting 
Standards.

The Amendments clarify that in a transaction involving an associate or joint venture, 
the extent of gain or loss recognition depends on whether the assets sold or 
contributed constitute a business, such that:

This amendment is not expected 
to have significant impact on the 
financial statements. The Group 
has opted not to apply the 
optional adopt.

POSSIBLE IMPACT ON 
FINANCIAL STATEMENTS

NEW OR AMENDED
STANDARDS

SUMMARY OF THE REQUIREMENTS
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

2.4     Consolidation

The financial statements of the subsidiaries used to prepare the consolidated financial statements were prepared as of 
the parent company’s reporting date. The consolidation principles are unchanged as against the previous year.

2.4.1   Subsidiaries

The consolidated and separate financial statements incorporates the financial statements of the Company and all its 
subsidiaries where it is determined that there is a capacity to control. The Group controls an entity where the Group is 
exposed to, or has rights to, variable returns from its involvoment with the entity and has the ability to affect those 
returns through its power to direct the activities of the entity. Control is assessed on a continuous basis.

All the facts of a particular situation are considered when determining whether control exists. Control is usually present 
when an entity has:

• power over more than one-half of the voting rights of the other entity;

• power to govern the financial and operating policies of the other entity;

• power to appoint or remove the majority of the members of the board of directors or equivalent governing body; or

• power to cast the majority of votes at meetings of the board of directors or equivalent governing body of the entity.

a. Separate financial statements

Investments in subsidiaries are accounted for at cost less accumulated impairment losses (where applicable) in the 
separate financial statements. The carrying amounts of these investments are reviewed annually for impairment 
indicators and, where an indicator of impairment exists, are impaired to the higher of the investment’s fair value less 
costs to sell and value in use.

b.     Consolidated financial statements

Subsidiaries are consolidated from the date on which control is transferred to the Group and cease to be consolidated 
from the date that control ceases. Changes in the Group’s interest in a subsidiary that do not result in a loss of control are 
accounted for as equity transactions (transactions with owners). Any difference between the amount by which the 
non-controlling interest is adjusted and the fair value of the consideration paid or received is recognised directly in equity 
and attributed to the Group.

Inter-company transactions, balances and unrealised gains on transactions between companies within the Group are 
eliminated on consolidation. Unrealised losses are also eliminated in the same manner as unrealised gains, but only to the 

• a full gain or loss is recognised when a transaction between an investor and its 
associate or joint venture involves the transfer of an asset or assets which 
constitute a business (whether it is housed in a subsidiary or not), while

• a partial gain or loss is recognised when a transaction between an investor 
and its associate or joint venture involves assets that do not constitute a 
business, even if these assets are housed in a subsidiary.

This amendment as been indefinitely deferred but available for optional adoption in 
full IFRS financial statements."

POSSIBLE IMPACT ON 
FINANCIAL STATEMENTS

NEW OR AMENDED
STANDARDS

SUMMARY OF THE REQUIREMENTS
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

extent that there is no evidence of impairment. Consistent accounting policies are used throughout the Group for the 
purposes of consolidation.

i.    Acquisition

The acquisition method of accounting is used to account for the acquisition of subsidiaries by the Group. The 
consideration transferred is measured as the sum of the fair value of the assets given, equity instruments issued and 
liabilities incurred or assumed at the acquisition date. The consideration includes any asset, liability or equity resulting 
from a contingent consideration arrangement. The obligation to pay contingent consideration is classified as either a 
liability or equity based on the terms of the arrangement. The right to a return of previously transferred consideration is 
classified as an asset. Transaction costs are recognised within profit or loss as and when they are incurred. Where the 
initial accounting is incomplete by the end of the reporting year in which the business combination occurs (but no later 
than 12 months since the acquisition date), the Group reports provisional amounts.

Where applicable, the Group adjusts retrospectively the provisional amounts to reflect new information obtained about 
facts and circumstances that existed at the acquisition date and affected the measurement of the provisional amounts. 
Identifiable assets acquired, liabilities and contingent liabilities assumed in a business combination are measured initially 
at their fair values at the acquisition date, irrespective of the extent of any NCI. The excess (shortage) of the sum of the 
consideration transferred (including contingent consideration), the value of NCI recognised and the acquisition date fair 
value of any previously held equity interest in the subsidiary over the fair value of identifiable net assets acquired is 
recorded as goodwill in the statement of financial position (gain on bargain purchase, which is recognised directly in 
profit or loss).When a business combination occurs in stages, the previously held equity interest is remeasured to fair 
value at the acquisition date and any resulting gain or loss is recognised in profit or loss.

Increases in the Group’s interest in a subsidiary, when the Group already has control, are accounted for as transactions 
with equity holders of the Group. The difference between the purchase consideration and the Group’s proportionate 
share of the subsidiary’s additional net asset value acquired is accounted for directly in equity.

ii.    Loss of control

The Group could lose control of a subsidiary through the disposal of the subsidiary. When the Group loses control of a 
subsidiary, the profit or loss on disposal is calculated as the difference between the fair value of the consideration 
received (including the fair value of any retained interest in the underlying investee) and the carrying amount of the 
assets and liabilities and any non-controlling interest. Any gains or losses in OCI that relate to the subsidiary are 
reclassified to profit or loss at the time of the disposal. 

iii.   Partial disposal

Where the Group partially disposes a subsidiary which gives rise to a reduction in the Group’s ownership interest in an 
investee that is not a disposal (i.e. a reduction in the group’s interest in a subsidiary whilst retaining control). Decreases in 
the Group’s interest in a subsidiary, where the Group retains control, are accounted for as transactions with equity 
holders of the Group. Gains or losses on the partial disposal of the Group’s interest in a subsidiary are computed as the 
difference between the sales consideration and the Group’s proportionate share of the investee’s net asset value 
disposed of, and are accounted for directly in equity.

iv.    Initial measurement of non-controlling interest (NCI)

The Group elects on each acquisition to initially measure NCI on the acquisition date at either fair value or at the NCI’s 
proportionate share of the investees’ identifiable net assets.
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

2.4.2  Associates

An associate is an entity in which the Group has significant influence. Significant influence is the power to participate in 
the financial and operating policy decisions of the investee but is not control over these policies. Significant influence is 
generally demonstrated by the Group holding in excess of 20%, but less than 50%, of the voting rights.

The Group’s share of results of the associate entity is included in the consolidated income statement. Investments in 
associates are carried in the statement of financial position at cost plus the Group’s share of post-acquisition changes in 
the net assets of the associate. Investments in associates are reviewed for any indication of impairment at least at each 
reporting date. The carrying amount of the investment is tested for impairment, where there is an indication that the 
investment may be impaired. 

When the Group’s share of losses or other reductions in equity in an associate equals or exceeds the recorded interest, 
including any other unsecured receivables, the Group does not recognise further losses, unless it has incurred obligations 
or made payments on behalf of the entity.

The Group’s share of the results of associates is based on financial statements made up to a date not earlier than three 
months before the balance sheet date, adjusted to conform with the accounting policies of the Group. Unrealised gains 
and losses on transactions are eliminated to the extent of the Group’s interest in the investee. Losses may provide 
evidence of impairment of the asset transferred in which case appropriate allowance is made for impairment.

In the separate financial statements of the Company, investments in associates are initially recognised  at cost and 
subsequently adjusted for by the post-acquisition changes in the investor's share of net assets of the investees. The 
Group uses the equity method in accounting for investments in associates.

2.5     Common control transactions

A business combination involving entities or businesses under common control is excluded from the scope of IFRS 3: 
Business Combinations. The exemption is applicable where the combining entities or businesses are controlled by the 
same party both before and after the combination. Where such transactions occur, the Group, in accordance with IAS 8, 
uses its judgement in developing and applying an accounting policy that is relevant and reliable. In making this 
judgement, the Directors consider the requirements of IFRS dealing with similar and related issues and the definitions, 
recognition criteria and measurement concepts for assets, liabilities, income and expenses in the framework. The 
Directors also consider the most recent pronouncements of other standard setting bodies that use a similar conceptual 
framework to develop accounting standards, to the extent that these do not conflict with the IFRS Framework or any 
other IFRS or interpretation.  

The Group incorporates the results of the acquired businesses only from the date on which the business combination 
occurs.

2.6    Foreign currency translation

a.  Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary 
economic environment in which the entity operates (‘the functional currency’).

The consolidated and separate financial statements are presented in Naira, which is the Group’s presentation and 
functional currency.
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

b.     Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the 
dates of the transactions or valuation where items are remeasured. 

Monetary items denominated in foreign currencies are retranslated at the rate prevailing on the statement of financial 
position  date. Foreign exchange gains and losses resulting from the retranslation and settlement of these items are 
recognised in profit or loss within other income.

Non-monetary items measured at historical cost denominated in a foreign currency are translated with the exchange 
rate as at the date of initial recognition;non-monetary assets that are measured at fair value are translated using the 
exchange rate at the date that the fair value was determined. Translation differences on non-monetary financial 
instruments held at fair value through profit or loss are reported as part of the fair value gain or loss. Translation 
differences on non-monetary financial instruments measured at fair value through other comprehensive income are 
included in the fair value reserve in other comprehensive income. Non-monetary items that are measured under the 
historical cost basis are not retranslated.

2.7    Revenue recognition

a.  Investment income

Interest income for all interest-bearing financial instruments are recognised within ‘investment income’ in the income 
statement using the effective interest on the gross carrying amount of the financial assets. However, when a financial 
asset is classified as Stage 3 impaired, interest income is calculated on the impaired value (gross carrying value less 
specific impairment) based on the original effective interest rate.

The effective interest method is a method of calculating the amortised cost of a financial asset or liability (or group of 
assets and liabilities) and of allocating the interest income/expense  over the relevant period. The effective interest rate 
is the rate that exactly discounts the expected future cash payments or receipts through the expected life of the financial 
instrument, or when appropriate, a shorter period, to the net carrying amount of the instrument. The application of the 
method has the effect of recognising income (and expense) receivable (or payable) on the instrument evenly in 
proportion to the amount outstanding over the period to maturity or repayment. In calculating effective interest, the 
Group estimates cash flows considering all contractual terms of the financial instrument but excluding future credit 
losses. 

b.     Fees and commission income

Unless included in the effective interest calculation, fees and commissions are recognised on an accruals basis as the 
service is provided. Fees and commissions not integral to effective interest arising from negotiating, or participating in 
the negotiation of a transaction from a third party, such as the acquisition of loans, shares or other securities or the 
purchase or sale of businesses, are recognised on completion of the underlying transaction. Portfolio and other 
management advisory and service fees are recognised over time based on the applicable service contracts. The same 
principle is applied to the recognition of income from wealth management, financial planning and custody services that 
are continuously provided over an extended period of time. 

The Group recognises fees and commission from management of mutual funds over time on a monthly basis as fees are 
accrued as a percentage of net asset value (NAV). Arranger and issuing house services fees are recognised over time as 
milestones of performance obligations are delivered to clients. Other fees and commision income are recognise at point 
in time when performance obligation on contracts are delivered to clients as brokerage fees and commission.
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c.     Dividend income

Dividends are recognised in the income statement as "Dividend income" under investment income when the entity's right 
to receive payment is established

2.8    Income taxation

a. Current income tax

Income tax is calculated on the basis of the applicable tax laws in Nigeria and is recognised as an expense or credit for 
the period except to the extent that current tax related to items that are charged or credited in other comprehensive 
income or directly to equity. In these circumstances, current tax is charged or credited to other comprehensive income or 
to equity (for example, current tax on equity instruments for which the entity has elected to present gains and losses in 
other comprehensive income).

b.     Deferred income tax

Deferred income tax is provided in full, using the liability method, on all temporary differences arising between the tax 
bases of assets and liabilities and their carrying amounts in the financial statements. However, the deferred income tax 
is not accounted for if it arises from initial recognition of an asset or liability in a transaction other than a business 
combination that at the time of the transaction affects neither accounting nor taxable profit or loss.

Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the 
date of the statement of financial position and are expected to apply when the related deferred income tax asset is  
realised or the deferred income tax liability is settled.

The tax effects of carry-forwards of unused losses, unused tax credits and other deferred tax assets are recognised 
when it is probable that future taxable profit will be available against which these losses and other temporary differences 
can be utilised.

Deferred income tax is provided on temporary differences arising from investments in subsidiaries and associates, 
except where the timing of the reversal of the temporary difference is controlled by the Group and it is probable that the 
difference will not reverse in the foreseeable future.

Deferred and current tax assets and liabilities are only offset when they arise in the same tax reporting group and where 
there is both the legal right and the intention to settle on a net basis or to realise the asset and settle the liability 
simultaneously.

2.9    Earnings per share

The Group presents basic earnings per share for its ordinary shares.  Basic earnings per share are calculated by dividing 
the profit attributable to ordinary shareholders of the Group by the weighted average number of shares outstanding 
during the period.

2.10   Cash and cash equivalents

Cash and cash equivalents comprise balances with less than three months’ maturity from the date of acquisition, 
including cash in hand, deposits held at call with banks and other short-term highly liquid investments with original 
maturities of three months or less from the date of acquisition that are subject to an insignificant risk of changes in their 
fair values and are readily convertable to known amount of cash. Cash and cash equivalents includes balances and 
placements with banks and other short term investments including bank overdrafts. Bank overdrafts are shown 
seperately as current liabilities in the statement of financial position.

About
United Capital

Strategic
Reports

Corporate
Governance

Directors’
Report

Financial
Statements

Investor
Information



122 2 0 2 5  AN N UAL RE P O RT & ACCO U N TS

Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

2.11    Financial assets & liabilities

a. Classification and subsequent measurement

For the purpose of measuring a financial asset after initial recognition, the Group classifies financial assets into the 
following categories: at fair value through profit or loss; at fair value through other comprehensive income and at 
amortised cost. For debt financial assets, the classification is based on the results of the Group's business model test and 
the contractual cashflow characteristics of the financial assets. At initial recognition, all assets are measured at fair value 
plus transaction costs that are incremental and directly attributable to the acquisition of the financial assets in the case 
of financial asset not at fair value through profit or loss.

i. Financial assets at fair value through profit or loss

Debt instruments at fair value through profit or loss are financial assets held for trading and those designated by the 
Group as at fair value through profit or loss upon initial recognition. Financial assets classified as fair value through profit 
or loss are those that have been acquired principally for the purpose of selling in the short term or repurchasing in the 
near term, or held as part of a portfolio that is managed together for short‐term profit.

Financial instruments included in this category are recognised initially at fair value; transaction costs are taken directly 
to profit or loss. Gains and losses arising from changes in fair value are included directly in profit or loss and are reported 
as 'Net gains/(losses) on financial assets classified as fair value through profit or loss'. Interest income and expense and 
dividend income on financial assets fair valued through profit or loss are included in 'Interest income, interest expense 
and dividend income', respectively and reported under investment income. 

ii.      Amortised cost

Except for debt financial assets that are designated at initial recognition as at fair value through profit or loss, a debt 
financial asset is measured at amortised cost only if both of the following conditions are met:

a. The financial asset is held within a business model whose objective is to hold financial assets in order to collect 
contractual cash flows (the business model test) and

b. The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding (the contractual cash flows characteristics test). 

If a financial asset satisfies both of these conditions, it is required to be measured at amortised cost unless it is designated 
as at fair value through profit or loss (FVTPL) on initial recognition.

iii.    Fair value through other comprehensive income (FVTOCI)

Except for debt financial assets that are designated at initial recognition as at fair value through profit or loss, a financial 
asset is measured at fair value through other comprehensive income (FVTOCI) if both of the following conditions are 
met:

a. The financial asset is held within a business model whose objective is achieved by both collecting contractual cash 
flows and selling financial assets (the business model test); and

b. The contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of 
principal and interest on the principal amount outstanding (the contractual cash flows characteristics test). 

This assessment includes determining the objective of holding the asset and whether the contractual cash flows are 
consistent with a basic lending arrangement.

About
United Capital

Strategic
Reports

Corporate
Governance

Directors’
Report

Financial
Statements

Investor
Information



123 2 0 2 5  AN N UAL RE P O RT & ACCO U N TS

Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Where the contractual terms introduces exposure to risk or volatility that are not considered de minimis and are 
inconsistent with a basis lending arrangement, the financial asset is classified as fair value through profit or loss – default.

All equity financial assets are measured at fair value through profit or loss, however, equity financial assets which are not 
held for trading may be irrevocably elected (on an asset-by-asset basis) to be measured at fair value through OCI.

b.     Impairment of financial assets

The impairment model under IFRS 9 reflects expected credit losses. Under the impairment approach in IFRS 9, it is no 
longer necessary for a credit event to have occurred before credit losses are recognised. Instead, the Group always 
accounts for expected credit losses and changes in those expected credit losses. The amount of expected credit losses 
should be updated at each reporting date to reflect changes in credit risk since initial recognition.

The Group recognizes loss allowances for Expected Credit Losses (ECL) on the following financial instruments that are 
not measured at FVTPL:

For financial assets that are debt instruments, trade receivables, Loan and advances to customers, Other receivables, 
and money market placements; The Group measures expected credit losses and recognizes interest income on risk 
assets based on the following stages:

Stage 1 - Assets that are performing. If credit risk is low as of the reporting date or the credit risk has not increased 
significantly since initial recognition, the Group recognize a loss allowance at an amount equal to 12-month expected 
credit losses. This amount of credit losses is intended to represent lifetime expected credit losses that will result if a 
default occurs in the 12 months after the reporting date, weighted by the probability of that default occurring.

Stage 2 - Assets that have significant increases in credit risk. In instances where credit risk has increased significantly 
since initial recognition, the Group measures a loss allowance at an amount equal to full lifetime expected credit losses. 
That is, the expected credit losses that result from all possible default events over the life of the financial instrument. For 
these debt instruments, interest income recognition will be based on the effective interest rate (EIR) multiplied by the 
gross carrying amount. Exposures which are overdue for more than 30days are considered to have significantly 
increased in credit risk.

Stage 3 -  A lifetime ECL is calculated for financial assets that are assessed to be credit impaired. For debt instruments 
that have observable evidence of impairment. Exposure which are overdue for more than 90 days are considered to be 
in default.

Default

The Group’s definition of default has been aligned to its internal credit risk management definitions and approaches. A 
financial asset is considered to be in default when there is objective evidence of impairment. The following criteria are 
used in determining whether there is objective evidence of impairment for financial assets or groups of financial assets: 
• significant financial difficulty of borrower and/or modification (i.e. known cash flow difficulties experienced by the 

borrower) 

• a breach of contract, such as default or delinquency in interest and/or principal payments 

• disappearance of active market due to financial difficulties 

• it becomes probable that the borrower will enter bankruptcy or other financial reorganisation 

• where the Group, for economic or legal reasons relating to the borrower’s financial difficulty, grants the borrower a 
concession that the Group would not otherwise consider. 

Exposures which are overdue for more than 90 days are also considered to be in default.
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The Group’s process to assess changes in credit risk is multi-factor and has three main elements;

I. Quantitative element - A quantitative comparison of PD at the reporting date and PD at initial recognition

II. Qualitative elements

III. Backstop indicators

For individually significant exposures such as corporate and commercial risk assets, the assessment is driven by the 
internal credit rating of the exposure and a combination of forward-looking information that is specific to the individual 
borrower and forward-looking information on the macro economy, commercial sector (to the extent such information 
has not been already reflected in the rating process).

For other exposures, significant increases in credit risk is made on a collective basis that incorporates all relevant credit 
information, including forward-looking macroeconomic information and factors which are expected to have significant 
impact on the portfolio or individual counterparty exposures. For this purpose, the Group categorieses  its exposures on 
the basis of shared credit risk characteristics.

Applicable forward looking macroeconomic information used in the impairment model includes;

a. GDP information

b. Inflation rate

c. Exchange rates

d. Oil price fluctuation

The impact of these economic variables on the PD, EAD and LGD has been determined by performing statistical
regression analysis to understand the impact changes in these variables have had historically on default rates
and on the components of LGD and EAD.

Based on advice from the Group research team and economic experts and consideration of a variety of external actual 
and forecast information, the Group formulates a ‘base case’ view of the future direction of relevant economic variables 
as well as a representative range of other possible forecast scenarios and scenario weightings. This process involves 
developing two or more additional economic scenarios and considering the relative probabilities of each outcome. 
External information includes economic data and forecasts published by governmental bodies and monetary authorities 
where the Group operates, supranational organisations such as the International Monetary Fund, and selected 
private-sector and academic forecasters. The base case represents a most-likely outcome while the other scenarios 
represent more optimistic and more pessimistic outcomes. Periodically, the Group carries out stress testing of more 
extreme shocks to calibrate its determination of these other representative scenarios. The scenario weightings are 
determined by a combination of statistical analysis and expert credit judgement, taking account of the range of possible 
outcomes each chosen scenario is representative of.

Significant increase in credit risk (SICR)

The Group's decision on whether expected credit losses are based on 12-month expected credit losses or lifetime 
expected credit losses depends on whether there has been a significant increase in credit risk since initial recognition. An 
assessment of whether credit risk has increased significantly is made at each reporting date. When making the 
assessment, the Group uses the change in the risk of a default occurring over the expected life of the financial instrument 
instead of the change in the amount of expected credit losses. This forms the basis of stage 1, 2 and 3 classification and 
subsequent migration.

The assessment of SICR is performed using the Lifetime PD under each of the base, and the other scenarios, multiplied 
by the associated scenario weighting, along with qualitative and backstop indicators. This determines whether the whole 
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financial instrument is in Stage 1, Stage 2, or Stage 3 and hence whether 12-month or lifetime ECL should be recorded.

Following this assessment, the Group measures ECL as either a probability weighted 12 month ECL (Stage 1), or a 
probability weighted lifetime ECL (Stages 2 and 3). These probability-weighted ECLs are determined by running each 
scenario through the relevant ECL model and multiplying it by the appropriate scenario weighting (as opposed to 
weighting the inputs).

The criteria for determining whether credit risk has increased significantly vary by portfolio and include quantitative and 
qualitative factors. Using its expert credit judgement and where possible relevant historical experience, the Group may 
determine that an exposure has undergone a significant increase in credit risk based on particular qualitative indicators 
that it considers are indicative of such and whose effect may not otherwise be fully reflected in its quantitative analysis 
on a timely basis.

As a backstop, the Group considers that a significant increase in credit risk occurs no later than when an asset is more 
than 30 days past due. There is a rebuttable presumption that the credit risk has increased significantly if contractual 
payments are more than 30 days past due; this presumption is applied unless the Company has reasonable and 
supportable information demonstrating that the credit risk has not increased significantly since initial recognition. The 
number of days past due is determined by counting the number of days since the date the full payment has not been 
received. Due dates are determined without considering any grace period that might be available to the borrower. The 
Group monitors the effectiveness of the criteria used to identify significant increases in credit risk by regular reviews

i. Assets carried at amortised cost

The amount of the loss is measured as the difference between the asset’s carrying amount and the present value of 
estimated future cash flows (excluding future credit losses that have not been incurred) discounted at the financial asset’s 
original effective interest rate. The carrying amount of the asset is reduced through the use of an allowance account and 
the amount of the loss is recognised in income statement. If a financial instrument has a variable interest rate, the 
discount rate for measuring any impairment loss is the current effective interest rate determined under the contract. 

The calculation of the present value of the estimated future cash flows of a collateralised financial asset reflects the cash 
flows that may result from disposal less costs for obtaining and selling the collateral, whether or not disposal is probable.

For the purposes of a collective evaluation of impairment, financial assets are grouped on the basis of similar credit risk 
characteristics (i.e. on the basis of the Group’s grading process that considers asset type, industry, geographical location, 
collateral type, past-due status and other relevant factors). Those characteristics are relevant to the estimation of 
future cash flows for groups of such assets by being indicative of the debtors’ ability to pay all amounts due according to 
the contractual terms of the assets being evaluated.

Future cash flows in a group of financial assets that are collectively evaluated for impairment are estimated on the basis 
of the contractual cash flows of the assets in the group and historical loss experience for assets with credit risk 
characteristics similar to those in the group. Historical loss experience is adjusted on the basis of current observable data 
to reflect the effects of current conditions that did not affect the period on which the historical loss experience is based 
and to remove the effects of conditions in the historical period that do not currently exist.

Estimates of changes in future cash flows for groups of assets are reflected and directionally consistent with changes in 
related observable data from period to period (for example, changes in unemployment rates, property prices, payment 
status, or other factors indicative of changes in the probability of losses in the group and their magnitude). The 
methodology and assumptions used for estimating future cash flows are reviewed regularly by the Group to reduce any 
differences between loss estimates and actual loss experience.

When a loan is uncollectible, it is written off against the related allowance for loan impairment. Such loans are written off 
after all the necessary procedures have been completed and the amount of the loss has been determined. Impairment 
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charges relating to loans and advances to banks, loans and advances to customers and  investment securities are 
classified in 'Impairment writeback /(charge) for credit losses'.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to 
an event occurring after the impairment was recognised (such as an improvement in the debtor’s credit rating), the 
previously recognised impairment loss is reversed by adjusting the allowance account. The amount of the reversal is 
recognised in profit or loss.

The Group applies the simplified approach and recognises lifetime ECL for trade receivables using a provision matrix. 
The provision matrix is based on the historical observed default rates, adjusted for forward looking estimates. At each 
reporting date, the historical observed default rates are updated.

ii.     Assets classified as fair value through other comprehensive income

The Group can choose to make an irrevocable election at initial recognition for investments in equity instruments that do 
not meet the definition of held for trading, which would otherwise be measured at fair value through profit or loss, to 
present changes in fair value in other comprehensive income.

Reclassification of amounts recognised in other comprehensive income and accumulated in equity to profit or loss is not 
done. This applies throughout the life of the instrument and also at derecognition; such investments will not be subject to 
the impairment requirements.

Dividends on investments in equity instruments with gains and losses irrevocably presented in other comprehensive 
income are recognised in profit or loss if the dividend is not a return on investment (like dividends on any other holdings 
of equity instrument) when:

a. the Group's right to receive payment of the dividend is established;

b. it is probable that the economic benefits associated with the dividend will flow to the Group; and

c. the amount of the dividend can be measured reliably.

For debt instruments measured at FVTOCI, changes in fair value is recognised in other comprehensive income, except 
for: interest calculated using the effective interest rate method, foreign exchange gains or losses and;  impairment gains 
or losses until the financial asset is derecognised or reclassified.

When the financial asset is derecognised, the cumulative gain or loss previously recognised in other comprehensive 
income is reclassified from equity to profit or loss as a reclassification adjustment. Also, when a debt instrument asset is 
measured at fair value through other comprehensive income, the amounts that are recognised in profit or loss are the 
same as the amounts that would have been recognised in profit or loss if the financial asset had been measured at 
amortised cost.

c.    Reclassification of financial assets

Reclassification of financial assets is determined by the Group's senior management, and is done as a result of external 
or internal changes which are significant to the Group's operations and demonstrable to external parties. 

Reclassification of debt instruments occurs when the Group changes its business model for managing financial assets.

Investments in equity instruments that are designated as at FVTOCI at initial recognition cannot be reclassified because 
the election to designate as at FVTOCI is irrevocable.
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d.    Derecognition of financial assets

Financial assets are derecognised when the contractual rights to receive cash flows from the financial assets have 
expired, or where the Group has transferred its contractual rights to receive cash flows on the financial asset such that it 
has transferred substantially all the risks and rewards of ownership of the financial asset. Any interest in transferred 
financial assets that is created or retained by the Group is recognised as a separate asset or liability

In transfers where control over the asset is retained, the Group continues to recognise the asset to the extent of its 
continuing involvement, determined by the extent to which it is exposed to changes in the value of the transferred asset. 
Any cummulative gain/loss recognised in OCI in respect of equity investments designated at FVOCI is not recognised in 
profit or loss on derecognition of such assets.

e.     Modification of financial assets and liabilities

Where an existing financial asset or liability is replaced by another with the same counterparty on substantially different 
terms, or the terms of an existing financial asset or liability are substantially modified, such an exchange or modification 
is treated as a derecognition of the original asset or liability and the recognition of a new asset or liability at fair value 
and recalculates a new effective interest rate, with the difference in the respective carrying amounts being recognised in 
other gains and losses on financial instruments within non-interest revenue. The date of recognition of a new asset is 
consequently considered to be the date of initial recognition for impairment calculation purposes, including for the 
purpose of determining whether a significant increase in credit risk has occurred. However, the Group also assesses 
whether the new financial asset recognised is deemed to be credit-impaired at initial recognition, especially in 
circumstances where the renegotiation was driven by the debtor being unable to make the originally agreed payments. 
Differences in the carrying amount are also recognised in profit or loss as a gain or loss on derecognition.

If the terms are not substantially different, the renegotiation or modification does not result in derecognition, and the 
Group recalculates the gross carrying amount based on the revised cash flows of the financial asset and recognises a 
modification gain or loss in profit or loss. The new gross carrying amount is recalculated by discounting the modified cash 
flows at the original effective interest rate (or credit-adjusted effective interest rate for purchased or originated 
credit-impaired financial assets).

If the terms are not substantially different for financial assets or financial liabilities, the group recalculates the new gross 
carrying amount by discounting the modified cash flows of the financial asset or financial liability using the original 
effective interest rate. The difference between the new carrying gross carrying amount and the original gross carrying 
amount is recognised as a modification gain or loss within credit impairments (for distressed financial asset 
modifications) or gains and losses on financial instruments within non-interest revenue (for all other modifications).

f.    Write off

Financial assets are written off when there is no reasonable expectation of recovery. Financial assets which are written 
off may still be subject to enforcement activities.

2.12  Financial liabilities

Classification and subsequent measurement

The Group's holding in financial liabilities represents mainly 'borrowings', 'managed funds' and 'other liabilities'. These 
are all classified as financial liabilities measured at amortised cost. These financial liabilities are initially recognised at fair 
value and subsequently measured at amortised cost. Any difference between the proceeds net of transaction costs and 
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Depreciation rates, methods and the residual values underlying the calculation of depreciation of items of property and 
equipment are kept under review on an annual basis to take account of any change in circumstances.

When deciding on depreciation rates and methods, the principal factors the Group takes into account are the expected 
rate of technological developments and expected market requirements for, and the expected pattern of usage of, the 
assets. 

When reviewing residual values, the Group estimates the amount that it would currently obtain for the disposal of the 
asset after deducting the estimated cost of disposal if the asset were already of the age and condition expected at the 
end of its useful economic life. 

Construction cost and improvements in respect of offices is carried at cost as capital work in progress. On completion of 
construction or improvements, the related amounts are transferred to the appropriate category of property and 
equipment. 

Motor vehicles

Furniture, fittings & equipment

Computer equipment

Building

Leasehold improvements

4 Years

5 Years

5 Years

40 Years

Over shorter of the useful life of item or lease period

ASSET CLASSES USEFUL LIVES

the redemption value is recognised in the income statement over the period of the borrowing using the effective interest 
rate method.

Fees paid on the establishment of the liabilities are recognised as transaction costs of the loan to the extent that it is 
probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. 
To the extent that there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is 
capitalized as a pre-payment for liquidity services and amortised over the period of the facility to which it relates.  

Financial liabilities are derecognised when the obligation of the financial liabilities are extinguished, that is, when the 
obligation is discharged, cancelled or expires.

2.13   Property and equipment

All property and equipment used by the Group is measured at historical cost less depreciation and impairment. Historical 
cost includes expenditure that is directly attributable to the acquisition of the items.

Subsequent expenditures are included in the asset’s carrying amount or are recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the item will flow to the Group and 
the cost of the item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repair 
and maintenance costs are charged to other operating expenses within the income statement during the financial period 
in which they are incurred.

Depreciation of other assets is calculated using the straight-line method to allocate their cost net of their residual values 
over their estimated useful lives, as follows:
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Payments in advance for items of property and equipment are included as Prepayments in “Trade and other 
receivables” and upon delivery are reclassified as additions in the appropriate category of property and equipment. 

Property and equipment are derecognised on disposal or when no future economic benefits are expected from their use 
or disposal. The gain or loss on derecognition is recognised in profit or loss and is determined as the difference between 
the net disposal proceeds and the carrying amount of the non-financial asset. 

There are no restrictions to the use of property and equipment.

2.14     Intangible  assets

a. Computer software

Costs associated with maintaining computer software programmes are recognised as an expense as incurred. 
Development costs that are directly attributable to the design and testing of identifiable and unique software products 
controlled by the Group, are recognised as intangible assets when the following criteria are met:

i. It is technically feasible to complete the software product so that it will be available for use;

ii. Management intends to complete the software product and use or sell it;

iii. There is an ability to use or sell the software product;

iv. It can be demonstrated how the software product will generate probable future economic benefits;

v. Adequate technical, financial and other resources to complete the development and to use or sell the software 
product are available; and

vi. The expenditure attributable to the software product during its development can be reliably measured.

vii. Subsequent expenditure on computer software is capitalised only when it increases the future economic benefits 
embodied in the specific asset to which it relates.

Direct computer software development costs recognised as intangible assets are amortised on the straight-line basis 
over 5 years and are carried at cost less any accumulated amortisation and any accumulated impairment losses. The 
carrying amount of capitalised computer software is reviewed annually and is written down when the carrying amount 
exceeds its recoverable amount.

b.   Impairment of tangible and intangible assets

At each reporting date, or more frequently where events or changes in circumstances dictate, tangible and intangible 
assets, are assessed for indications of impairment. If indications are present, these assets are subject to an impairment 
review. The impairment review comprises a comparison of the carrying amount of the asset with its recoverable amount: 
the higher of the asset’s or the cash-generating unit’s net selling price and its value in use. Net selling price is calculated 
by reference to the amount at which the asset could be disposed of in a binding sale agreement in an arm’s length 
transaction evidenced by an active market or recent transactions for similar assets.

Value in use is calculated by discounting the expected future cash flows obtainable as a result of the asset’s continued use, 
including those resulting from its ultimate disposal, at a market-based discount rate on a pre-tax basis.

The carrying values of tangible and intangible assets are written down by the amount of any impairment and this loss is 
recognised in the income statement in the period in which it occurs. A previously recognised impairment loss relating to a 
tangible or intangible asset may be reversed in part or in full when a change in circumstances leads to a change in the 
estimates used to determine the tangible or intangible asset’s recoverable amount. The carrying amount of the tangible 
or intangible asset will only be increased up to the amount that it would have been had the original impairment not been 
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recognised. For the purpose of conducting impairment reviews, cash-generating units are the lowest level at which  the 
Directors monitor the return on investment on assets.

2.15    Leased assets

For any new contracts entered into on or after 1 January 2019, United Capital Plc considers whether a contract is, or 
contains a lease. A lease is defined as ‘a contract, or part of a contract, that conveys the right to use an asset (the 
underlying asset) for a period of time in exchange for consideration’. To apply this definition, United Capital Plc (‘UCAP’) 
assesses whether the contract meets three key evaluations which are whether: 

• the contract contains an identified asset, which is either explicitly identified in the contract or implicitly specified by 
being identified at the time the asset is made available to UCAP

•  UCAP has the right to obtain substantially all of the economic benefits from use of the identified asset throughout 
the period of use, considering its rights within the defined scope of the contract 

• UCAP has the right to direct the use of the identified asset throughout the period of use.  UCAP assess whether it has 
the right to direct ‘how and for what purpose’ the asset is used throughout the period of use. 

Lease liabilities

At the commencement date of a lease, the Group recognises lease liabilities at the present value of lease payments to be 
made over the lease term. Lease liabilities include the net present value of the following lease payments:

• fixed payments (including in-substance fixed payments), less any lease incentives receivable

• variable lease payments that are based on an index or a rate

• amounts expected to be payable by the Group under residual value guarantees

• the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

• payments of penalties for terminating the lease, if the lease term reflects the Group exercising that option.

Lease payments to be made under reasonably certain extension options are also included in the measurement of the 
liability. The variable lease payments that do not depend on an index or a rate are recognised as expenses in the period 
in which the event or condition that triggers the payment occurs.

The lease payments are discounted using the Group's incremental borrowing rate, being the rate that members of the 
Group would have to pay to borrow the funds necessary to obtain an asset of similar value to the right of use asset in a 
similar economic environment with similar terms, security and conditions.

The finance cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest on 
the remaining balance of the liability for each period. After the commencement date, the amount of lease liabilities is 
increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount 
of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the in-substance fixed 
lease payments or a change in the assessment to purchase the underlying asset.

The Group has elected not to separate lease and non-lease components.

Right of use assets

Right-of-use assets are initially measured at cost, comprising of the following:

• the amount of the initial measurement of lease liability

• any lease payments made at or before the commencement date, less any lease incentives received
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• any initial direct costs, and

• restoration costs.

Short-term leases are those leases that have a lease term of 12 months or less from the commencement date and do not 
contain a purchase option. Low-value assets are assets that have values less than N5,000,000.00 (Five million naira 
only) when new, and depends on the nature of the asset. Lease payments on short-term leases and leases of low-value 
assets would be recognised as expenses in profit or loss on a straight-line basis over the lease term..

Short term leases and leases of low-value-assets

Short-term leases are those leases that have a lease term of 12 months or less from the commencement date and do not 
contain a purchase option. Low-value assets are assets that have values less than ₦5,000,000.00 (Five million naira 
only) when new, and depends on the nature of the asset. Lease payments on short-term leases and leases of low-value 
assets would be recognised as expenses in profit or loss on a straight-line basis over the lease term.

Extension and termination options - Determining the lease term

In determining the lease term, management considers all facts and circumstances that create an economic incentive to 
exercise an extension option, or not exercise a termination option. Extension options (or periods after termination 
options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).

For leases of properties, the following factors are normally the most relevant:

• If there are significant penalties to terminate (or not extend), the Group is typically reasonably certain to extend (or 
not terminate).

•  If any leasehold improvements are expected to have a significant remaining value, the Group is reasonably certain 
to extend (or not terminate).

• Otherwise, the Group considers other factors, including historical lease durations and the costs and business 
disruption required to replace the leased asset.

The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obliged to exercise 
(or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a significant change in 
circumstances occurs, which affects this assessment, and is within the control of the Group.

Termination of leases

On derecognition of the right-of-use asset and lease liability, any difference is recognised as a derecognition gain or loss 
together with termination or cancelation costs in profit or loss. Payments made under these leases, net of any incentives 
received from the lessor, are recognised in operating expenses on a straight-line basis over the term of the lease. When 
these leases are terminated before the lease period has expired, any payment required to be made to the lessor by way 
of a penalty is recognised as operating expenses in the period in which termination takes place.

Lease Modification

When the Group modifies the terms of a lease resulting in an increase in scope and the consideration for the lease 
increases by an amount commensurate with a stand-alone price for the increase in scope, the Group accounts for these 
modifications as a separate new lease. All other lease modifications that are not accounted for as a separate lease are 
accounted for in terms of IFRS 9, unless the classification of the lease would have been accounted for as an operating 
lease had the modification been in effect at inception of the lease. These lease modifications are accounted for as a 
separate new lease from the effective date of the modification and the net investment in the lease becomes the carrying 
amount of the underlying asset.
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All leases are accounted for by recognising a right-of-use asset and a lease liability except for: 

• leases of low value assets; and 

• leases with a duration of twelve months or less. 

All leases that meet the criteria as either a lease of a low value asset or a short term lease are accounted for on a 
straight-line basis over the lease term.

Reassessment of lease terms and lease modifications that are not accounted for as a separate lease:

When the Group reassesses the terms of any lease (i.e. it re-assesses the probability of exercising an extension or 
termination option) or modifies the terms of a lease without increasing the scope of the lease or where the increased 
scope is not commensurate with the stand-alone price, it adjusts the carrying amount of the lease liability to reflect the 
payments to be made over the revised term, which are discounted at the applicable rate at the date of reassessment or 
modification. The carrying amount of lease liability is similarly revised when the variable element of future lease 
payments dependent on a rate or index is revised. For reassessments to the lease terms, an equivalent adjustment is 
made to the carrying amount of the right-of-use asset, with the revised carrying amount being depreciated over the 
revised lease term. However, if the carrying amount of the right-of-use asset is reduced to zero any further reduction in 
the measurement of the lease liability, is recognised in profit or loss.

2.16    Investment Properties

Investment properties are properties held to earn rentals and/or capital appreciation (including property under 
construction for such purposes). Investment properties are measured initially at cost, including transaction costs. 
Subsequent to initial recognition, investment properties are measured at fair value. All of the Group's property interests 
held under operating leases to earn rentals or for capital appreciation purposes are accounted for as investment 
properties and are measured using the fair value model. Gains and losses arising from changes in the fair value of 
investment properties are included in profit or loss in the period in which they arise.

An investment property is derecognised upon disposal or when the investment property is permanently withdrawn from 
use and no future economic benefits are expected from the disposal. Any gain or loss arising on derecognition of the 
property (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is 
included in profit or loss in the period in which the property is derecognised.

2.17    Trade and other receivables

Trade and other receivables are non-derivative financial assets with fixed or determinable payments that are not quoted 
in an active market, other than those classified by the Group as fair value through profit or loss or through other 
comprehensive income or those for which the Group may not recover substantially all of its initial investment, other than 
because of credit deterioration. 

Trade and other receivables are subsequently measured at amortised cost using the effective interest method, less any 
impairment losses. Transaction costs that are integral to the effective rate are capitalised to the value of the receivables 
and amortised through interest income using the effective interest rate method. The Group’s trade and other receivables 
include prepayments, WHT receivables, accrued income, other receivables, trade debtors as well as deposits for 
investments.

2.18    Provisions and Contingent Liabilities

Provisions are recognised for present obligations arising as consequences of past events where it is probable that a 
transfer of economic benefit will be necessary to settle the obligation, and it can be reliably estimated.
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Provisions are determined by discounting the expected future cash flows using a pre-tax discount rate that reflects 
current market assessments of the time value of money and the risks specific to the liability.

Contingent liabilities are possible obligations whose existence will be confirmed only by uncertain future events or 
present obligations where the transfer of economic benefit is uncertain or cannot be reliably measured. Contingent 
liabilities are not recognised but are disclosed unless they are remote.

2.19    Issued debt and equity securities

Issued financial instruments or their components are classified as liabilities where the contractual arrangement results in 
the Group having a present obligation to either deliver cash or another financial asset to the holder, to exchange 
financial instruments on terms that are potentially unfavourable or to satisfy the obligation otherwise than by the 
exchange of a fixed amount of cash or another financial asset for a fixed number of equity shares. Issued financial 
instruments, or their components, are classified as equity where they meet the definition of equity and confer on  the 
holder a residual interest in the assets of the company. The components of issued financial instruments that contain both 
liability and equity elements are accounted for separately with the equity component being assigned the residual amount 
after deducting from the instrument as a whole the amount separately determined as the fair value of the liability 
component. 

2.20    Share capital

Ordinary shares are classified as share capital.

a. Share issue costs

Incremental costs directly attributable to the issue of new shares or options or to the acquisition of a business are shown 
in equity as a deduction, net of tax, from the proceeds.

b.     Dividend on ordinary shares

Dividend on ordinary shares are recognised in equity in the period in which they are approved by the company’s 
shareholders.

Dividend for the year that are declared after the date of the statement of financial position are dealt with in the 
subsequent events note.

Dividend proposed by the Directors but not yet approved by members are disclosed in the financial statements in 
accordance with the requirements of the Companies and Allied Matters Act.

2.21    Employee benefits

Defined contribution plan

A defined contribution plan is a pension plan under which the Group pays fixed contributions into a separate entity. The 
Group has no legal or constructive obligations to pay further contributions if the fund does not hold sufficient assets to 
pay all employees the benefits relating to employee service in the current and prior periods.

The Company operates a contributory pension plan in line with the Pension Reform Act 2014. Employees and the 
Company contribute 8% and 10% respectively of each of the qualifying staff salary in line with the provisions of the 
Pension Reforms Act 2014.
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Termination benefits

Termination benefits are payable when employment is terminated by the Group before the normal retirement date, or 
whenever an employee accepts voluntary redundancy in exchange for these benefits. The Group recognises termination 
benefits at the earlier of the following dates: (a) when the Group can no longer withdraw the offer of those benefits; and 
(b) when the entity recognises costs for a restructuring that is within the scope of IAS 37 and involves the payment of 
termination benefits. In the case of an offer made to encourage voluntary redundancy, the termination benefits are 
measured based on the number of employees expected to accept the offer. Benefits falling due more than 12 months 
after the end of the reporting year are discounted to their present value.

Defined benefit obligation - long service awards

The Group runs an unfunded lumpsum defined benefit plan on long service awards to all staff. The long service award is 
designed to reward employees who have served for periods convering 5years and subsequent 5 years following the initial 
5 years of service rendered. For the first 5 years the amount payable is 2 monthly salary for prioneer staff and 1.5 
monthly salary for non-prioneer staff. Subsequent 5 year is 2.5 monthly salary for all categories of staff.

The calculation of the defined benefit is performed annually by a qualified actuary using the projected unit credit 
method. When the benefits of a plan are improved, the portion of the increased benefit relating to past service by 
employees is immediately recognized in the income statement. The Group recognizes all actuarial gains or losses and all 
expenses arising from defined benefit plan immediately in the balance sheet, with a charge or credit to other 
comprehensive income (OCI) in the years in which they occur. They are not recycled subsequently in the income 
statement.

Short-term employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related 
service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-sharing plans if the 
Group has a present legal or constructive obligation to pay this amount as a result of past service provided by the 
employee and the obligation can be estimated reliably.

2.22    Fiduciary activities

The Group acts as trustees and in other fiduciary capacities that result in the holding or placing of assets on behalf of 
individuals, trusts, retirement benefit plans and other institutions.  

2.23    Related party transactions

Transactions with related parties are conducted and recorded at arms’ length and disclosed in accordance with IAS 24 
"Related party disclosures".

3.1    Introduction and Overview

Three Lines of Defence model

The Group adopts the 3 lines of defence model. Reporting lines reinforce the segregation of duties and independence 
within the model:  

3.0   FINANCIAL RISK MANAGEMENT
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3.2   Risk Categories

The risk types that the Group is exposed to within its business operations are defined below. The definitions are 
consistent with the Group’s risk culture and language  
  
3.2.1 Credit Risk

Credit risk is the risk of loss from obligor or counterparty default on financial or contractual obligations. Credit risk 
comprises counterparty risk, settlement risk and concentration risk. These risk types are defined as follows:

a. Counterparty risk - The risk of credit loss to the Group as a result of the failure by a counterparty to meet its 
financial and/or contractual obligations to the Group as they fall due. This risk type has three components:

• Primary credit risk: The exposure at default arising from lending and related investment product activities 
(including their underwriting).

• Pre-settlement credit risk: The exposure at default arising from unsettled forward and derivative transactions. 
This risk arises from the default of the counterparty to the transaction and is measured as the cost of replacing 
the transaction at current market rates.

• Issuer risk: The exposure at default arising from traded credit and equity products (including the primary 
market issue underwriting of these products).

b.     Settlement risk -  Settlement is the exchange of two payments or the exchange of an asset for a payment. Settlement 
risk represents the risk of loss to the Group from settling a transaction where value is exchanged, but where the Group 
may not receive all or part of the counter value.

c.    Credit concentration risk - The risk of loss to the Group as a result of excessive build-up of exposure to, among 
others, a single counterparty or counterparty segment, an industry, a market, a product, a financial instrument or type 
of security, a country or geography, or a maturity. This concentration typically exists where a number of counterparties 
are engaged in similar activities and have similar characteristics, which could result in their ability to meet contractual 
obligations being similarly affected by changes in economic or other conditions.

1st Line of Defence Business Line and Legal Entity Management As the point of contact, they have primary responsibility for risk 
management. The process of assessing, measuring and 
controlling risks is ongoing and integrated in the day-to-day 
activities of the business through business and risk frameworks set 
by the second line of defence.

2nd Line of Defence Consists of specialist roles: Finance function; 
Risk Management function; Legal function; the 
governance and assurance functions (excluding 
Internal Audit)

The second line of defence functions are responsible for setting 
frameworks within the parameters set by the Board; and report to 
the Board Governance Committees. They implement the Group’s 
risk management framework and policies, approve risk within 
specific mandates and provide an independent overview of the 
effectiveness of risk management by the first line of defence.

3rd Line of Defence Internal Audit They set the internal audit framework and provide an 
independent assessment of the adequacy and effectiveness of 
the overall risk management framework and risk governance 
structures, and reports to the board through the Audit & 
Governance committee.

RESPONSIBILITIESFUNCTIONS
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3.2.2  Country Risk

The Group defines country risk to include cross-border risk. Country risk is the risk of loss arising where political or 
economic conditions or events in a particular country inhibit the ability of counterparties resident in that country to meet 
their financial obligations. Country risk events may include sovereign defaults, banking or currency crises, social 
instability and governmental policy changes or interventions such as expropriation, nationalization and asset 
confiscation. Transfer and convertibility risk (such as exchange controls and foreign debt moratoria) represent an 
important element of cross-border country risk. 

3.2.3  Liquidity Risk

Liquidity risk arises when the Group, despite being solvent, is unable to maintain or generate sufficient cash resources to 
meet its payment obligations as they fall due, and/or can only do so on materially disadvantageous terms. This may arise 
when counterparties who provide the Group with funding withdraw or do not roll over that funding, or as a result of a 
general disruption in asset markets that renders normally liquid assets illiquid.  
  
Financial Risk Management

Liquidity risk encompasses both funding liquidity risk and asset liquidity risk:  

i. Funding liquidity risk (also referred to as cash-flow risk) is defined as the risk that a financial institution will be unable 
to raise the cash necessary to roll over its debt; to fulfil the cash, margin, or collateral requirements of 
counterparties; or to meet capital withdrawals.    

ii. Asset liquidity risk (also referred to as market or trading liquidity risk) results from a large position size forcing 
transactions to influence the price of securities. This is managed by establishing position limits on assets (especially 
assets that are not heavily traded).   

3.2.4  Market Risk

Market risk is the exposure to an adverse change in the market value, earnings (actual or effective) or future cash flows 
of a portfolio of financial instruments (including commodities) caused by adverse movements in market variables such as 
equity, bond and commodity prices; currency exchange and interest rates; credit spreads; recovery rates and 
correlations; as well as implied volatilities in these variables.

3.2.5    Operational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from 
external events. This includes business risk, information and legal risk; but excludes reputational risk.

Business risk: is the risk of loss, due to operating revenues not covering operating costs and is usually caused by:

• inflexible cost structures;

• market-driven pressures, such as decreased demand, increased competition or cost increases;

• group-specific causes, such as a poor choice of strategy, reputational damage or the decision to absorb costs or 
losses to preserve reputation.

It includes strategic risk, which is the risk that the Group’s future business plans and strategies may be inadequate to 
prevent financial loss or protect the Group’s competitive position and shareholder value.  
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3.2.6  Reputational Risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from 
external events. This includes business risk, information and legal risk; but excludes reputational risk.  
    
3.3      Risk Management Framework

3.3.1  Governance Structure

Strong independent oversight is in place at all levels throughout the Group. The risk governance structure is based on the 
principle that each line of business is responsible for managing the risks inherent in its business, albeit with appropriate 
corporate oversight. In support of this framework, business risk policies are approved to guide each line of business for 
decisions regarding the business’ risk strategy, policies as appropriate and controls.  
  
Risk management reports independently of the lines of business to provide oversight of Group-wide risk management 
and controls, and is viewed as a partner in achieving appropriate business risk and reward objectives. Risk Management 
coordinates and communicates with each line of business through the Group executive committee and business line 
governance committees. The chief risk officer (Head, Risk Management) is a member of the business line governance 
committees (which also has the business line chief executive officer as a member).  
  
  
  
  

3.3.2     Risk Governance Process

The Group has established a practical risk governance process that relies on both individual responsibility and collective 
oversight, supported by comprehensive and independent reporting. This approach balances strong corporate oversight 
at Group level with participation by the senior executives of the Group in all significant risk matters. This also supports the 
effectiveness of the three lines of defense system as business line managers are kept abreast of inherent and emerging 
risks related to their respective business lines.   

The governance committees are a key component of the risk management framework. They have clearly defined 
mandates and authorities, which are reviewed regularly. Board committees meet at least quarterly to review business 
strategies and ongoing achievement of risk and business objectives. This is achieved by means of formal reporting by 
respective business and governance units within the Group; as well as interviews/testimonials from key senior business 
and support executives.   
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Management committees meet at least monthly to review the business environment, execute strategy revalidation, and 
are focused on measuring, monitoring and managing risk. The Group Investment Committee is charged with the 
asset/liability management, as well as ongoing capital and liquidity risk management of the Group and individual 
business entities; as well as the review and risk analysis of investment and/or new product/business proposals from 
business units (either due to the type of product/investment or the size/risk profile of the transaction). All approvals are 
executed in line with clearly defined authority levels (e.g. new business product/service lines must be approved by the 
Board on recommendation of the Finance, Investments and Risk Management committee).  

Business line governance committees are constituted in line with the nature and risk of specific business activities. 
Business (line) risk framework/policies defined by the Group Risk Management function may prescribe the establishment 
of a business line governance committee to guide the strategy/operation of specific business lines (for instance: 
proprietary trading activities). Business line governance committees typically have membership from independent 
research, risk management, internal control and business line managers. These committees typically meet weekly (or as 
otherwise defined in specific business risk policy). Business risk frameworks define the risk appetite for the specific 
business lines amidst capital allocated for the business operation. In aggregate, the Group seeks to maintain a 
low-moderate risk appetite.   

The board establishes and maintains oversight of the Group’s risk appetite by:

i. Providing strategic leadership and guidance;  

ii. Reviewing and approving annual budgets and forecasts, under both normal and stressed conditions, for the Group 
and each business unit; and  

iii. Regularly reviewing and monitoring the Group’s risk performance through quarterly board reports.  

The Group’s ERM framework stipulates the following terms which have specific meaning within the Group and guide risk
management considerations:

i. Residual risk: the leftover risk exposure after implementation of mitigation efforts and controls  

ii. Risk appetite: the amount or type of residual risk that the Group is prepared to accept to deliver on its 
financial/business objectives. It reflects the capacity to sustain losses and continue to meet obligations as they fall 
due, under both normal and a range of stress conditions.    

iii. Risk tolerance: the maximum amount or type of risk the Group is prepared to tolerate above stipulated risk appetite 
levels for short periods of time (based on the understanding that management action is taken to get back within risk 
appetite).   

iv. Risk capacity: the maximum amount of risk the Group is able to support within its available financial resources 

v. Risk profile: the amount or type of risk the Group holds at a specific point in time    

vi. Risk tendency: is defined as a forward-looking view of the anticipated change in the Group’s risk profile as a result of 
portfolio effects and/or changes in economic conditions. Changes in economic conditions may either be in the form 
of formally approved macroeconomic stress scenarios or ad-hoc stress scenarios models   

The Group runs a Group Shared Service operations process supported by an Enterprise Resource Platform system. Risk 
Management is supported by risk technology and operations functions that are responsible for building the information 
technology infrastructure used to monitor and manage risk Group-wide and at respective business line and entity levels. 
Risk Management has oversight of all risk types (excluding Legal risk which is managed by the Legal and Compliance; 
and Reputational risk which is under the oversight of the Group Chief Operating Officer)   

3.4    Credit Risk Management

Credit risk is the risk of loss from obligor or counterparty default on financial or contractual obligations. The Group may 
be exposed to credit risk arising primarily from trading activities (including debt securities), settlement balances with 
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market counterparties, fair value through other comprehensive income (FVTOCI) and reverse repurchase lending 
agreements. Other sources include wholesale credit to large corporate and institutional clients (on a restrictive basis)  
  
Credit risk management is overseen by the group risk management function and implemented within the lines of 
business; with oversight by the management and board committees. The Group’s credit risk management governance 
consists of the following objectives:  

a. Establish a robust risk policy and control framework    

b. Maintain a strong culture of responsible investing    

c. Identify, assess and measure credit risk across the Group, from the level of individual securities and counterparties; 
up to aggregate portfolio holdings    

d. Define, implement and continually re-evaluate business risk appetite under actual and scenario conditions 

e. Monitoring and managing credit risk across individual exposures and all portfolio segments   

f. Assigning and ensuring adherence to agreed controls    

g. Ensure there is independent, expert analysis of credit risks; and their mitigation  

3.4.1    Risk Identification and Measurement

The Group is exposed to credit risk through its capital and money market activities and advisory services businesses. Risk 
Management works in partnership with the business segments in identifying and aggregating exposures across all lines 
of business.      
    
The Group dedicates considerable resources to gaining a clear and accurate understanding of credit risk across the 
business and ensuring that its balance sheet correctly reflects the value of the assets in accordance with IFRS.   
   
To measure credit risk, the Group employs several methodologies for estimating the likelihood of obligor or counterparty 
default. In the year under review, credit risk exposure was quantified on the basis of both adjusted exposure and absolute 
exposure. External credit ratings are considered in evaluating probability of default. The enterprise risk management 
framework recognizes credit ratings from Basel recognized External Credit Assessment Institutions (ECAI) and Agusto & 
Co. Ltd. External ratings are often internally adjusted for prudence.  The Group regularly validates the performance of 
ratings and their predictive power with regard to default events.       

Primary credit risk arising from debt exposure is measured in accordance with the accounting value for outstanding 
exposure, including applicable accrued interest and gross of any specific credit impairments, and a measure of the 
expectation of additional exposure which may arise at default. Debt portfolios are structured to have an investment 
grade profile.     
    
Wholesale credit risk exposure, where it exists, is monitored regularly at an aggregate portfolio, industry and individual 
counterparty basis with established concentration limits that are reviewed and revised, as deemed appropriate by 
Group investment committee, at least on an annual basis.  Industry and counterparty limits, as measured in terms of 
exposure and economic credit risk capital, are subject to stress-based loss constraints. Management of the Group’s 
wholesale credit risk exposure is accomplished through a number of means including:  stringent loan underwriting and 
credit approval process; as well as collateral and other risk-reduction techniques. Wholesale credit exposure are at a 
minimum reviewed and approved at the level of the Group investment committee     
    
Pre-settlement risk is measured on a potential future exposure basis, taking into account implicitly the liquidity and 
explicitly the volatility of the reference asset or price of the instrument or product and the tenor of the exposure. 
Instruments that give rise to issuer credit risk are measured as primary credit risk     
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Amortised cost
Fair value through OCI (FVOCI)

Loans and advances
Trade and other receivables

Investment Securities:
Cash and cash equivalents

CompanyGroup
Maximum exposure to credit risk 2025

‘=₦=’ 000
2024

‘=₦=’ 000
2025

‘=₦=’ 000
2024

‘=₦=’ 000

 254,871,121
 11,961,342

 12,100,792

 95,528,228 287,100,799

 641,627,540
 22,318,684

 41,875,018

   

 337,013,523

 726,612,491
 22,187,950

 29,893,718
Dividend receivable from subsidiaries  10,927,000-    -  8,940,000

 149,045,921
 10,500,724

- 68,775,968  59,021,818 -
 18,681,584

 56,396,411

 385,388,483 1,061,698,009  1,174,729,500     243,564,640

3.4.2    Maximum exposure to credit risk

Amortised cost
Long term placements
Commercial papers
Treasury bills

Investment Securities:
Cash and cash equivalents

GROUP

Federal government bonds
State government bonds
Eurobond
Corporate bonds

Bonds
Mutual funds

Fair value through OCI (FVOCI)

Loan to customers
Trade and other receivables

Total

BBB+ - B-
‘=₦=’ 000

200,044,030
 15,247,025

1,791,574
 65,372,767

 21,103,310 

 76,281,902
 18,153,551

 546,224
 22,650,987

 4,170,388 
-

 4,170,388 

-
-

 225,317,728

AAA -A-
‘=₦=’ 000

 419,728,362
 386,319,605

 144,886
-

 252,191,757

-
-
-

 33,263,871

-
 13,182,984

 13,182,984

-
-

 685,103,103

CCC+ - C -
‘=₦=’ 000

1,728,510
-
-
-

-

-
-
-

1,728,510

-
-

-

-
-

1,728,510

Not Rated
‘=₦=’ 000

13,892,324
13,892,324

-
-

13,805,732

-
-
-
-

-
4,965,312

4,965,312

 68,775,968
 41,875,018

 143,314,354

Carrying 
Amount

‘=₦=’ 000

 635,393,226
 415,458,954

 1,936,460
 65,372,767

 287,100,799

 76,281,902
 18,153,551

 546,224
 57,643,368

 4,170,388
 18,148,296

 22,318,684

 68,775,968
 41,875,018

 1,055,463,695

3.4.3    Credit risk analysis as at 31 December 2025 

Fair value through OCI (FVOCI) Instruments include Bonds and Mutual Funds investments fair valued through OCI. 
Quoted and unquoted equity instruments have been excluded.

Balances included in Trade and other receivables above are those subject to credit risks. Items not subject to credit risk, 
which include deposit for shares, prepayment, and WHT receivable have been excluded.    

   
Settlement risk is measured on a notional basis, assuming that the counter value will not be received. The daily settlement 
profile for the counterparty concerned is the aggregate of all settlements due by the counterparty on that date, either 
on a gross or net basis, depending on whether the underlying transaction agreements include netting or not.  
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Amortised cost
Long term placements
Loans to customers
Eurobond

Investment Securities:
Cash and cash equivalents

COMPANY

State government bonds
Corporate bonds

Mutual funds
Fair value through OCI (FVOCI)

Dividend receivable from subsidiaries
Trade and other receivables

Total

BBB+ - B-
‘=₦=’ 000

 7,180,513
-
-

 546,224

-

 4,597,710
 2,036,579

-
-

-
-

 7,180,513

AAA -A-
‘=₦=’ 000

 239,355,963
 239,355,963

-
-

 90,428,775

-
-

 6,996,031
 6,996,031

 10,927,000
-

 347,707,769

CCC+ - C -
‘=₦=’ 000

-
-
-
-

-

-
-

-
-

-
-

-

Not Rated
‘=₦=’ 000

8,900,369
8,900,369

-
-

 5,099,454 

-
-

4,965,312
4,965,312

-
 12,100,792

 31,065,927

Carrying 
Amount

‘=₦=’ 000

 255,436,845
 248,256,332

-
 546,224

 95,528,229

 4,597,710
 2,036,579

 11,961,343
 11,961,343

 10,927,000
 12,100,792

 385,954,209

Credit risk analysis as at 31 December, 2024 

Amortised cost
Long term placements
Commercial papers

Investment Securities:
Cash and cash equivalents

GROUP

Federal government bonds
State government bonds
Eurobond
Corporate bonds

Bonds
Mutual funds

Fair value through OCI (FVOCI)

Trade and other receivables

Total

BBB+ - B-
‘=₦=’ 000

 488,358,187
 15,247,025

 1,791,574

 21,103,310 

 48,836,630
 18,493,323

 588,855
 329,650,987

-
-

-

-

 509,461,497

AAA -A-
‘=₦=’ 000

 222,633,470
 203,263,213

 2,796,973

 302,104,481

-
-
-

 16,573,284

 4,838,006
 12,384,633

 17,222,639

-

 541,960,590

CCC+ - C -
‘=₦=’ 000

 1,728,510
-
-

-

-
-
-

 1,728,510

-
-

-

-

 1,728,510

Not Rated
‘=₦=’ 000

 13,892,324
 13,892,324

-

 13,805,732

-
-
-
-

-
 4,965,311

 4,965,311

 29,893,718

 121,578,903

Carrying 
Amount

‘=₦=’ 000

 726,612,491
 232,402,562

 4,588,547

 337,013,523

 48,836,630
 18,493,323

 588,855
 347,952,781

 4,838,006
 17,349,944

 22,187,950

 29,893,718 
Loans to customer -- -  59,021,818  59,021,818 

 1,174,729,500

Treasury bills  73,749,793- - -  73,749,793
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Amortised cost
Long term placements
Loans to customers
Treasury bills

Investment Securities:
Cash and cash equivalents

COMPANY

Federal government bonds
State government bonds
Corporate bonds
Mutual funds

Mutual funds
Fair value through OCI (FVOCI)

Trade and other receivables

Total

BBB+ - B-
‘=₦=’ 000

 8,514,591
-

-

-

-
 6,460,191
 1,465,545

-

-
-

-

 8,514,591 

AAA -A-
‘=₦=’ 000

 131,630,961
 131,630,961

-
-

 51,296,957

-
-
-
-

 5,535,412
 5,535,412

-

 197,403,330

CCC+ - C -
‘=₦=’ 000

-
-
-
-

-

-
-
-
-

-
-

-

-

Not Rated
‘=₦=’ 000

 8,900,369
 8,900,369

-
-

 5,099,454

-
-
-
-

4,965,312
4,965,312

 18,681,584

 37,646,719

Carrying 
Amount

‘=₦=’ 000

 149,045,921
 140,531,330

-
-

 56,396,411

-
 6,460,191
 1,465,545

-

 10,500,724
 10,500,724

 18,681,584 
Dividend receivable from subsidiaries - 8,940,000 - -  8,940,000

 243,564,640

Eurobonds  588,855 - - -  588,855

Amortised cost

Fair value through OCI (FVOCI)

Loans and advances

Trade and other receivables

Investment Securities:
Cash and cash equivalents (excluding cash in hand)

CompanyGroup
Geographical Sectors
2025 Nigeria

‘=₦=’ 000

Other
Countries
‘=₦=’ 000

Nigeria
‘=₦=’ 000

Other
Countries
‘=₦=’ 000

 255,436,845
-

 12,100,792

 95,528,229 286,898,847

 641,111,540
 68,775,968

 41,875,018

   

 201,953

 516,000
-

  -
Dividend receivable from subsidiaries  10,927,000-    - -

-
        -

 11,961,343 22,318,684 - -
      -

    -

 385,954,209  1,060,980,057  717,953          -

Amortised cost

Fair value through OCI (FVOCI)

Loans and advances

Trade and other receivables

Investment Securities:
Cash and cash equivalents (excluding cash in hand)

CompanyGroup
Geographical Sectors
2024 Nigeria

‘=₦=’ 000

Other
Countries
‘=₦=’ 000

Nigeria
‘=₦=’ 000

Other
Countries
‘=₦=’ 000

 149,045,921
-

 18,681,584

 56,396,411 337,013,523

 726,612,491
 59,021,818

 29,893,718

   

   -

-
-

  -
Dividend receivable from subsidiaries  8,940,000-    - -

-
        -

 10,500,724 22,187,950 - -
      -

    -

 243,564,640 1,174,729,500    -          -
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3.4.4    Risk Monitoring and Management

The Group employs the use of internal exposure limits to its counterparties. Money market counterparties are selected 
on using a set of criteria that includes an investment grade credit rating and a systemic risk relevance based on a 
benchmark hurdle rate. Exposure limits are assigned on the basis of the counterparty assessment based on these 
selection criteria.     
     
The Group has developed policies and practices that are designed to preserve the independence and integrity of the 
approval and business decision-making process to ensure credit risks are assessed accurately, approved properly, 
monitored regularly and managed actively at both the transaction and portfolio levels.      
     
The framework establishes credit approval authorities, concentration limits, risk-rating methodologies, and portfolio 
review parameters. The Group manages, limits and controls concentrations of credit risk wherever they are identified − 
in particular, to individual counterparties and groups, and to industries, geographies and countries.    
     
Impairment allowances are recognized for financial reporting purposes only for losses that have been incurred at the 
date of the consolidated statement of financial position based on objective evidence of impairment.     
     
3.4.5    Risk Reporting

To enable monitoring of credit risk and effective decision making, aggregate credit exposure, credit quality forecasts, 
concentration levels and risk profile changes are reported regularly to the management committees; and board 
committee at least quarterly. Stress testing is important in measuring and managing credit risk in the Group’s business 
portfolios. The process assesses the potential impact of alternative economic and business scenarios on estimated credit 
losses for the Group. In conjunction with independent research, the risk management function considers economic 
scenarios (and parameters underlying those scenarios) which may lead to credit migration, changes in counterparty 
liquidity and/or solvency states and the potential losses from credit exposures. During the period under review, credit 
exposures are considered on the basis of absolute loss exposure impact.     

3.5   Country Risk Management

Country risk is the risk that a political, economic or sovereign event or action alters the value or terms of contractual 
obligations of obligors, counterparties and issuers related to a country.      
    
The Risk and Investment Committee (RIC) is responsible for the management of country risk across the Group. The RIC 
committee delegates the functional oversight of country risk management to the Group executive committee. The Group 
risk management function maintains oversight of country risk exposures and reports to the Group executive committee 
monthly and the RIC committee on a quarterly basis.     
     
Risk Identification and Measurement

The Group country risk governance standards incorporate the use of external ratings from qualifying External Credit 
Assessment Institutions (ECAIs). Country risk exposure management is based on country, sovereign and business 
environment risk assessment. Exposure in countries qualifying as medium and high risk countries is subject to increased 
analysis and monitoring.     
     
Country exposures are generally measured by considering the Group’s risk to an immediate default of the counterparty 
or obligor, with zero recovery. Where required, the group seeks to incorporate country risk mitigation via methods like 
co-financing with multilateral institutions; political and commercial risk insurance; transaction structures to mitigate 
transferability and convertibility risk (such as collateral, collection and margining deposits outside the jurisdiction in 
question).     
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Risk Monitoring and Control

Group risk management in conjunction with independent research employs the use of surveillance tools for early 
identification of potential country risk concerns. Country ratings and exposures are actively monitored and reported on 
a regular basis based on an assessment of potential risk of loss associated with a significant sovereign, political, social, 
or economic crisis.     

3.6   Liquidity risk management

Liquidity risk management is intended to ensure that the Group has the appropriate amount, composition and tenor of 
funding and liquidity to support its assets.      
     
The primary objectives of effective liquidity management are to ensure that the Group’s legal entities are able to operate 
in support of client needs and meet contractual and contingent obligations under both normal and stressed market 
conditions; as well as to maintain debt ratings that enable the Group to optimize its funding mix and liquidity sources at 
minimal cost.     
     
United Capital manages liquidity and funding using a centralized treasury approach in order to actively manage liquidity 
for the Group as a whole, monitor exposure and identify constraints on the transfer of liquidity within the Group; and 
maintain the appropriate amount of surplus liquidity as part of the Group’s overall balance sheet management strategy. 
     
Risk Identification and Measurement

In the context of the Group’s liquidity management, treasury is responsible for:

a. Measuring, managing, monitoring and reporting the Firm’s current and projected liquidity sources and uses;

b. Managing funding mix and deployment of excess short term cash

In addition, in conjunction with the Group risk management function, treasury is also responsible for:

a. Understanding the liquidity characteristics of the Firm’s assets and liabilities;

b. Defining and monitoring Group-wide and legal entity liquidity strategies and contingency funding plans;

c. Liquidity stress testing under a variety of adverse scenarios;

d. Defining and addressing the impact of regulatory changes on funding and liquidity.

The Group adopts a three pronged approach to its liquidity risk management process which aligns strategies to liquidity 
risk categories. The Group recognizes three categories of liquidity risk - short-term, structural, and contingent liquidity 
risk. These three liquidity risk management categories are governed by a comprehensive internal governance 
framework to identify, measure and manage exposure to liquidity risk       

Treasury, in conjunction with the Group risk management, is responsible for business activities governing the 
implementation of the Group’s liquidity management process:        
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Risk Monitoring and Control

Monitoring and reporting entails cash flow measurement and forecasting for the next day, week, biweekly, month, 
quarter, half-year and yearly as these are key periods for liquidity management. The starting point for those projections 
is an analysis of the contractual maturity of the financial liabilities and the expected receivable date of the financial 
assets.         

Foreign currency liquidity risk management

The Group maintains active monitoring and management of foreign currency assets and liabilities using suitable 
indicators to consistently track changes in market liquidity and/or exchange rates. In general, uncovered or unmatched 
or un-hedged FX positions is restricted.        

Funding

The Group is funded primarily by a well-diversified mix of retail, corporate and public sector funds. This funding base 
ensures stability and low funding cost with minimal reliance on more expensive tenured deposit and loan markets. The 
Group places considerable importance on the Sinking fund portfolio and other managed funds from both Trusteeship 
and wealth management business.        
       
The Group employs a diversified funding strategy to fund its balance sheet which incorporates a coordinated approach 
to accessing capital and loan markets (where necessary). Funding markets are evaluated on an ongoing basis to ensure 
appropriate Group funding strategies are executed depending on the market, competitive and regulatory environment.  

Short term liquidity risk management • Monitor daily cash flow requirements    
• Manage intra-day liquidity positions    
• Monitor repo and bank funding shortage levels    
• Manage short term cash flows    
• Manage daily foreign currency liquidity    
• Provide guidance on fund taking rates in conformity with longer term and contingent liquidity 

requirements (as informed by the management committees)    

Structural liquidity risk management • Identify and manage medium to long term liquidity mismatches
• Ensure a structurally sound balance sheet
• Manage long term cash flows
• Determine and apply behavioural profiling to investor portfolios (in conjunction with asset 

portfolio managers)    
• Preserve a diversified funding base
• Assess foreign currency liquidity exposures
• Establish liquidity risk appetite

Contingency liquidity risk management • Establish and maintain contingency funding plans
• Monitor and manage early warning liquidity indicators
• Ensure regular liquidity stress tests and scenario analysis
• Establish liquidity buffer levels in conformity with anticipated stress events
• Convene liquidity crisis management committees (as required)
• Ensure diversification of liquidity buffer portfolios

CATEGORY ACTIVITIES
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Concentration risk limits are used within the Group to ensure that funding diversification is maintained across products, 
sectors, geography and counterparties.        
        
Non-derivative financial liabilities and assets held for managing liquidity risk

Presented in the table below are the cash flows payable by the Group under non-derivative financial liabilities and assets 
held for managing liquidity risk by remaining contractual maturities at the date of the consolidated statement of 
financial position. The amounts disclosed in the table below, are the contractual undiscounted cash flow and the assets 
held for managing liquidity risk.        
       

Eurobonds

  

Federal government bonds

Corporate bonds
Commercial papers

Cash and cash equivalents
Assets

GROUP
31 December, 2025

‘=₦=’ 000

31-90
days

‘=₦=’ 000

< 30
days

‘=₦=’ 000

91-180
days

‘=₦=’ 000

181-365
days

‘=₦=’ 000

1-3 years

‘=₦=’ 000

>3 years

‘=₦=’ 000

Gross
Nominal

‘=₦=’ 000

Carrying
Amount

State government bonds

Quoted equities
Unquoted equities

Loans to customers

Total

Total

Mutual funds

Trade and other receivables

Liabilities
Borrowed funds

Other Liabilities
Managed Funds

Assets
Liabilities

Cummulative gap

Liqidity gap

-
-

-
-

 60,257,456

-

-
-

-

 60,257,456

 228,308,941

-

-

-

 216,339,192
 11,969,749

 60,257,456
 228,308,941

 (168,051,485)

 (168,051,485)

-
-

-
-

 61,287,617

-

-
-

-

61,287,617

 158,598,858

-

-

-

 29,058,378
 129,540,480

61,287,617
 158,598,858

 (265,362,726)

 (97,311,241)

-
-

-
-

 64,491,558

-

-
-

-

64,491,558

11,772,497

-

-

7,427,355

-
4,345,142

64,491,558
11,772,497

 (212,643,665)

52,719,061

-
-

 29,787,880
 2,502,781

87,202,694

 20,254,004

-
-

 79,228,975

 254,444,941

 987,413,288 

-

 35,468,607

22,297,547

-
 965,115,741 

 254,444,941
 987,413,288

 (945,612,012)

 (732,968,347)

-
 79,520,404

-
-

15,459,988

-

-
-

-

 104,655,626

14,043,145

 9,675,234

-

-

-
14,043,145

 104,655,626
 14,043,145

 (854,999,531)

 90,612,481

 571,571
-

 33,085,533
-

-

-

 132,557,849
 151,020,528

-

 519,572,749

 483,644,383

 202,337,268

-

 428,221,648

-
 55,422,735

 519,572,749
 483,644,383

 (819,071,165)

 35,928,366

 571,570
 79,520,404

 62,873,413
 2,502,781

 288,699,313

 20,254,004

 132,557,849
 151,020,528

 79,228,975

 1,064,709,946

 1,883,781,111

 212,012,502

 35,468,607

 457,946,549

 245,397,570
 1,180,436,992

 1,064,709,946
 1,883,781,111

 (819,071,165)

 546,224
 76,281,902

 57,643,368
 1,936,460

 287,100,799

 18,153,551

 132,557,849
 148,674,057

 68,775,968

 1,022,639,762

 1,611,340,186

 189,094,566

 41,875,018

 372,302,220

 245,397,569
 993,640,397

 1,022,639,762
 1,611,340,186

 (588,700,423)
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Long-term investments

  

Mutual funds

Unquoted equities
Trade and other receivables

Cash and cash equivalents
Assets

COMPANY
31 December, 2025

‘=₦=’ 000

31-90
days

‘=₦=’ 000

< 30
days

‘=₦=’ 000

91-180
days

‘=₦=’ 000

181-365
days

‘=₦=’ 000

1-3 years

‘=₦=’ 000

>3 years

‘=₦=’ 000

Gross
Nominal

‘=₦=’ 000

Carrying
Amount

Quoted equities

Total

Total

Dividend receivables

Liabilities
Borrowings
Other Liabilities

Assets
Liabilities

Cummulative gap

Liqidity gap

-
-

-
-

 11,983,333

-

 11,983,333

-

-

-
-

 11,983,333
-

 11,983,333

 11,983,333

-
-

-
-

 83,563,140

-

 94,490,140

 115,336,518

 10,927,000

16,237,079
 99,099,439

 94,490,140
 115,336,518

 (8,863,045)

 (20,846,378)

-
-

-
-

-

-

-

7,427,355

-

7,427,355
-

-
7,427,355

 (16,290,400)

(7,427,355)

 240,110,634
 3,315,529

-
 12,221,378

-

-

 255,647,541

22,297,547

-

22,297,547
-

 255,647,541
 22,297,547

 217,059,594

 233,349,994

-
8,645,813

-
-

-

-

8,645,813

-

-

-
-

8,645,813
-

 225,705,407

8,645,813

8,900,369
-

 24,314,356
-

-

-

 33,214,725

 337,442,819

-

 337,442,819
-

 33,214,725
 337,442,819

 (78,522,687)

 (304,228,094)

 249,011,003
 11,961,342

 24,314,356
 12,221,378

 95,546,473

-

 403,981,552

 482,504,239

 10,927,000

 383,404,800
 99,099,439

 403,981,552
 482,504,239

 (78,522,687)

 248,256,332
 11,961,342

 19,767,769
 12,100,792

 95,528,228

-

 398,541,463

 404,632,819

 10,927,000

 305,533,380
 99,099,439

 398,541,463
 404,632,819

 (6,091,356)

Eurobonds

  

Federal government bonds

Corporate bonds
Commercial papers

Cash and cash equivalents
Assets

GROUP
31 December, 2024

‘=₦=’ 000

31-90
days

‘=₦=’ 000

< 30
days

‘=₦=’ 000

91-180
days

‘=₦=’ 000

181-365
days

‘=₦=’ 000

1-3 years

‘=₦=’ 000

>3 years

‘=₦=’ 000

Gross
Nominal

‘=₦=’ 000

Carrying
Amount

State government bonds

Quoted equities
Unquoted equities

Loans to customers

Total

Total

Mutual funds

Trade and other receivables

Liabilities
Borrowed funds

Other Liabilities
Managed Funds

Assets
Liabilities

Cummulative gap

Liqidity gap

-
-

-
-

112,201,610

-

22,813,000
-

-

135,014,610

298,450,484

-

-

-

286,480,735
11,969,749

135,014,610
298,450,484

(163,435,874)

(163,435,874)

-
-

-
-

61,287,617

-

-
-

-

61,287,617

 158,598,857

-

-

-

29,058,378
129,540,480

61,287,617
158,598,857

(260,747,114)

(97,311,240)

-
-

-
-

64,491,558

-

-
-

-

64,491,558

11,772,497

-

-

7,427,355

-
4,345,142

64,491,558
11,772,497

(208,028,053)

52,719,061

-
-

320,097,293
5,154,868

87,202,694

20,593,776

-
-

68,047,197

538,254,157

805,083,727

-

37,158,329

22,297,547

-
782,786,180

538,254,157
805,083,727

(474,857,623)

(266,829,570)

-
52,075,132

-
-

15,459,988

-

-
-

-

77,210,354

14,043,145

9,675,234

-

-

-
14,043,145

77,210,354
14,043,145

(411,690,414 )

63,167,209

614,201
-

33,085,533
-

-

-

31,282,219
128,301,932

-

428,622,095

525,842,646

235,338,210

-

470,419,911

-
55,422,735

428,622,095
525,842,646

(508,910,965)

(97,220,551)

614,201
52,075,132

353,182,826
5,154,868

340,643,467

20,593,776

54,095,219
128,301,932

68,047,197

1,304,880,391

1,813,791,356

245,013,444

37,158,329

500,144,813

315,539,112
998,107,431

1,304,880,391
1,813,791,356

(508,910,965)

588,855
48,836,630

347,952,781
4,588,547

337,013,523

18,493,323

54,095,219
125,955,461

59,021,818

1,248,535,383

1,568,200,370

222,095,508

29,893,718

406,060,830

315,539,112
846,600,428

1,248,535,383
1,568,200,370

(319,664,987)
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Stress Testing

Liquidity stress tests are intended to ensure sufficient liquidity for the Group under adverse scenarios. Stress tests are 
considered in the formulation of the Group’s funding plan and assessment of its liquidity position. Liquidity outflow 
assumptions are modelled across a range of time horizons and market and idiosyncratic stress.

Liquidity stress tests assume all of the Group’s contractual obligations, as well as estimates of potential non-contractual 
and contingent outflows are met and also take into consideration varying levels of access to unsecured and secured 
funding markets.

Credit Ratings

The cost and availability of financing are influenced by the Group’s credit ratings. Reductions in these ratings could have 
an adverse effect on the Group’s access to liquidity sources, increase the cost of funds, trigger additional collateral or 
funding requirements and decrease the number of investors and counterparties willing to lend to the Group. Accordingly, 
the Group places due emphasis on maintaining and improving its credit rating.

Credit ratings are dependent on multiple factors including the sovereign rating, capital adequacy levels, quality of 
earnings, credit exposure, our risk management framework and funding diversification. The Group's F&GP committee 
ensures proper monitoring of these parameters and their possible impact on our credit rating as part of the Group's 
liquidity risk management and contingency planning considerations.

3.7    Market Risk Management

Market risk is the exposure to an adverse change in the market value of portfolios and financial instruments caused by a 
change in their market prices

Long-term investments

  

Mutual funds

Unquoted equities
Trade and other receivables

Cash and cash equivalents
Assets

COMPANY
31 December, 2024

‘=₦=’ 000

31-90
days

‘=₦=’ 000

< 30
days

‘=₦=’ 000

91-180
days

‘=₦=’ 000

181-365
days

‘=₦=’ 000

1-3 years

‘=₦=’ 000

>3 years

‘=₦=’ 000

Gross
Nominal

‘=₦=’ 000

Carrying
Amount

Quoted equities

Total

Total

Dividend receivables

Liabilities
Borrowings
Other Liabilities

Assets
Liabilities

Cummulative gap

Liqidity gap

-

-

-
-

6,162,091

1,255,808

7,417,899

-

-

-
-

7,417,899
-

7,417,899

7,417,899

-

-

-
-

50,802,035

-

59,742,035

48,202,936

8,940,000

16,237,079
31,965,857

59,742,035
48,202,936

18,956,998

11,539,099

-

-

-
-

-

-

-

7,427,355

-

7,427,355
-

-
7,427,355

11,529,643

(7,427,355)

 132,346,002

1,854,911

-
19,937,205

-

-

 154,138,118

22,297,547

-

22,297,547
-

 154,138,118
22,297,547

 143,370,214

 131,840,571

-

8,645,813

-
-

-

-

8,645,813

-

-

-
-

8,645,813
-

 152,016,027

8,645,813

 8,940,000

-

 30,288,397
-

-

-

 39,228,397

367,558,566

-

 367,558,566
-

 39,228,397
367,558,566

 (176,314,142)

 (328,330,169)

141,286,002

10,500,724

30,288,397
19,937,205

56,964,126

1,255,808

269,172,262

445,486,404

8,940,000

413,520,547
31,965,857

269,172,262
445,486,404

(176,314,142)

140,531,330

10,500,724
Bonds - - - - - - - -

24,624,713
18,681,584

56,396,411

1,255,808

260,930,569

360,665,195

8,940,000

328,699,338
31,965,857

260,930,569
360,665,195

(99,734,626)
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The Group’s exposure to market risks is categorized as follows:

a. Market risk in trading activities: trading activities which may comprise market making, arbitrage and proprietary 
trading. These activities are primarily carried out within the Group’s securities trading business

b. Interest rate risk on the balance sheet: this refers to risks inherent in the different re-pricing characteristics of 
balance sheet assets and liabilities. These may include re- pricing risk, basis risk, yield curve risk, and optionality risk.

c. Equity investments on the balance sheet: this refers to risks resulting from price changes in listed and unlisted equity 
investments carried on the group’s balance sheet. These investments are typically classified as fair value through 
other comprehensive income (FVTOCI).

d. Foreign currency risk: The Group may be exposed to foreign currency risk as a result of foreign-denominated cash 
exposures and accruals.

In managing market risks, the Group risk management function works in close partnership with the lines of business, 
including Treasury, to identify and monitor market risks throughout the Group. The Group’s market risk management 
practices seek to control risk, facilitate efficient risk/return decisions, reduce volatility in operating performance, and 
provide transparency of the Group’s market risk profile to executive management and the board of directors. This 
involves:

a. Independent measurement, monitoring and control of business line and Group wide market risk in accordance to 
approved risk limits.

b. Qualitative risk assessments and stress tests.

Risk Identification and Measurement

The risk management function articulates market risk management framework and specific business (line) risk 
frameworks that guide each line of business in the management of the market risks within its unit. The risk management 
function also responsible for independent oversight of each line of business to ensure that all material market risks are 
appropriately identified, measured, monitored and managed in accordance with framework guidelines approved.

The Group risk management function uses various metrics, both statistical and non-statistical, to measure and manage 
market risks including: value-at-risk; stop-loss triggers; stress tests; back-testing; and specific business unit portfolio and 
product controls.

Value-at-risk, a statistical risk measure, is used to measure the potential loss from adverse market moves under normal 
market conditions. Historical VaR simulation is used specifically for market risk under normal conditions. Where adopted 
historical VaR is be based un-weighted historical data for the previous 12 months, a holding period of one day and a 99% 
confidence level. Daily VaR estimates are converted to a ten-day holding period. Expected shortfall is quantified to 
counteract the limitations of VaR.

Stop-loss triggers are used to protect the profitability of trading desks, and refer to cumulative or daily trading losses 
that prompt a review or close-out of positions in trading portfolios.

Specific business unit portfolio and product controls are market risk controls applied to specific business units. These may 
include permissible instruments, concentration of exposures, gap limits, maximum tenor, stop loss triggers, price 
validation and balance sheet substantiation. In addition, only approved products that can be independently priced and 
properly processed are permitted to be traded.

In recognition of the unpredictability of markets, stress testing is adopted to provide an indication of the potential losses 
that could occur under extreme market conditions and where longer holding periods may be required to exit positions.
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Stress tests carried out by the Group include individual market risk factor testing, combination of market risk factor 
testing, combination of market factors per trading desk and combinations of trading desks. The testing considers both 
historical market events and hypothetical forward-looking scenarios. A consistent stress-testing methodology is applied 
to trading and non-trading books. Stress scenarios are regularly updated to reflect changes in risk profile and economic 
events.

Interest rate risks in trading and non-trading portfolios are quantified using both earnings- and valuation-based 
measurement techniques. This is monitored at least on a monthly basis by the Group investment committee.

Interest rate sensitivity analysis as at 31 December, 2025

Financial asset measured at armotised cost
Trade and other receivables - deposit for investment

Cash and cash equivalents

GROUP Value as at 2025
‘=₦=’ 000

 641,627,540
-

 884,621,803

 242,994,263

5% Higher
‘=₦=’ 000

 32,081,377
-

 44,231,090

 12,149,713

5% Lower
‘=₦=’ 000

 (32,081,377)
-

 (44,231,090)

 (12,149,713)

Financial asset measured at armotised cost
Trade and other receivables - deposit for investment

Cash and cash equivalents

GROUP Value as at 2024
‘=₦=’ 000

726,612,491
124,965,347

1,143,049,742

291,471,904

5% Higher
‘=₦=’ 000

36,330,625
6,248,267

57,152,487

14,573,595

5% Lower
‘=₦=’ 000

(36,330,625)
(6,248,267)

(57,152,487)

(14,573,595)

Financial asset measured at armotised cost
Trade and other receivables - deposit for investment

Cash and cash equivalents

COMPANY Value as at 2025
‘=₦=’ 000

 254,871,120
-

 338,434,260

 83,563,140

5% Higher
‘=₦=’ 000

 12,743,556
-

 16,921,713

 4,178,157

5% Lower
‘=₦=’ 000

 (12,743,556)
-

 (16,921,713)

 (4,178,157)

Interest rate sensitivity analysis as at 31 December, 2024
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Foreign currency risk exposure may arise as a result of foreign-denominated cash exposures, foreign-denominated 
accruals, and foreign-denominated debt. The finance/treasury function maintains oversight of aggregate foreign 
currency risk exposure, taking into account naturally offsetting risk positions and managing the Group’s residual risk. In 
general, the Group’s policy is not to ordinarily hold significant open FX exposures on the balance sheet. The risk 
management function conducts foreign currency sensitivity tests to monitor potential impact from rate movements in 
the FX markets. The table below shows the impact on the Group's and Company's profit before tax if foreign exchange 
rates on financial instruments held at amortised cost or at fair value had increased by 15 percent (15%), with all other 
variables held constant.      
    

The Group's market risk management process ensures disciplined risk-taking within a framework of well-defined risk 
appetite that enables the Group to boost shareholders value while maintaining competitive advantage through effective 
utilization of risk capital.      

3.8    Equity risk

The Group holds investments in listed and unlisted securities. Listed equity securities (quoted on the Nigerian Exchange 
Limited) is exposed to movement based on the general movement of the all share index and movement in prices of 
specific securities held by the Group.      
      

Foreign currency sensitivity analysis

CompanyGroup
MAXIMUM EXPOSURE TO CREDIT RISK 2025

‘=₦=’ 000
2024

‘=₦=’ 000
2025

‘=₦=’ 000
2024

‘=₦=’ 000

Liabilities

Impact on profit

Assets
 782,654,640

 (48,230,664)

 734,423,974
86,961,627

4,841,370

91,802,997
 973,813,185

 (61,429,794)

 912,383,389
88,528,471

2,709,868

91,238,339

Financial asset measured at armotised cost
Trade and other receivables -
deposit for investment

Cash and cash equivalents

COMPANY Value as at 2024
‘=₦=’ 000

149,045,921
124,965,347

324,813,303

50,802,035

5% Higher
‘=₦=’ 000

7,452,296
6,248,267

16,240,665

2,540,102

5% Lower
‘=₦=’ 000

(7,452,296)
(6,248,267)

(16,240,665)

(2,540,102)
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Risk Monitoring and Control

Market risk is controlled primarily through a series of limits set in the context of the market environment and business 
strategy. In setting limits, the Group takes into consideration factors such as market volatility, asset liquidity and 
accommodation of client business and management experience.

Limits may also be allocated within the lines of business, as well at portfolio level. Limits are established by risk 
management. Limits are reviewed regularly and updated as appropriate, with any changes approved by appropriate 
governance committees and risk management.

3.8.1   Fair value estimation

a. Financial instruments measured at fair value

IFRS 13 requires disclosures for all financial instruments measured at fair value.
The table below analyses financial instruments carried at fair value and by valuation method.

The different levels have been defined as follows:

i. Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1)
ii. Inputs other than quoted prices included within level 1 that are observable for the asset or liabilities, either directly 

(that is, as prices) or indirectly (that is, derived from prices) (level 2).
iii. Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs (level 3).

Sensitivity analysis assuming a 5% increase/decrease in value of equities.
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CompanyGroup

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

Investment securities at FVOCI

Impact on Profit for the period

Investment securities at FVTPL

 103,696,895

 177,535,011

121,941,805

58,108,875

 9,269,357

 33,020,118

25,200,837

2,005,342

Unfavourable change @ 5% reduction in prices (8,876,751) (2,905,444) (1,651,006) (100,267)
Favourable change @ 5% increase in prices  8,876,751 2,905,444  1,651,006 100,267

Impact on Other Comprehensive Income

Unfavourable change @ 5% reduction in prices (5,184,845) (6,097,090) (463,468) (1,260,042)
Favourable change @ 5% increase in prices  5,184,845 6,097,090  463,468 1,260,042
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Financial assets measured at fair value

Level 1
‘=₦=’ 000

Level 2
‘=₦=’ 000

Level 3
‘=₦=’ 000

Total
‘=₦=’ 000

   Bonds - 4,170,388 -  4,170,388
Equity-quoted - 132,557,849 -  132,557,849
Equity-unquoted --  43,729,186  43,729,186
Mutual funds      -      -  189,094,566  189,094,566

     - 136,728,237  232,823,752     369,551,989

GROUP 2025

Financial assets measured at fair value

Level 1
‘=₦=’ 000

Level 2
‘=₦=’ 000

Level 3
‘=₦=’ 000

Total
‘=₦=’ 000

   Equity-unquoted - 3,599,699 -  3,599,699
Equity-quoted -- - -

Equity-unquoted -- 19,767,769 19,767,769
Mutual funds --  11,961,343  11,961,343

- 3,599,699 31,729,112    35,328,811

COMPANY 2025

Financial assets measured at fair value

Level 1
‘=₦=’ 000

Level 2
‘=₦=’ 000

Level 3
‘=₦=’ 000

Total
‘=₦=’ 000

   Bonds -4,838,006 - 4,838,006
Equity-quoted -54,095,219 -         54,095,219
Equity-unquoted  36,833,157- - 36,833,157
Mutual funds  167,001,475      -  55,094,033       222,095,508

 203,834,632        58,933,225  55,094,033          317,861,890

GROUP 2024

Financial assets measured at fair value

Level 1
‘=₦=’ 000

Level 2
‘=₦=’ 000

Level 3
‘=₦=’ 000

Total
‘=₦=’ 000

   Equity-quoted - 19,640,169 -  19,640,169
Mutual funds  14,628,975- -  14,628,975

 14,628,975 19,640,169 -     34,269,144

COMPANY 2024
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Financial instruments in level 1

The fair value of financial instruments traded in active markets is based on quoted market prices at the balance sheet 
date. A market is regarded as active if quoted prices are readily and regularly available from an exchange, dealer, 
broker, industry Company, pricing service, or regulatory agency, and those prices represent actual and regularly 
occurring market transactions on an arm’s length basis. The quoted market price used for financial assets held by the 
Company is the current bid price. These instruments are included in level 1. Instruments included in level 1 comprise 
primarily NGX equity investments, treasury bills and bonds classified as trading securities or financial asset through OCI. 
     
Financial instruments in level 2

The fair value of financial instruments that are not traded in an active market (for  example, over-the-counter 
derivatives) is determined by using valuation techniques.  These valuation techniques maximise the use of observable 
market data where it is available and rely as little as possible on entity specific estimates. If all significant inputs required 
to fair value an instrument are observable, the instrument is included in level 2. 
 
If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3.

Specific valuation techniques used to value financial instruments include:

a. Quoted market prices or dealer quotes for similar instruments;
b. The fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance 

sheet date, with the resulting value discounted back to present value;
c. Other techniques, such as discounted cash flow analysis, sales prices of comparable properties in close proximity , 

are used to determine fair value for the remaining financial instrument.

Financial instruments in level 3

Inputs for the asset or liability in this fair value hierarchy are not based on observable market data  (unobservable inputs). 
This level includes equity investments with significant unobservable components.      

Description of valuation methodology and input

The steps involved in estimating the fair value of the company's unquoted equity investments are as follows:

Step 1: The most appropriate valuation methodology was selected to value each of the unquoted equity investment.

Step 2: Comparative multiples were sourced from S & P Capital IQ based on available comparable companies in Sub- 
Saharan Africa and Emerging Asia and an average multiple was computed.

Step 3: The enterprise value was derived by multiplying the average multiple to the relevant financial metric.

Step 4: Equity value of the firm was derived by deducting the value of the debt of the company and adding the closing 
cash balance.

Step 5: A lack of marketability discount of 14.9% was applied to the equity value.

Step 6: The equity value was derived by multiplying the company's equity value by Roger Miller equity stake.

Step 7: The latest transaction price was adopted to estimate the fair value of unquoted equity investment in Brozi 
Leisures Limited.

There was no transfer of securities between levels in 2025 (2024: nil).

Information about the fair value measurements using significant unobservable Inputs (Level 3) are given below:152
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The change in valuation disclosed in the table shows the direction an increase or decrease in the respective input 
variables would have on the valuation result. For equity securities, increase in the EBITDA multiple would lead to an 
increase in estimated value. However, an increase in the discount for lack of marketability would lead to a decrease in 
value.       

The valuation of FSDH  and AFC unquoted equity was based on discounted cashflows in the absence of a recent sales 
price of the shares. A 1% increase/(decrease) in the share price of the equities at the reporting date would have 
increased/(decreased) the profit before tax by ₦401 million (2024: ₦331 million).      
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FSDH (Naira - million)

DESCRIPTION

AFC ('USD - million)

Valuation
Technique

DDM

Fair value
31 Dec. 2025

 6,802 

 33,328 

Unobservable
input

Discounted factor  
Cashflow estimate

Reasonable
possible shift +/-
(absolute value)

1%

Change in
valuation

‘=₦=’ 000

68

DDM Discounted factor
Cashflow estimate

1% 333

31 December 2025

FSDH (Naira - million)

DESCRIPTION

AFC ('USD - million)

Valuation
Technique

DDM

Fair value
31 Dec. 2024

5,627

27,514

Unobservable
input

Discounted factor
Cashflow estimate

Reasonable
possible shift +/-
(absolute value)

1%

Change in
valuation
‘=₦=’ 000

56

DDM Discounted factor
Cashflow estimate

1% 275

31 December 2024
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*The carrying  values of these assets and liabilities approximates their fair values.      

Cash and cash equivalents balances have been designated as level 2 while loans, managed funds, long term placements 
as well as trade and other payables have been designated as level 3 within the fair value hierarchy. State and corporate 
bonds are designated as level 1 within the fair value hierarchy.      
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b.     Financial instruments not measured at fair value

Cash and cash equivalents

Trade and other receivables*
Investment securities at amortised cost

Financial assets

As at December 2025 As at December 2024
GROUP Carrying Value

‘=₦=’ 000
Fair value
‘=₦=’ 000

Carrying Value
‘=₦=’ 000

Fair value
‘=₦=’ 000

 287,100,799
 649,690,618

    287,100,799
 647,902,465

 43,524,003  43,524,003

 980,315,420  978,527,267    

Other liabilities

Borrowed funds
Managed funds*

Financial liabilities

 217,493,996
 993,640,397

    217,493,996
 993,640,397

 372,302,220  372,302,220

 1,583,436,613  1,583,436,613

337,013,523
740,909,883

337,013,523
739,121,730

156,536,102 156,536,102

        1,234,459,508    1,232,671,355

296,069,385
846,600,428

296,069,385
846,600,428

406,060,830 406,060,830

1,548,730,643    1,548,730,643   

Cash and cash equivalents

Trade and other receivables
Investment securities at amortised cost

Financial assets

As at December 2025 As at December 2024
COMPANY Carrying Value

‘=₦=’ 000
Fair value
‘=₦=’ 000

Carrying Value
‘=₦=’ 000

Fair value
‘=₦=’ 000

 95,528,228
 256,191,516

    95,528,228
 254,403,363

 17,284,827  13,578,819

 369,004,571  363,510,410    

Other liabilities
Borrowed funds

Financial liabilities

 99,099,439     99,099,439
 305,533,380  305,533,380

 404,632,819

56,396,411
149,800,593
148,608,005

        354,805,009

31,965,857
328,699,338

360,665,195 404,632,819

56,396,411
148,012,440
144,833,848

   349,242,699

31,965,857
328,699,338

   360,665,195   
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Other fees and commission income include brokerage fee of ₦4.86b (2024: ₦3.59b), Management fee of ₦10.75b 
(2024: ₦6.08b) and trustees feess of ₦1.59b (2024: ₦1.44b), which are recognised at point-in-time. Management fees 
and transaction sign-on fees are recognised at point-in-time the mandate is consumated. Management fee accrues 
monthly as a percentage of the net asset value (NAV) at each point in time.       
  

Interest from placements and bonds

Dividend income from securities investments
Income from loans

4.    Net investment income

Group Company
31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

 1,648,463
 1,339,126

 22,292,887
 17,666,699

   

 356,728 4,517,016

 29,893,376 193,467,451    

Income from managed Funds
Treasury income  20,723,441 20,723,441

 5,825,618 128,267,408

 2,039,204 12,621,526    

Investment income from items carried at
fair value through OCI

Investment income from items measured
at amortised cost

 2,039,204 7,597,267

- 5,024,259

 2,039,204 12,621,526    

Interest expense on managed funds
and other borrowings

 (27,854,172)

6,232,072
1,908,869

380,913

     39,893,921

-
31,372,067

     3,542,668

3,542,668

-

     3,542,668

(36,351,253) (180,845,925)

25,225,356
11,702,095

1,631,751

        159,644,679

121,085,477

        15,557,934

13,653,109

1,904,825

        15,557,934

(144,086,745)

Financial advisory fees
Other fees and commissions

5.     Fees and commssion income

Group Company
31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

 4,980,083
-

 4,980,083
 18,271,581  11,879,479

   

 4,980,083 23,251,664    

 4,980,083 23,251,664    

Fees recognised over time

Fees recognised at point-in-time  4,980,083 9,976,341
-

2,708,450
-

     2,708,450

     2,708,450

2,708,450
- 13,275,323

2,708,450

        14,587,929

         14,587,929

6,344,515
8,243,414
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Net trading income includes gains and
losses arising both on the purchase and
sale of financial instruments at FVTPL

6.   Net trading income

7.   Other income

Group Company
31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

- 17,661,007     6,410,486 -

Net gain on equity instruments at FVTPL

8.   Net gain from financial assets at fair value through profit or loss (FVTPL)

 9,818,728 16,442,157     1,010,267  33,952

 9,818,728 16,442,157  1,010,267  33,952

 (4,551,366) (11,428,734)    

Other income  (2,121,794) (872,923)

Rental income  12,500 12,500
Interest on staff loans

Exchange gains  (2,442,072) (10,570,688)
_

     3,613,468   

651,673

12,000

2,931,138
18,657 2,377

        5,864,481

 838,929

12,000

 4,989,970
23,582

9.   Personnel expenses

 980,683 5,697,753    

Defined benefit cost (Note 29)  49,164 137,240
Contributions to defined contribution plans

Staff cost  869,230 5,418,572
 62,289

     1,059,264

125,691

921,267
12,306 141,941

        5,349,938

196,408

5,079,164
74,366

The Group's other income includes trading loses of ₦2.12b (2024: ₦370m) as well as interest on current account bank 
balances of ₦2.33m (2024: ₦1.25m).
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Group Company
31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

The Group did not incur  non-audit fees paid to the Auditors during the period under review (2024: Nil)

Professional fees of ₦5.27b includes payment made on Technical Service Agreement of ₦1.37b (2024: ₦909m). In 2025 
the Group continued with its overhaul of IT infrastructure, a total of ₦1.24b was incurred and included in the General 
admin expenses for associated expenses other than the cost of infrastructure procured. We also recorded significant 
increase in office running expenses in relocating our staff arising from the fire incident to our office building. 
  
a.  This represents payment for short tem rents and low value leases paid for during the year.

10.    Other operating expenses

Group Company
31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

31 Dec
2025

‘=₦=’ 000

31 Dec
2024

‘=₦=’ 000

 3,218,362 20,373,754    

Auditors remuneration
Premises and equipment costs  41,482 994,696

 25,800120,000
Professional fees  1,608,905 5,276,748
Travel and accommodation  116,189 621,925
Rent and rates (See note a)  25,270 319,705

11.    Depreciation & amortisation

 345,257 379,708

11.1 Depreciation of property and equipments
(note 23)

11.2 Amortisation

 381,877 552,756

Amortisation of intangible assets (note 20)  206,158 240,609
Amortisation of right of use assets (note 19)  139,099

     290,768

307,382

134,321
156,447 139,099

301,166

363,743

144,719
156,447

Dividend processing expenses
AGM expenses  14,707 77,321

 16,670 64,137
Donations  500 398,752
Subscription  41,563 203,918
Insurance  133,583 478,596

General administrative expenses
Statutory expenses - 1,597,642

 543,815 4,333,842
Advertisement and branding  44,646 783,299
Share register fee - 9,691
Directors fees and other allowances  84,220 897,132

Office running expenses
Printing and stationeries  8,558 33,086

- 1,920,894
Business entertainment  74,378 1,090,680
Fines and penalties - 5,900

IT license and maintenance fee  75,987 255,308
Training and conference  92,692 232,241
Bad debt  16,254

-

-

-

-

- 16,254

-

-

Business development  253,143

     2,307,129

64,061
23,550

567,501
109,939

47,721
23,680

5,284
97,981
33,277

979,886
25,145
24,193

33,072
4,501

82,824

67,302
21,988

95,224 641,991

10,833,403

359,640
120,000

2,515,770
456,280

211,843
123,510
80,278

237,051
313,515
159,188
134,155

2,644,902
502,011
40,182

185,194
22,585

1,629,734
456,813

243,799
164,642

232,311
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

12.    Impairment (write-back)/charge for credit losses

Write back on financial assets at amortised cost (note 16.1a)
Loss allowance on cash and cash equivalents (note 15a)

Loss allowance on financial assets at amortised cost (note 16.1a)
Loss allowance on loans and advances (note 17.1)
Loss allowance on trade receivables (note18.1)

12a.  Impairment categorisation

Stage 2
Stage 1

Stage 3

Profit before tax from continuing operations

Effect of Income that is exempt from taxation
Income tax expense calculated at 30% of PBT

13.1   Proof of Tax

The income tax expense for the period can be reconciled to
the accounting profit as follows:

Effect of expenses that are not deductible in determining
taxable profit
Effect of capital allowance
Effect of tax adjustment

13.    Income tax expense

Recognised in the profit or loss

Education tax
Income tax

Information technology tax
Police trust fund levy

Adjustment recognised due to difference in tax rates
Education tax at 3% of assessable profits

 7,188,376
 (3,808,054)

 137,218

-
 288,786

 3,862,104

 23,961,252

 3,190,265
 338,131

 270,604
 1,353

 61,751

 3,800,353

 3,862,104

1,777,321
202,075

193,120
966

(122,993)

2,173,482

2,050,489

 23,980
 251,096

 (2,031,430)
 (6,800,039)

 565,725
 (30,865)
 527,059

 (7,769,550)

 (7,769,550)
-
-

 16,438,560
 (4,759,905)

 251,044

 17,475
 510,419

 13,036,134

 41,182,694

 8,567,610
 881,970
 623,465

 3,117

 2,959,972

 10,076,162

 13,036,134

5,065,576
584,197

394,895
2,378

(47,046)

6,047,046

6,000,000

 (7,769,550)

 (549,470)
-

 565,724
-

 (1,135,036)

 (1,118,782)

 (1,118,782)
-
-

 (1,118,782)

812,403
(2,136,198)

-
98,727

332,078

(892,990)

(892,990)
-
-

(892,990)

 25,948
 310,782

40%
-12%

1%

0%
1%

0%
1%

30%
-16%

1%

0%
1%

0%
1%

 49,751
 (940,090)

-
-

 500,973

 (389,366)

 (389,366)
-
-

 (389,366)

Adjustment recognised in the current period relating to
the deferred tax of prior periods

 (224,297) 241,813 1% -1%
 4,086,401 12,794,321 31% 17%

Deferred tax (credit)/expense (note 24)

32%

38%
-27%

6%

0%
2%
0%
2%

-1%
21%

20% 16%

30%
-21%

0%

0%
1%

0%
1%

0%
11%

11%

 (1,714,891) (192,967)

Defered tax recognised in other comprehensive income
Recognised in other comprehensive income

 (1,714,891)

5,785,008
(4,129,698)

8,504

-
232,407

2,050,489

19,283,361

(17,983)
202,075

(29,825)
2,080,314

163,406

163,406 (192,967)

11,518,310
(8,206,915)

1,835,059

17,475
589,706

6,000,000

30,102,843

(18,289)
612,532

(347,878)
6,347,878

3,307,443

3,307,443

Group Company

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

14.    Earnings per share

Weighted number of ordinary shares in issue for basic ('000)

Basic earnings attributable to shareholders (₦'000)

Basic earnings per share

Weighted number of ordinary shares in issue on
conversion of dilutive shares ('000)
Basic earnings per share (kobo)

Diluted earnings per share (kobo)

There are no dilutive instruments in issue as at the reporting date. Consequently, basic and diluted EPS are same.

 20,099,148

18,000,000

18,000,000

112

112

17,232,872

18,000,000

18,000,000

96

96

 28,146,560

18,000,000

18,000,000

 156

 156

24,102,843

18,000,000

18,000,000

134

134

15.    Cash and cash equivalents

Money market placements
Cash and balances with banks

Impairment charge

Current

 11,983,333
 83,563,140

 95,546,473

 95,528,228

 95,528,228

 44,670,150
 242,994,263

 287,664,413

 287,100,799

 287,100,799

 (18,245) (563,614)

Non-current --

 95,528,228

6,162,091
50,802,035

56,964,126

56,396,411

56,396,411

(567,715)

-

56,396,411 287,100,799

48,136,663
291,471,904

339,608,567

337,013,523

337,013,523

(2,595,044)

-

337,013,523

15a.   Impairment adjustments on cash and cash equivalents

Arising during the year
At 1 January

Closing balance

 567,715
 (549,470)

 18,245

517,964
49,751

567,715

 2,595,044
 (2,031,430)

 563,614

1,782,641
812,403

2,595,044

Cash and cash equivalents comprise balances with less than three months' maturity from the date of acquisitions, 
including cash in hand, deposits held at call with other banks and other short-term highly liquid investments with  original 
maturities less than three months.        

All bank balances and money market placements are assessed as stage 1 credit risk at each reporting date as they are 
held with reputable financial institutions, and in most cases secured by way of Government securities. However, 
impairment writeback of ₦2.03b has been recognised in 2025 (2024: impairment charge of ₦812m).   
     

Group Company

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Group Company

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

15b.  Cash and cash equivalents for cashflow purposes

Bank overdraft
Cash and cash equivalents

Closing balance

 95,528,228
-

 95,528,228

56,396,411
(2,243,958)

54,152,453

 287,100,799
 (4,774)

 287,096,025

337,013,523
(28,331,768)

308,681,755

16.    Investment securities

Financial assets at fair value through other
comprehensive income - (note 16.2)

Financial assets measured at amortised
cost - (note 16.1)

Financial assets at fair value through profit
or loss - (note 16.3)

Current

 254,871,120

 21,230,699

 33,272,879

 309,374,698

 3,315,529

 641,627,540

 126,015,579

 576,039,197

 1,343,682,316

 1,002,502,781Non-current
 306,059,169 341,179,535

 309,374,698

149,045,921

35,701,561

2,795,555

187,543,037

3,110,719
184,432,318

187,543,037 1,343,682,316

726,612,491

144,129,755

262,854,439

1,133,596,685

5,154,868
1,128,441,817

1,133,596,685

16.1    Financial assets measured at amortised cost

Loss allowance on financial assets at
amortised costs (note 16.1a)

 256,191,516
 (1,320,396)

 649,690,618
 (8,063,078)

Investment in long term placement  249,011,003 429,756,346
Commercial papers - 1,936,460

Eurobonds  546,224 546,224
Federal government bonds - 76,281,902
State government bonds  4,597,710 18,153,551
Corporate bonds  2,036,579 57,643,368

Treasury bills - 65,372,767

 254,871,120

149,800,593
(754,672)

141,286,002
-

588,855
-

6,460,191
1,465,545

-

149,045,921 641,627,540

740,909,883
(14,297,392)

246,699,954
4,588,547

588,855
48,836,630
18,493,323

347,952,781

73,749,793

726,612,491

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

16.1a   Loss allowance on financial assets at amortised costs

 1,320,396 8,063,078

At 1 January  754,672 14,297,392
Charge during the period:

Loss allowance on other financial assets  565,724 565,725
(Writeback)/allowance on loan to customers -

754,672

1,694,762

-
(940,090) (6,800,039)

14,297,392

16,433,591

-
(2,136,199)

16.2    Financial assets measure at fair value through other
comprehensive income (FVTOCI)

 21,230,699 126,015,579

Bonds - 4,170,388
Equity- quoted - 12,493,744

Mutual funds  11,961,342 18,148,296

Fair value adjustments (16.2a)  5,669,658 87,603,452

Equity- unquoted  3,599,699 3,599,699

 15,561,041 38,412,127

16.3   Financial asset measured at fair value
Through profit or loss (FVTPL)

 33,272,879 576,039,197

Quoted equity investment  22,521,705 120,064,105
Corporate bonds - 227,557,915

Equity- unquoted - 40,129,487

Fair value adjustment (note 16.3a)  10,498,412 17,341,419

Mutual funds  252,762 170,946,271

 22,774,467 558,697,778

16.2a  Changes in fair value reserve

Arising during the year
At 1 January

At 31 December

 20,279,971
 (14,610,313)

 5,669,658

 86,994,528
 608,924

 87,603,452

16.3a  Changes in fair value reserve

Arising during the year
At 1 January

At 31 December

 (679,684)
 (9,818,728)

 (10,498,412)

35,701,561

-
1,255,808

10,500,724

20,279,971

3,665,058

15,421,590

2,795,555

1,325,659
-

-

679,684

790,212

2,115,871

18,645,887
1,634,084

20,279,971

(645,732)
(33,952)

(679,684)

 (2,127,776)
 (15,213,643)

 (17,341,419)

144,129,755

4,838006
31,282,219

17,349,944

86,994,528

3,665,058

57,135,227

262,854,439

22,813,000
-

33,168,099

2,127,776

204,745,564

260,726,663

60,845,184
26,149,344

86,994,528

 (1,117,509)
 (1,010,267)

(2,127,776)

About
United Capital

Strategic
Reports

Corporate
Governance

Directors’
Report

Financial
Statements

Investor
Information



164 2 0 2 5  AN N UAL RE P O RT & ACCO U N TS

Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

17.    Loans and advances

- 68,775,968

Loans to customers - 68,894,761

Current - 13,150,282
Non-Current - 55,625,686

Impairment charge - (118,793)

- 68,775,968

17.1  Loss allowance on loans and advances

Loss allowance/(writeback) on loans and advances
At 1 January

Loss allowance on debt instruments measured at FVTOCI

-
-

-

 149,658
 (30,865)

-

- 118,793

Current  12,221,378 35,468,607
Non-Current  5,063,449 13,038,958

 17,284,827 48,507,565

18.    Trade and other receivables

Loss allowance on trade receivables (note 17.1)
 17,405,413

 (120,586)
 58,884,327

 (10,376,762)

Trade debtors  50,932 16,319,984
Prepayments  1,090,147 1,648,985

Other receivables  1,321,956 18,964,989
Due from related parties  10,725,500 10,822,496
Due from counter-parties - 183,634
Withholding tax receivable  4,093,888 4,983,562

Accrued income  122,990 5,960,677

 17,284,827 48,507,565

Deposit for investment -

-

-

-
-

-

-

-
-

-

-

19,937,205
128,670,800

148,608,005

149,863,627
(1,255,622)

111,779
1,255,067

9,414,196
9,609,363

-
3,706,009

801,866

148,608,005

124,965,347-

59,021,818

59,171,476

-
59,021,818

(149,658)

59,021,818

50,931
98,727

-

149,658

37,158,329
124,090,328

161,248,657

171,098,360
(9,849,703)

4,204,873
1,677,038

24,448,351
-

8,505,104
4,712,555

2,585,092

161,248,657

124,965,347
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

The Group applies the simplified approach and recognises lifetime ECL for trade receivables using a provision matrix. 
The provision matrix is based on the historical observed default rates, adjusted for forward looking estimates. At each 
reporting date, the historical observed default rates are updated. More information on ECL is disclosed in note 2.11b  
      
        
        

18.1  Loss allowance on trade receivables

Arising during the period
At 1 January

At 31 December

 1,255,622
 (1,135,036)

 9,849,703
 527,059

 9,517,625
 332,078

 120,586 10,376,762  9,849,703

19.  Dividend receivable from subsidiaries

Arising during the year
At 1 January

Receipt during the year

 8,940,000
 15,482,000

 (13,495,000)

-
-

-

-
-

-

 10,927,000

754,649
500,973

1,255,622

6,309,000
12,960,000

(10,329,000)

8,940,000- -
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20.1    Right of use assets

Cost

Accumulated depreciation

Carrying amounts

As at 31 December 2024

At 1 January 2024
Addition

As at 31 December 2024

At 1 January 2024
Charge for the period

As at 31 December 2024

Right of use asset relate to lease rentals on the head office occupied by the Group. The lease agreement covers a period 
of five (5) years. Depreciation is charged over the period of the lease.     
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Group Company
‘=₦=’ 000 ‘=₦=’ 000

20.    Right of use assets

Cost

Accumulated depreciation

 405,416

Carrying amounts

 518,457As at 31 December 2025  518,457

At 1 January 2025  848,575  848,575

Disposal  (354,375)  (354,375)
Addition  24,257  24,257

 227,883As at 31 December 2025  227,883

At 1 January 2025  443,159  443,159

Disposal  (354,375)  (354,375)
Charge for the period  139,099  139,099

 405,416
As at 31 December 2025  290,574  290,574

848,575 848,575

381,404 381,404
467,171 467,171

443,159 443,159

286,712 286,712
156,447 156,447

405,416 405,416

At 31 December 2024
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

21.    Intangible assets

Group Company
‘=₦=’ 000 ‘=₦=’ 000

 955,490  811,819

Cost

Accumulated depreciation

Carrying amounts

 1,392,916As at 31 December 2025  1,135,259

At 1 January 2025  1,295,248  1,117,032
Addition  97,668  18,227

 580,366As at 31 December 2025  511,371

At 1 January 2025  339,757  305,213
Charge for the period  240,609  206,158

As at 31 December 2025  812,550  623,888

At 31 December 2024

21.1    Intangible assets

Cost

Accumulated depreciation

Carrying amounts

As at 31 December 2024

At 1 January 2024
Addition

As at 31 December 2024

At 1 January 2024
Charge for the period

As at 31 December 2024

At 31 December 2023 188,615 151,997

1,295,248 1,117,032

 383,654 322,889
911,594 794,143

339,758 305,213

195,039 170,892
144,719 134,321

955,490 811,819
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

HoldingDate of
Investment

Value
2025 Country Value

2024

United Capital Securities Limited (UCSL) 100%2006  2,500,000 Nigeria  2,500,000

United Capital Assets Management Limited (UCAML) 100%2013  7,500,000 Nigeria  7,500,000

United Capital Trustees Limited (UCTL) 100%2013 7,500,000 Nigeria  7,500,000

UC Plus Advance Limited 100%2019  500,000 Nigeria  500,000

UCEE Microfinance Bank Limited (UCEE MFB) 100%2023  5,200,000 Nigeria 1,200,000

 24,554,133  19,654,133

United Capital Assets Management West Africa Limited 100%2024  1,354,133 Cote
d'Ivoire

 454,133

Less bonus issued by subsidiaries  (9,899,000)  (9,899,000)
 Carrying amount  14,655,133  9,755,133

22.    Investment in subsidiaries

The Group resolved, by way of ordinary resolution, to increase the share capital of the subsidiaries by way of bonus 
shares for UCSL, UCAML, and UC Plus. United Capital Trustees Limited and UCEE MFB were recapitalised by way of 
injection of fresh capital.        

22.1   Other information on subsidiaries

i. United Capital Securities Limited is a dealing member of the Nigerian Exchange Limited (NGX) and registered by the 
Securities & Exchange Commission (SEC) as a Broker/Dealer. It is also a registered dealing member of NASD OTC 
Plc and FMDQ OTC Plc. This enables the Company to deal in over-the-counter Equity and Fixed Income Securities. 
The Company provides services such as securities dealing, receiving agents to new issues, stockbrokers to primary 
issues, designated adviser to SME’s and equity portfolio management services.   

ii. United Capital Assets Management Limited is registered and licensed by the Securities and Exchange Commission 
of Nigeria (SEC) to act as investment advisers, funds and portfolio managers.    

iii. United Capital Trustees Limited is a leading provider of trust services such as debenture trust, bond trusteeship to 
corporate and sub-sovereign issuers of public debt instruments and trustees to collective investment schemes.

iv. UC Plus Advance Limited is a consumer lending company established by United Capital Plc with the sole objective of 
enhancing financial inclusion and providing pay day loans to working class individuals and SMEs. UC Plus Advance 
Limited was licensed by the Lagos State Government in 2019 but and commenced operations in 2020. 

v. UCEE Microfinance Bank Limited was established in 2022 and obtained her operating licence from the Central Bank 
of Nigeria (CBN) in 2023 to commence business as a digital bank under the Microfinance banking licence. The Bank 
is fully owned by United Capital Plc.       

vi. United Capital Asset Management West Africa Limited, Cote d'Ivoire was established in 2024 to act as investment 
adviser, funds and portfolio manager. The company commenced full operations in 2025.    
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Holding
Date of

Investment Country ‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

Heirs General Insurance Limited 25%2020 Nigeria 2,500,000 2,500,000

Heirs Life Assurance Limited 25%2020 Nigeria 2,000,000 2,000,000

4,500,0004,500,000

22.2   Non-controlling interest of subsidiaries

The Group does not have any non-wholly owned subsidiaries that have material non-controlling interest.   

22.3   Significant restrictions

The Group does not have significant restrictions on its ability to access or use the assets and settle the liabilities of any member 
of the Group other than those resulting from the subsidiaries’ supervisory frameworks. Disclosures on liquidity, capital 
adequacy and credit risk were disclosed in the enterprise risk management.

23.    Investment in Associates

23.1   Other information on Associates

i. Heirs General Insurance Limited was formerly registered as a General Insurance Company by the Nigeria Insurance 
Commission (NAICOM) in September 2020. The company fully commence operations in 2021. United Capital Plc 
currently own 25% stake in the Company.

ii. Heirs Life Assurance Limited was formerly registered as a Life Assurance Company by the Nigeria Insurance 
Commission (NAICOM) in September 2020. The company fully commence operations in 2021. United Capital Plc 
currently own 25% stake in the Company.

23.    Investment in Associates

Heirs Life Assurance Limited
Heirs General Insurance Limited 2,500,000

2,000,000
 4,963,983
 4,838,306

2,500,000
2,000,000

4,500,000 9,802,289

4,998,911
2,933,883

7,932,794 4,500,000

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Place of business
or country of

incorporation

% of
ownership

interest
Nature of

relationship
Measurement

method

Investment in Heirs General Insurance Limited Nigeria 25% Investee Equity method

Investment in Heirs Life Assurance Limited Nigeria 25% Investee Equity method

a.    Nature of investment in associates

This represents holding in the ordinary share capital of Heirs General Insurance Limited and Heirs Life Assurance Limited 
respectively, companies incorporated and operating in Nigeria (2024: 25%). The holding became an associate at 
commencement of the investee businesses in 2020.

b.    Summarised financial information for associates

Below are the summarised financial information for investment in associates accounted for using the equity method.

Heirs
Insurance Ltd

Heirs Life
Assurance Ltd

Heirs
Insurance Ltd

Heirs Life
Assurance Ltd

31 Dec 2025
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

i.  Summarised balance sheet

Cash and cash equivalents
Assets

 8,029,615  1,426,379
Financial assets  14,886,646  114,765,644

Insurance contract assets - -

Reinsurance contract assets  9,046,276  525,373

Receivables and prepayments  2,291,497  774,003

Right-of-use asset  830,465  834,775

Property and equipment  665,169  936,136

Intangible asset  160,258  112,255

Statutory deposit  1,000,000  800,000

Total assets  36,909,926  120,174,565

Liabilities
Insurance contract liabilities  14,828,276  84,758,263

Reinsurance contract liabilities -  76,433

Other liabilities  2,225,717  15,986,645

Total liabilities

Total equity

 17,053,993  100,821,341

 19,855,933

1,705,407
16,574,796

-
2,728,752
3,119,399
699,729
319,838
190,221

1,000,000

26,338,142

4,505,888
-

1,836,611

6,342,499

19,995,643 19,353,224

838,017
61,972,641

61,037
522,458
397,043
526,980

614,241
178,913

800,000

65,911,330

42,426,391
82,047

11,667,358

54,175,796

11,735,534
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

c.    Movement in investment in associates

31 Dec 2025 31 Dec 2024
‘=₦=’ 000 ‘=₦=’ 000

Group

 9,802,289Balance as at 31 December

Balance at 1 January  7,932,794
Share of current period profit  1,869,495

7,932,794

5,305,788
2,627,006

ii.    Summarised statement of profit or loss and other comprehensive income

Net insurance service result  1,788,763  2,940,213
Investment return  3,093,288  7,594,137

Net Insurance and investment result  4,882,051  10,534,350
Other income - -

Operating expense  (1,282,855)  (5,598,295)

Profit before tax  3,599,196  4,936,055

Income tax expense  (467,895)  (641,687)

Profit after tax  3,131,301  4,294,368
Other comprehensive income - -

Total comprehensive income  3,131,301  4,294,368

Adjustment to associates' prior year
profit/loss after tax

 34,002  18,309 

Total comprehensive income  3,165,303

429,925
1,852,981

2,282,906
4,397,938
(947,675)

5,733,169
(57,618)

5,675,551
-

5,675,551
2,125,380

7,800,931 4,312,677

3,588,739
7,952,703

11,541,442
531,237

(9,429,890)

2,642,789
(343,563)

2,299,226
-

2,299,226
407,864

2,707,090

Heirs
Insurance Ltd

Heirs Life
Assurance Ltd

Heirs
Insurance Ltd

Heirs Life
Assurance Ltd

31 Dec 2025
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Additions
Disposals

At 1 January 2025
Cost

24.1 (i)  Group

Property and
Equipment

‘=₦=’ 000

Leasehold
Improvements

‘=₦=’ 000

Land an
Building

‘=₦=’ 000

Furniture,
fittings &

equipment
‘=₦=’ 000

Motor
vehicles

‘=₦=’ 000

Computer
Equipment

‘=₦=’ 000
Total

As at 31 December 2025

 574,520
-

 258,059

 832,579

-
-

 306,346

 306,346

 463,622
 (96,607)

 433,517

 800,532

 190,475
 1,025,656

 (136,396)

 1,079,735

 450,791
 (60,113)

 1,206,738

 1,597,416

 1,679,409
 (293,116)

 3,230,316

 4,616,609

Charge for the year
Disposals

At 1 January 2025
Accumulated depreciation

As at 31 December 2025

 76,868
-

 258,059

 334,927

 7,659
-

 13,990

 21,649

 196,245
 (1,490)

 195,679

 390,434

 58,222
-

 717,245

 775,467

 213,762
 (789)

 516,090

 729,063

 552,756
 (2,279)

 1,701,063

 2,251,540

At 31 December 2024

As at 31 December 2025
Carrying amounts

-

 497,653

 292,356

 284,697

 237,838

 410,098

 308,411

 304,268

 690,648

 868,353

 1,529,253

 2,365,069

Additions
Disposals

At 1 January 2025
Cost

As at 31 December 2025

 574,520
-

 258,059

 832,579

-
-

 306,346

 306,346

 230,456
-

 235,475

 465,931

 2,660
 582,837

-

 585,497

 178,944
 (1,064)

 1,020,913

 1,198,793

 986,581
 (1,064)

 2,403,630

 3,389,147

Charge for the year
Disposals

At 1 January 2025
Accumulated depreciation

As at 31 December 2025

 76,868
-

 258,059

 334,927

 7,659
-

 13,990

 21,649

 63,296
-

 150,296

 213,592

 34,222
-

 493,049

 527,271

 199,832
 (789)

 427,753

 626,796

 381,877
 (789)

 1,343,146

 1,724,234

At 31 December 2024

As at 31 December 2025
Carrying amounts

-

 497,653

 292,356

 284,697

 85,179

 252,339

 89,789

 58,226

 593,160

 571,997

 1,060,484

 1,664,913

24.1 (ii)  Company

All property and equipment items are non-current
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

24.2 (i)  Group

Additions
Disposals

At 1 January 2024
Cost

Property and
Equipment

‘=₦=’ 000

Leasehold
Improvements

‘=₦=’ 000

Land an
Building

‘=₦=’ 000

Furniture,
fittings &

equipment
‘=₦=’ 000

Motor
vehicles

‘=₦=’ 000

Computer
Equipment

‘=₦=’ 000
Total

As at 31 December 2024

-
-

258,059

258,059

21,963
-

284,383

306,346

169,733
(41,070)

304,854

433,517

366,460
826,121

(166,925)

1,025,656

214,163
(12,276)

1,004,850

1,206,738

772,320
(220,271)

2,678,267

3,230,316

Charge for the year
Disposals

At 1 January 2024
Accumulated depreciation

As at 31 December 2024

54,580
-

203,479

258,059

7,473
-

6,517

13,990

51,833
(7,646)

151,492

195,679

69,292
(79,641)

727,594

717,245

180,565
(176)

335,701

516,090

363,743
(87,463)

1,424,783

1,701,063

At 31 December 2023

As at 31 December 2024
Carrying amounts

54,580

-

277,865

292,356

 153,361

237,838

98,527

308,412

669,149

690,648

1,253,484

1,529,253

Additions
Disposals

At 1 January 2024
Cost

24.2 (ii)  Company

As at 31 December 2024

-
-

258,059

258,059

21,963
-

284,383

306,346

13,914
(41,071)

262,632

235,475

85,000
497,837

-

582,837

123,733
(12,276)

909,456

1,020,913

244,610
(53,346)

2,212,367

2,403,630

Disposals

At 1 January 2024
Accumulated depreciation

As at 31 December 2024

54,580
-

203,479

258,059

7,473
-

6,517

13,990

43,702
(7,646)

114,240

150,296

29,584
-

463,465

493,049

172,043
(368)

256,079

427,753

307,382
(8,015)

1,043,779

1,343,146

At 1 January 2023

As at 31 December 2024
Carrying amounts

54,580

-

277,865

292,356

148,391

85,179

34,372

89,789

653,378

593,160

1,168,587

1,060,484
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

Group Company

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

25.    Deferred tax - (Asset)

--

Deferred tax assets:

(Reversal)/charge for the period --
1 January --

 3,509,756 14,831,709

Deferred tax liabilities recoverable after 12 months  3,172,392 9,915,042
Deferred tax liabilities recoverable within 12 months  337,364 4,916,667

 3,509,756 14,831,709

The break down of deferred tax assets are as follows:

Exchange difference  2,312,105 8,601,554 
Unutilised tax credit --
Losses - (1,607,409)
Fair value adjustments - OCI  313,106 8,663,164
Fair value adjustments - Profit or Loss
IFRS 16 Leases

 595,497 1,175,816
 95,889 95,889

Provisions  (144,205) (2,480,409)

Property and equipment  337,364 383,104

 3,509,756 14,831,709

Deferred tax liabilities:

Charge for the period  (1,653,140) 2,767,305

Total

1 January  5,162,896

-

-
-

5,162,896

4,890,582
272,314

5,162,896

2,597,573
-
-

2,252,294
-

133,787
(93,072)

272,314

5,162,896

40,413
5,122,483 12,064,404

-

(402,044)
402,044

12,064,404

9,830,898
2,233,506

12,064,404

7,341,670
(1,939)

(1,885,880)
9,080,429

952,609
133,787

(3,928,081)

371,809

 12,064,404

 2,858,353 
 9,206,051
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

1 Jan
2025

‘=₦=’ 000

Recognised
in P&L

‘=₦=’ 000

Recognised
in OCI

‘=₦=’ 000

31 Dec
2025

‘=₦=’ 000

Parent - Deferred tax liabilities

 (1,714,891) 5,029,109  61,751  3,375,969

Exchange difference - 2,597,573  (285,468)  2,312,105
Unutilised tax credit -- - -
Fair value adjustments - OCI  (1,714,891) 2,252,294  (224,297)  313,106
Fair value adjustments - Profit or Loss --  595,497  595,497
IFRS 16 Leases --  (37,898)  (37,898)
Provisions - (93,072)  (51,132)  (144,204)

Property and equipment - 272,314  65,050  337,364

Group - Deferred tax asset

Exchange difference - 7,341,670  1,259,885  8,601,554
Unutilised tax credit - (1,939)  1,939 -
Losses - (1,885,880)  278,472  (1,607,408)
Fair value adjustments - OCI  (834,788) 9,080,429  (224,598)  8,021,042
Fair value adjustments - Profit or Loss - 952,609  223,207  1,175,816
IFRS 16 Leases - 133,787  (37,898)  95,889

 (834,788) 12,064,404  2,959,972  14,189,588

Provisions - (3,928,081)  1,447,671  (2,480,409)

Property and equipment - 371,809  11,295  383,104
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

26.    Managed funds

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

Customers deposits - 2,535,395 -
Short term investments - 418,289,066 -

- 993,640,397

Payable on trust accounts - 1,121,219 -
Sinking funds - 15,110,212 -
Trust funds - 173,326,287 -
Wealth management funds - 383,258,218 -

-

- 993,640,397

Non-current - 144,639,034 -
Current - 849,001,363

107,092
411,578,279

846,600,428

1,114,605
18,497,647

170,650,585
244,652,220

846,600,428

60,755,514
785,844,914 -

-

Bank overdraft - 4,774

Borrowing from banks and other
financial institutions

 293,289,006 360,053,072

 305,533,380 372,302,220

Issued debt - bonds  12,244,374 12,244,374

 305,533,380 372,302,220

Non-current  301,451,922 342,577,318
Current  4,081,458

2,243,958

312,905,179

328,699,338

13,550,201

328,699,338

321,938,647
6,760,69129,724,902

28,331,768

364,178,861

406,060,830

13,550,201

406,060,830

376,335,928
29,724,902

Sinking Funds are funds managed by Trustees on behalf of bond issuers. The funds are invested in fixed income 
instruments for liquidity purposes in order to meet bondholders obligations as they become due.

27.    Borrowed funds

Borrowing from bank - Loans from commercial bank represent different facilities with interest rates indexed to money 
market conditions for a period of ten (10) years maturing in 2030. The loans are collaterised by negative pledge. The 
Group also obtained revolving loans from other banks for working capital requirements.

Issued debt (bond) - In 2020, the Company successfuly issued its first bond of ₦10b out of its ₦30b bond issuance 
programe. the debt is an unsecured, amortising subordinate 5 year bond instrument. In September 2022 the series 2 
bond of ₦11.73b was issued. The series 2 bond is a bullet payment bond of 7 years instrument. The Company has not had 
any default in payment of principal and interests.
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

28.    Other liabilities

Due to related parties  8,167,106 8,167,106
Creditors and accruals  1,311,687 6,832,915

 99,099,439 217,493,996

Due to counter-parties  89,620,646 89,620,648
Customers deposit - 95,947,161

 99,099,439 217,493,996

Non-current --
Current  99,099,439 217,493,996

29.    Defined benefit obligation

Recognised during the year  49,164 137,240
Opening  282,035 393,999

 458,418 658,458

Remeasurement  146,948 146,948
Benefits paid  (19,729) (19,729)

 458,418 658,458

Non-current  458,418 658,458
Current --

29.1   Expense recognised in statement of profit or loss

Interest cost on obligation

Total expense recognised in profit and loss (see note 9)

 7,256 77,824
Current service cost  41,908 59,416

 49,164

 9,376,878
 1,754,359

 31,965,857

 20,834,620
-

31,965,857

-
31,965,857

125,691
253,246

282,035

(65,359)
(31,543)

282,035

282,035
-

35,912
89,779

125,691 137,240

1,640,305
244,994,528

296,069,385

Other current liabilities - - 16,926,166 7,470,175
18,587,146
23,377,231

296,069,385

-
296,069,385

196,408
365,768

393,999

(103,976)
(64,201)

393,999

393,999
-

51,100
145,308

196,408

Commercial papers (CPs) - In 2023, the Company issued several series of CPs. Some of which matured in the same 
period except for series 2, 3, 5 and 6 which matured in 2024. The Company has fully paid down on the CPs.

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025

29.2    Defined benefit obligation measurement

The Group operates a long service award scheme, and the actuarial valuation was carried out by EY consulting (The 
consulting Actuary was Miller Kingsley (FNAS, FSA) - FRC/2012/NAS/00000002392) and the outcome of the actuarial 
valuation has been recognised in the books of the Group as highlighted in note 28 above.

The Group conducted a valuation for the year under review. the valuation was carried out by EY.   

The long service award is designed to reward employees who have served for periods convering 5 years and subsequent 
5 years following the initial 5 years of service rendered. For the first 5 years the amount payable is 2 monthly salary for 
pioneer staff and 1.5 monthly salary for non-pioneer staff. Subsequent 5 year is 2.5 monthly salary for all categories of 
staff.

The following assumptions have been made in ariving at the defined benefit obligations recognised in the consolidated 
and separate financial statements. 

• * Inflation rate of 18% (2024: 16%) per annum,

• * Discount rate of 19% (2024: 20%) per annum,

• * Salary increase rate of 18.5% (2024; 16.5%) per annum.

In line with IAS 19, the Projected Unit Credit (PUC) method has been adopted to establish the value of accrued liabilities. 
In calculating the liabilities, the method;

a. Recognised the Group's service rendered by each member of staff at the review date.

b. Anticipates that benefits will increase between the review date and each future milestone.

c. Discounts the expected benefitpayments to the review date.

The emerging total value (for each individual) is described by IAS 19 as the defined benefit obligation.   

2024
N’000

2024
N’000

Discount Rate

Base

Salary increase rate

Mortality experience

 458,418 658,458

+1%  433,855 622,405

-1%  485,636 698,493

+1%  487,560 701,257

-1%  431,723 619,338

Age rated up by 1 Year

Age rated down by 1 Year

 456,963 656,413

 459,728

282,035

284,856

279,215

287,676

279,159

289,086

277,734 660,298

393,999

 454,730

 388,044

 389,626 

 343,974

 364,591

 366,827

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

31 Dec 2025
‘=₦=’ 000

31 Dec 2024
‘=₦=’ 000

30.    Current tax liabilities

Charge for the period  3,800,353 10,076,162
At 1 January  2,509,024 7,011,324

 4,126,600 12,413,406Closing Balance

Cash settlement  (1,362,152) (3,799,360)
WHT credit note settlement  (820,625) (874,720)

2,173,482
1,435,398

2,509,024

(279,232)
(820,624)

6,047046
2,950,805

7,011,324

(773,972)
(1,212,555)

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

Group Company
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32.    Share premium

The charge for income tax in these financial statements is based on the provisions of the Companies Income Tax Act as 
amended, while Education Tax is based on Education Tax Act. We also have tax charged on Information Technology Levy 
and Police Trust Fund based on Police Trust Fund Act.        

31.    Share capital
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Addition during the year

Addition during the year

--
At 1 January

The share capital comprises:

i. Authorised -
18,000,000,000 ordinary share capital

 9,000,000 9,000,000

9,000,0009,000,000Ordinary shares of 18,000,000,000 units
(2023: 6,000,000,000 units) of N0.5 each

Addition during the year --  (168,370)
At 1 January  515,241 515,241 683,611

515,241515,241Recapitalisation expenses  515,241

Ordinary shares of 18,000,000,000 units
(2023: 6,000,000,000 units) of N0.5 each

--
At 1 January

ii.       Issued and fully paid  -
18,000,000,000 ordinary share capital

 9,000,000 9,000,000

9,000,000

6,000,000
3,000,000

9,000,000

6,000,000
3,000,000

9,000,0009,000,000

-
 9,000,000

9,000,000

(168,370)
683,611

515,241

-
 9,000,000

9,000,000

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

33.   Retained earnings

Transfer from statement of profit or loss  20,099,148 28,146,560
At 1 January  19,703,990 39,731,566

 25,403,138 53,188,832

Bonus shares issued --

Recapitalisation expenses - (73,900)
General reserve from bonus issued by subsidiaries --

Dividend paid during the period (2024: N1.80k)  (14,400,000) (14,400,000)

Transfer to regulatory risk reserve - (70,096)
Transfer to statutory reserve - (145,298)

Reclassification of fair value gain on disposed items
measured at FVOCI

-

17,232,872
18,253,353

19,703,990

(6,000,000)

-
-

 19,703,990

-
-

6,417,765-

24,102,843
31,733,315

 39,731,566 

(6,000,000)

(322,357)
-

(16,200,000)

-
-

6,417,765

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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34.   Regulatory risk reserve

34.1   Statutory reserve

35.   Fair value reserves
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Transfer from statement of profit or loss

Bonus shares issued

- 145,298 - -
At 1 January -- - -

- 145,298 - -

The total impairment based on prudential guideline of  ₦101,943,211.61 is higher than the IFRS 9 impairment of ₦31, 
846,501 therefore the difference of  ₦70,096,710.61 has been transferred to regulatory risk reserve from retained 
earnings.         

Arising during the period:
Writeback of loss allowance --

 5,440,892 87,834,421 

Fair valuation on items that will not be subsequently
reclassified to profit or loss (note 33.1)

 (14,839,079) (80,846)

Fair valuation on items that will be subsequently
reclassified to profit or loss (note 33.2)

- 461,004

Reclassification of fair value gain on disposed items
measured at FVOCI

-

-

20,279,971

8,051,849

-

(6,417,765)-

-
At 1 January  20,279,971 87,454,263 18,645,88760,845,184

87,454,263

32,567,109

459,735

(6,417,765)

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

Transfer from statement of profit or loss - 70,096 (1,343) -
At 1 January - 5,663 7,006 -

- 75,759 5,663 -

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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35. 1  Fair valuation on items that will not be subsequently reclassified to profit or loss
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 (14,839,079) (80,846)

Net fair value gain on investments in quoted
equity instruments measured at FVTOCI

 (14,839,079) (80,846)

Net fair value gain on investments in unquoted
equity instruments measured at FVTOCI

--

35. 2  Fair valuation on items that may be subsequently reclassified to profit or loss

- 461,004

Net fair value gain(loss) on investments in debt
instruments measured at FVTOCI

--

Net fair value gain on investments in other financial
instruments measured at FVTOCI

- 461,004

Deferred tax --

35. 3  Fair value reserves - Net of taxes

 7,155,784  86,999,633

Fair value reserve  5,440,892 87,834,421
Deferred tax  1,714,892 (834,788)

Balance

36.    Defined benefit plan reserve

 47,505 75,021

Opening  65,359 103,976
Actuarial gain on defined benefit plan  (17,854)

8,051,849

8,051,849

-

-

-

-

-

20,116,565

20,279,971
(163,406)

65,359

-
65,359 (28,955)

32,567,109

32,567,109

-

459,735

-

459,735

-

84,146,820

87,454,263
(3,307,443)

103,976

-
103,976

Balance

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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37.   Reconcilaition of profit after tax to net cash from operating activities

38.   Related Parties

Parties are considered to be related if one party has the ability to control the other party or exercise influence over the 
other party in making financial and operational decisions, or one other party controls both. The definition includes 
subsidiaries, associates, joint ventures as well as key management personnel.
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Profit before tax

Depreciation and amortisation
Adjustments to reconcile net cash provided:

 727,134 932,464

 23,961,252 41,182,694

Foreign exchange revaluation  2,442,072 10,570,688

Net interest income  (1,682,476) (8,104,509)

Dividend income  (356,728) (4,517,016)

Fair value changes on financial instruments
at fair value through profit or loss

 (9,818,728) (15,213,643)

Dividend from subsidiaries  (15,482,000)-

Gain on disposal of property and equipment --

Allowance for impairment - financial assets  16,254 (8,296,609)
Allowance for impairment - other assets  (1,135,036) 527,059

 (1,328,256) 17,081,128

Net movement in operating assets and liabilities

Trade receivables and prepayment  132,458,214 112,214,033

Managed funds - 147,039,968

Defined benefit obligation  176,383 264,459
Other liabilities  67,386,829 (78,209,623)

Net cash from operations  198,693,170 198,389,965

Interest received  29,893,376 193,467,451

Interest paid  (27,854,172) (180,845,925)

Tax Paid  (1,362,152) (3,799,360)

Net cash (used in)/provided by
operating activities

 199,370,222

598,150

19,283,361

(2,931,138)
(3,161,755)

(380,913)
(33,952)

(12,960,000)
0

 (9890,339)
500,973

 24,387

(65,315,458)
-

28,789
16,817,267

(48,445,015)

39,893,921
(36,351,253)

(279,232)

 (45,181,579) 207,212,131

664,909

30,102,843

(4,562,203)
(13,926,183)

(1,631,751)
(1,010,266)

-
-

(1,225,068)
332,078

8,744,359

 (76,117,184)
246,494,211

28,232
268,286,439

447,436,057

 159,644,679
(144,086,745)

(773,972)

462,220,019

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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38.1   Identity of related parties

38.3   Other information on Directors

38.2   Key management personnel

Key management personnel constitutes those individuals who have the authority and the responsibility for planning, 
directing and controlling the activities of United Capital Plc, directly or indirectly, including any director (whether 
executive or non-executive). The individuals who comprise the key management personnel are the Board of Directors as 
well as Managing Directors/CEOs of the subsidiaries and heads of departments.
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Relationship %

SubsidiaryUnited Capital Asset Management Limited 100

SubsidiaryUnited Capital Trustees Limited 100

SubsidiaryUnited Capital Securities Limited 100

SubsidiaryUC Plus Advance Limited 100

SubsidiaryUCEE Microfinance Bank Limited 100

SubsidiaryUnited Capital Asset Management West Africa Limited 100

AssociateHeirs General Insurance Limited 25

AssociateHeirs Life Assurance Limited 25

Chairman  21,313 85,250
Emoluments:

 829,230 897,132

Other Directors  748,072 752,037
Highest paid director  59,845 59,845

 829,230 897,132

Other emoluments  722,980 472,132
Fees  106,250 425,000

The total number of Directors were:  9

6,250

723,058

571,283
145,525

723,058

716,683
6,375

11 9

25,000

875,180

704,655
145,525

875,180

858,180
17,000

11

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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38.4   Transactions with key management personnel

38.6   The table below shows the number of employees of the company that earned over N1,000,000.00 in the period 
and which fell within the bands

Loan obtained during the year  6,210 1,054,630
Interest income recognised  154 137,588

38.5   The number of persons employed
(excluding directors) in the  Group and
company during the period was as follows:

 21 256

N4,000,000 - N9,999,999  2 32

21 256

N22,000,000 - N48,999,999 3 72
N49,000,000 and above 4 45

N10,000,000 - N20,999,999 12

9,210
308

17

1

17

3
4

9 107

19,807
1,253

220

43

220

49
28

100

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000

Group Company
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
31 Dec 2025

‘=₦=’ 000
31 Dec 2024

‘=₦=’ 000
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38.7   Transactions with related companies

The following are the transactions and balances arising from dealings with subsidiaries of United Capital Group during 
the period. All transactions with related parties are conducted at arms length and in the odinary course of
business.

31 Dec 2025 31 Dec 2024
‘=₦=’ 000 ‘=₦=’ 000

Placements

 15,905,337

United Capital Asset Management Limited  15,870,811
United Capital Trustees Ltd -
UC Plus Advance Ltd  34,526
UCEE Microfinance Bank Ltd -

Account receivables

 7,493,951

United Capital Asset Management Limited  4,924,915
United Capital Securities Limited  942,066
UC Plus Advance Ltd  1,626,970
UCEE Microfinance Bank Ltd -

Account payable

Interest income 

 634,624

United Capital Asset Management Limited  634,331
United Capital Trustees Ltd -
UC Plus Advance Ltd  293
UCEE Microfinance Bank Ltd -

Borrowed funds

 33,775,604

United Capital Asset Management Ltd  18,623,620
United Capital Trustees Limited  5,000,000
United Capital Securities Limited  10,151,984

Interest expense

 6,146,742

United Capital Trustees Limited  1,807,759
United Capital Asset Management Ltd  2,781,466
United Capital Securities Limited  1,557,517

 8,257,787

United Capital Trustees Limited  8,167,106
UCEE Microfinance Bank Limited  90,681

Dividend payable 

 200,000

United Capital Asset Management Limited  200,000
United Capital Securities Limited -

15,123,935

11,718,060
3,132,787
273,088

-

4,361,299

2,627,821
150,597

1,582,881
-

1,812,322

1,157,750
580,328

74,244
-

32,400,756

21,802,244
9,211,854

1,386,658

4,211,297

847,188
3,164,451

199,658

9,434,819

9,376,878
57,941

8,940,000

8,300,000
640,000
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39.   Operating Segments

Segment information is presented in respect of the Group’s geographic segments which represents the primary segment 
reporting format and is based on the Group’s management and reporting structure. The Board of Directors, reviews the 
Group’s performance along these business segments and resources are allocated accordingly.

Geographical segments

The Group operates in the following geographical region:

Nigeria: This comprise the Head office in Lagos and regional offices in all geo-political zones.

Cote d I’voire: This comprise the United Capital Asset Management West Africa Limited.

Business segments

Investment Banking: This business segment engage in the business of investment banking and provides issuing 
house, corporate investment advisory services, project finance, debt restructuring, mergers & acquisitions and debt 
capital markets.

Asset Management: The principal activities of this business segment is to carry out the business of fund/portfolio 
manager and investment advisory.

Pan Africa Segment: The principal activities of this business segment is to carry out the business of fund/portfolio 
manager and investment advisory for diasporal market.      

UCAP Asset Management West Africa: The principal activity of this foreign subsidiary is to carry out the business of 
fund/portfolio manager and investment advisory for the West African Economic and Monetary Union (WAEMU) 
Region of West Africa.    

Wealth Management: The principal activities of this business segment is to carry out wealth management activities 
that caters to institutions and High Net Worth clients.

Trustees: The principal activity of the Company is the provision of a wide range of quality trusteeship services 
tailored to meet the varying needs of its customers, such as debenture trust, bond trusteeship, trustees to collective 
investment scheme, private trusts and security trusts.

Securities Trading: The principal activity of the Company is the provision of a wide range of quality stockbroking 
services tailored to meet the varying needs of its customers.

Consumer Finance: The principal activity of this business segment is to carry out consumer lending and engage in 
financing of micro, small and medium scale enterprises under the license of the Lagos State Government.

UCEE Microfinance Bank: The principal activity of this business segment is to carry out consumer lending and 
engage in financing of micro, small and medium scale enterprises under the license of the Central Bank of Nigeria.
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Personnel expense

Impairment charge

Total expense

Gross earnings

Income statement

For The Year Ended
31 December 2025

Other operating expense

Share of profit of associates
Profit before tax

Profit after tax

Operating profit before tax

Income tax expense

Financial position
As at 31 December 2025
Total assets

Shareholders' fund
Total liabilities

‘=₦=’ 000

Asset
Mgt

 (1,324,688)

 1,485,395

 (7,158,479)

 18,832,601

 (7,319,186)

-
 11,674,122

 6,834,091

 11,674,122

 (4,840,031)

 591,771,299

 39,955,389
 551,815,910

‘=₦=’ 000

Pan Africa

 (61,251)

 82,873

 (405,755)

 780,337

 (427,378)

-
 374,582

 374,582

 374,582

-

-

-
-

‘=₦=’ 000

Investment
Banking

 (980,683)

 1,118,782

 (3,807,396)

 27,768,649

 (3,945,496)

-
 23,961,253

 20,099,149

 23,961,253

 (3,862,104)

 454,849,261

 42,121,668
 412,727,593

‘=₦=’ 000

Ucap
Investment

Wealth
Mgt

 (561,357)

 4,056,913

 966,056

 5,296,349

 (2,529,500)

-
 6,262,405

 6,262,405

 6,262,405

-

 390,242,996

 3,507,933
 386,735,063

‘=₦=’ 000

Trustees

 (751,635)

 1,047,333

 (2,885,330)

 8,968,900

 (3,181,027)

-
 6,083,570

 4,350,254 

 6,083,570

 (1,733,316)

 244,303,971

 45,888,220
 198,415,751

‘=₦=’ 000

Securities 
Trading

 (647,153)

 (35,832)

 (2,233,067)

 6,977,948

 (1,550,082)

-
 4,744,880

 3,412,962

 4,744,880

 (1,331,918)

 29,101,590

 16,596,763
 12,504,827

‘=₦=’ 000

Consumer 
Finance

 (357,858)

 23,498

 (1,147,696)

 4,025,610

 (813,336)

-
 2,877,914

 1,848,359

 2,877,914

 (1,029,555)

 72,783,369

 2,642,316
 70,141,053

‘=₦=’ 000

UCAMWAL

 (730,176)

-
 (1,730,154)

 113,507

 (999,978)

 (1,616,647)

 (1,713,335)

 (1,616,647)

 (96,687)

 1,905,161

 (1,035,428
 2,940,588

‘=₦=’ 000

UCEE Micro
-finance 

Bank

 (282,952)

 (9,412)

 (832,601)

 1,265,721

 (540,236)

-
 433,120

 290,596

 433,120

 (142,524)

 10,134,336

 5,370,398
 4,763,938

‘=₦=’ 000

Eliminating
Items

-

-
-

 (15,482,000)

-

 1,869,495
 (13,612,505)

 (13,612,505)

 (15,482,000)

-

 33,754,854

 (5,050,317)
28,704,537

‘=₦=’ 000

Total

 (5,697,753)

 7,769,550 
 (19,234,421)

 58,547,620

 (21,306,218)

 1,869,495 
 41,182,694

 28,146,561

 39,313,199

 (13,036,134)

1,761,337,130

 149,996,944
1,611,340,186

39.2   Summarised statement of consolidating segments

Personnel expense

Impairment write-back/(charge)
Total expense

Gross earnings

Income statement

For The Year Ended
31 December 2024

Other operating expense

Share of profit of associates
Profit before tax

Profit after tax

Operating profit before tax

Income tax expense

Financial position
As at 31 December 2024
Total assets

Shareholders' fund
Total liabilities

‘=₦=’ 000

Asset
Mgt

 (1,510,761)

 544,341 
 (3,823,966)

 11,942,616

 (2,857,546)

-
 8,118,650

 5,894,703 

 8,118,650

(2,223,947)

564,194,094

41,932,129
522,261,965

‘=₦=’ 000

Investment
Banking

(1,059,264)

389,366
(3,575,177)

22,858,538

(2,905,279)

-
19,283,361

17,232,872

19,283,361

(2,050,489)

418,020,305

49,401,155
368,619,150

‘=₦=’ 000

Ucap
Investment

Wealth
Mgt

(530,956)

(2,878,742)
(4,457,849)

6,619,317

(1,048,151)

-
2,161,468

2,161,468

2,161,469

-

368,674,930

(273,551)
368,948,481

‘=₦=’ 000

Trustees

(863,635)

3,797,597
443,081

4,046,136

(2,490,881)

-
4,489,217

4,680,734

4,489,217

191,517

224,091,723

30,948,807
193,142,916

‘=₦=’ 000

Securities 
Trading

(690,657)

18,768
(1,827,351)

5,003,065

(1,155,462)

-
3,175,714

1,595,574

3,175,714

(1,580,140)

 153,707,439

 11,261,393
 142,446,046

‘=₦=’ 000

Consumer 
Finance

(521,871)

(73,896)
 (1,026,055)

2,030,422

(430,198)

-
 1,004,367

 693,922

 1,004,367

(310,445)

61,326,824

2,220,047
59,106,777

‘=₦=’ 000

UCEE Micro
-finance 

Bank

(103,480)

(25,274)
(292,425)

453,923

(163,671)

-
161,498

135,002

161,498

(26,496)

1,987,807

1,177,260
 810,547

‘=₦=’ 000

Pan Africa

 (69,315)

 (879,080)
 (1,395,519)

 3,437,082

 (447,124)

-
 2,041,563

 2,041,563

 2,041,563

-

-

-
-

‘=₦=’ 000

UCAMWAL

-

-
-

-

-

-

-

-
-

‘=₦=’ 000

Eliminating
Items

-

-
-

 (12,960,000)

-

2,627,006
(10,332,994)

(10,332,994)

(12,960,000)

-

 (90,299,486)

 (3,163,974)
 (87,135,512)

‘=₦=’ 000

Total

(5,349,938)

892,990
(15,955,260)

43,431,097

(11,498,312)

2,627,006
30,102,843

24,102,843

27,475,837

(6,000,000)

1,701,703,636

133,503,266
1,568,200,370

39.1   Summarised statement of consolidating segments
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40.   Events after reporting period

The Directors are of the opinion that no event or transaction has occurred since the reporting date which would have had 
a materal effect on the financial statement as at that date other than the proposed final dividend.

41.   Contingent liabilities

The Group had no contigent liabilities during the period and no provision was made in consolidated and separate 
financial statements during the period under review.

42.   Capital/financial commitments

The Directors are of the opinion that all known liabilities and commitements which are relevant in assessing the state of 
affairs of the Group have been taken into account are no commitements for capital expenditure authorised by the 
Directors which has not been provided for in the consolidated and separate financial statements as at 31 December 
2025.

43.   Contraventions

The Group incurred a fine of ₦0.500m during the period under review (2024: Nil).      

44.   Securities Trading Policy

In compliance with Rule 17.15 Disclosure of Dealings in Issuers' Shares, Rulebook of the Exchange 2015 (Issuers Rule) 
United Capital Plc maintains a Security Trading Policy which guides Directors, Audit Committee members, employees 
and all individuals categorized as insiders as to their dealing in the Company's shares. The policy undergoes periodic 
reviews by the Board and is updated accordingly. The Company has made specific inquiries of all its Directors and other 
insiders and is not aware of any infringement of the policy during the period.      

45.   Litigation and claims

The Group is involved in cases with claims amounting to ₦25m (2024: ₦152m). Directors are of the opinion that the 
possibility of an outflow of resources embodying economic benefit is remote and as such no provision is required.  
          

46.  Interim Dividend

The Board approved payment of interim dividend of 30 kobo per share for a total of 18,000,000,000 ordinary shares 
of 50 kobo each which translates to a dividend payment of ₦5,400,000,000 (Five billion four hundred million naira 
only).            

Notes to the Consolidated and Separate Financial Statements
FOR THE YEAR ENDED 31 DECEMBER 2025
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Value added represents the additional wealth which the Group and Company has been able to create on its own and 
employees' efforts. The statement shows the allocation of that wealth between the employees, government and that 
retained by the company for the future creation of more wealth.       
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Other National Disclosures

Value Added Statements (For the Year Ended 31 December, 2025)

Group Company

Share of profit in associates -

100%100%

Gross earnings

Value Added

Bought in goods and
services: Local

31 Dec 2025
‘=₦=’ 000

-
 27,768,649

 24,550,287

 (3,218,362)

% % % %
31 Dec 2025

‘=₦=’ 000

 1,869,495
 58,547,620

 40,043,361 

 (20,373,754)

31 Dec 2024
‘=₦=’ 000

4%14%Salaries and other benefits
To pay employees:

Applied as follows:

 980,683 5,697,753

15%25%Taxes
To pay Government:

 3,800,353 10,076,162

0%7% Deferred tax

Retained for future replacement of
assets and expansion of business:

 61,751 2,959,972
2%1%Depreciation  381,877 552,756
1%1%Amortisation  345,257 379,708

-5%-19%Impairment write-back  (1,118,782) (7,769,550)
82%70% Retained profit for the year  20,099,148 28,146,560

100%100%  24,550,287

100%

-
22,858,538

20,551,408

(2,307,129)

5%1,059,264

11%2,173,482

-1%(122,993)
1%307,382

1.4%290,768
-2%(389,367)
84%17,232,872

100%20,551,408 40,043,361

100%

2,627,006
43,431,097

35,224,700

(10,833,403)

15%5,349,938

17%6,047,046

0%(47,046)
1%363,743

0.9%301,166
-3%(892,990)
68%24,102,843

100%35,224,700

31 Dec 2024
‘=₦=’ 000
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December
2023

‘=₦=’ 000

December
2022

‘=₦=’ 000

December
2021

‘=₦=’ 000

Cash and cash equivalents
Investment securities
Loans and advances
Trade and other receivables
Rights of use assets
Intangible assets
Investments in associates
Property and equipment
Deferred tax assets

Total Assets

Liabilities

Assets

Five -Year Financial Summary - Group
For The Year Ended 31 December 2025

Managed funds
Borrowed funds
Other liabilities
Defined benefit obligations
Current tax liabilities
Deferred tax liabilities

Total Liabilities

Share capital
Equity

Share premium
Retained earnings
Regulatory risk reserve 5,663

Foreign currency translation reserve
Defined benefit plan reserve

Shareholder’s Fund

Total Liabilities and Assets

145,255,523
668,836,807

25,147,676
85,463,551

94,692
188,615

5,305,788
1,253,484
402,044

931,948,180

600,106,217
200,822,968

27,782,946
365,768

2,950,805
9,206,051

841,234,755

3,000,000
683,611

31,733,315
-

-
-

90,713,425

931,948,180

December
2024

‘=₦=’ 000

337,013,523
1,133,596,685

59,021,818
161,248,657

405,416
955,490

7,932,794
1,529,253

-

1,701,703,636

846,600,428
406,060,830
296,069,385

393,999
7,011,324

12,064,404

1,568,200,370

9,000,000
515,241

39,731,566

-
103,976

133,503,266

1,701,703,636

149,867,038
386,544,095

-
58,943,091

141,944
179,301

4,614,694
386,555

1,238,493

601,915,211

413,698,697
100,454,344

48,649,198
-

5,292,648
833,034

568,927,921

3,000,000
683,611

29,313,563
-

-
-

32,987,290

601,915,211

53,661,848
363,647,252

-
30,919,246

212,819
78,595

4,293,587
471,852
312,755

453,597,954

327,249,024
79,691,116

14,225,310
-

1,803,211
82,500

423,051,161

3,000,000
683,611

28,660,538
-

-
-

30,546,793

453,597,954

Statutory reserve
Fair value reserves  84,146,820

-
 55,296,499 

-
 75,759

December
2025

‘=₦=’ 000

 287,100,799
 1,343,682,316

 68,775,968
 48,507,565

 290,574
 812,550

 9,802,289
 2,365,069

-

 1,761,337,130

 993,640,397
 372,302,220
 217,493,996

 658,458
 12,413,406
 14,831,709

 1,611,340,186

9,000,000
515,241

 53,188,832

 (2,840)
 75,021

 149,996,944

 1,761,337,130

 86,999,633

 145,298 -
(9,884)

-
 (1,797,356)
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December
2023

‘=₦=’ 000

December
2022

‘=₦=’ 000

December
2021

‘=₦=’ 000

Cash and cash equivalents
Investment securities
Trade and other receivables
Dividend receivable from subsidiaries
Rights of use assets
Intangible assets
Investments in subsidiaries
Investments in associates
Property and equipment

Total Assets

Liabilities

Assets

Five -Year Financial Summary - Company
For The Year Ended 31 December 2025

Borrowed funds
Other liabilities
Defined benefit obligations
Current tax liabilities
Deferred tax liabilities

Total Liabilities

Share capital
Equity

Share premium
Retained earnings
Fair value reserves 20,116,565
Defined benefit plan reserve

Shareholder’s Fund

Total Liabilities and Assets

12,683,441
150,008,249

83,793,521
6,309,000

94,692
151,997

1,101,000
4,500,000

1,168,588

259,810,488

199,132,509
15,148,590

253,246
1,435,398
5,122,483

221,092,226

3,000,000
683,611

18,253,353
16,781,298

-

38,718,262

259,810,488

December
2024

‘=₦=’ 000

56,396,411
187,543,037

148,608,005
8,940,000

405,416
811,819

9,755,133
4,500,000

1,060,484

418,020,305

328,699,338
31,965,857

282,035
2,509,024

5,162,896

368,619,150

9,000,000
515,241

19,703,990

65,359

49,401,155

418,020,305

 7,155,784

December
2025

‘=₦=’ 000

 95,528,228
 309,374,698

 17,284,827
 10,927,000

 290,574
 623,888

 14,655,133
4,500,000

 1,664,913

 454,849,261

 305,533,380
 99,099,439

 458,418
 4,126,600
 3,509,756

 412,727,593

9,000,000
515,241

 25,403,138

 47,505

 42,121,668

 454,849,261

22,907,336
85,387,058
47,812,682
7,218,000

141,944
169,617

901,000
4,500,000

343,876

169,381,513

100,849,650
47,671,635

-
1,902,059

787,448

151,210,792

3,000,000
683,611

13,305,941
1,181,169

-

18,170,721

169,381,513

6,951,413
58,599,896
29,889,598
4,828,500

212,819
68,151

901,000
4,500,000

414,185

106,365,562

83,717,908
5,139,989

-
649,566

82,500

89,589,963

3,000,000
683,611

12,958,286
133,702

-

16,775,599

106,365,562
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FY
2023

‘=₦=’ 000

FY
2022

‘=₦=’ 000

FY
2021

‘=₦=’ 000

Gross earnings

Gross operating expenses

Operating profit before income tax

Share of profit in associate companies

Profit before income tax

Income tax expense

Profit for the year from
continuing operations
Other comprehensive income
for the year

Five - Year Financial Summary - Group

FY
2024

‘=₦=’ 000

Total comprehensive income
for the year

Earnings per share-basic (kobo)
- annualised

45,895,098
(29,281,906)

16,613,192

691,094

17,304,286

(5,884,534)

11,419,752

55,306,383

66,726,135

254

43,431,097
(15,955,260)

27,475,837

2,627,006

30,102,843

(6,000,000)

24,102,843

35,372,062

59,474,905

134

26,896,411
(13,717,130)

13,179,281

321,107

13,500,388

(3,847,363)

9,653,025

1,787,472

11,440,497

214

18,065,183
(5,941,170)

12,124,013

(206,412)

11,917,601

(658,863)

11,258,738

(938,423)

10,320,315

188

Gross earnings

Gross operating expenses

Operating profit before income tax

Share of of (loss)/profit in
associate companies
Profit before income tax

Income tax expense

Profit for the year from
continuing operations
Other comprehensive income
for the year

Five - Year Financial Summary - Company

Total comprehensive income
for the year

Earnings per share-basic (kobo)
- annualised

21,624,979
(4,223,094)

17,401,885

-

17,401,885

(3,454,473)

13,947,412

15,600,129

29,547,541

232

22,858,538
(3,575,177)

19,283,361

-

19,283,361

(2,050,489)

17,232,872

9,818,391

27,051,263

96

FY
2025

‘=₦=’ 000

 58,547,620
 (19,234,421)

 39,313,199

 1,869,495

 41,182,694

 (13,036,134)

 28,146,560

 2,823,858

 30,970,418

 156

 27,768,649
 (3,807,397)

 23,961,252

-

 23,961,252

 (3,862,104)

 20,099,148

 (12,978,635)

 7,120,513

112

13,981,324
(2,575,408)

11,405,916

-

11,405,916

(2,058,261)

9,347,655

1,047,467

10,395,122

156

8,238,600
(1,447,404)

6,791,196

-

6,791,196

(67,805)

6,723,391

62,525

6,785,916

112
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Uche Ike
Chika Mordi
Peter Ashade
Sunny Anene
Ayodeji Adigun
Emmanuel Nnorom
Oladipupo Fatokun
Oluleke Ogunlewe
Samuel Nwanze
Chiugo Ndubisi
Mrs. Rose Nat Eshiett

DIRECTORS

Chairman (Non Executive Director) - Appointed Chairman on 24th July 2025
Chairman (Non Executive Director) - Retired from the Board on 24th July 2025
Group Chief Executive Officer
Deputy Group Chief Executive Officer
Group Executive Director/ Chief Operating Officer
Non Executive Director - Retired from the Board on 24th July 2025
Independent Non Executive Director
Non-Executive Director
Non-Executive Director
Non-Executive Director
Independent Non Executive Director

Peter Ashade
Sunny Anene
Ayodeji Adigun
Gbadebo Adenrele
Bawo Oritshejafor
Odiri Oginni
Micheal Abiodun-Thomas
Esther Adeola-Balogun
Adekunle Olugbile
Shedrack Onakpoma
Leo Okafor

EXECUTIVE MANAGEMENT
Group Chief Executive Officer
Deputy Group Chief Executive Officer
Group Executive Director/Chief Operating Officer
Managing Director, United Capital Investment Banking
Managing Director, United Capital Securities Limited
Managing Director, United Capital Asset Management Limited
Managing Director, United Capital Trustees Limited
Managing Director, UCEE Microfinance Bank Limited
Head of Business, UC Plus Advance Limited
Group Chief Finance Officer
Group Company Secretary/General Counsel

RC NUMBER

RC444999

BANKERS

FRC NUMBER

FRC/2013/00000000001976

REGISTERED ADDRESS

c/o UCEE Microfinance Bank ,
49B Martins Street, Marina,
Lagos Islamd, Lagos.

United Bank for Africa

Plc 57, Marina, Lagos Island, Lagos.

AUDITORS

PricewaterhouseCoopers

13/14 Ligali Ayorinde Street,
Victoria Island Lagos, Nigeria
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Signing Ceremony of Agro-Eknor International’s ₦5 Billion Commercial Paper Issuance Programme, 
where United Capital Investment Banking served as Arranger, Issuing House, and Placing Agent.
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UCAP In Pictures - 2025
AG RO - E KN O R  CO M M E RC I AL PAPE R  ISS UAN C E  PRO G RAM M E  -  JAN  2 0 2 5



Cross Section of UCAP People at the UCAP Townhall
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UCAP In Pictures - 2025
U N I T E D  CAPI TAL G RO U P TOW N H AL L -  F E B  2 0 2 5
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UCAP In Pictures - 2025
AS C E N T AF RI CA TO P 1 0 0  CARE E R  WO M E N  AWARD  -  F E B  2 0 2 5

Recognition and Leadership on display as Adetola Fasuyi and Esther Adeola-Balogun make Ascent’s 
Top 100 Career Women in Africa, while Dr. Odiri Oginni speaks on “Money and Power.”



Cross Section of the Ladies of United Capital at the 2025 International Women’s Day
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UCAP In Pictures - 2025
I N T E RN AT I O N AL WO M E N ’S  D AY -  M ARC H  2 0 2 5



Cross Section of the Executive Management Team of United Capital Plc and Shareholders at the 
2025 United Capital Annual General Meeting
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UCAP In Pictures - 2025
2 0 2 5  U N I T E D  CAPI TAL AN N UAL G E N E RAL M E ET I N G  -  APRI L 2 0 2 5



UCAP People celebrating Africa Day in Style. 
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UCAP In Pictures - 2025
AF RI CA D AY -  M AY 2 0 2 5



UCAP People celebrating Africa Day in Style. 
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UCAP In Pictures - 2025
AF RI CA D AY -  M AY 2 0 2 5



Cross Section of United Capital Group employees at the inaugural UCAP Games. 
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UCAP In Pictures - 2025
U CAP GAM ES  -  M AY 2 0 2 5
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Cross Section of United Capital Group employees at the inaugural UCAP Games. 

UCAP In Pictures - 2025
U CAP GAM ES  -  M AY 2 0 2 5



A cross-section of United Capital Group’s Management Team at the launch of the Children Investment Fund
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UCAP In Pictures - 2025
C H I L D RE N  I N V EST M E N T F U N D  LAU N C H  -  M AY 2 0 2 5



Cross section of the Former Board Chairman – Chika Mordi, Management and employees of United Capital West Africa 
Limited with the special guest of honour – Tony O. Elumelu, CFR, & Securities and Exchange Commision – Emomotimi 

Agama at the official launch of UCAMWAL.
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UCAP In Pictures - 2025
U CAM WAL LAU N C H   -  J U N E  2 0 2 5
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UCAP In Pictures - 2025
ASS ET M AN AG E M E N T I N V EST M E N T FO RU M  -  J U N E  2 0 2 5

A cross-section of United Capital Group’s Management Team alongside Special Guest of Honour, 
Emomotimi Agama, at the second edition of the Asset Management Investment Forum



Executive Management Team hosted to a luncheon by Tony O. Elumelu, CFR, Chairman, Heirs Holdings.
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UCAP In Pictures - 2025
L E AD E RS H I P M E ET I N G  W I T H  TO E  -  J U LY 2 0 2 5



Cross Section of Employees at the post-memorial town hall convened by management team to 
engage, reflect, and align on the journey ahead.
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UCAP In Pictures - 2025
U N I T E D  I N  G RI E F ( M E M O RI AL )  -  S E PT 2 0 2 5
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Cross Section of UCAP People at the UCAP Townhall

UCAP In Pictures - 2025
U N I T E D  I N  G RI E F (G RO U P TOW N H AL L )  -  S E PT 2 0 2 5



Cross section of United Capital Investment Banking team at the Association of Issuing Houses of Nigeria Award 
Dinner, where United Capital Investment Banking Team won the AIHN Innovative Issuance of the Year Award for 

our role as Lead Issuing House on the landmark Inaugural FGN Domestic Dollar Bond.
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UCAP In Pictures - 2025
ASS O C I AT I O N  O F ISS U I N G  H O US ES  O F N I G E RI A AWARD  D I N N E R  -  N OV  2 0 2 5



213 2 0 2 5  AN N UAL RE P O RT & ACCO U N TS

2022 ANNUAL REPORTS & ACCOUNTS  | 160139

NOTICE IS HEREBY GIVEN that the 13th Annual General Meeting of United Capital Plc will hold on Friday, April 24, 2026, at the Transcorp Hilton Hotel, 
1, Aguiyi Ironsi Street, Maitama, Abuja at 10am to transact the following businesses:

Sir. Leo Okafor (PhD), FCIS, ACS, M.IOD, ABR
GROUP COMPANY SECRETARY/GENERAL COUNSEL
FRC/2013/NBA/00000002520

1. To lay before the members the Audited Financial Statements for the year ended December 31, 2025, and the Report of the Directors, 
Auditors and Statutory Audit Committee thereon.

2.      To declare a Dividend. 

3       To re-elect the following Directors retiring by rotation: 

          3.1      Mr. Uche Ike
          3.2     Mr. Chiugo Ndubisi; and
          3.3     Mrs. Rose Nat Eshiett

4.       To authorise the Directors to determine the remuneration of the Auditors.

5.       To disclose the remuneration of Managers.

6.       To elect/re-elect members of the Statutory Audit Committee.

7.        To consider and if thought fit, pass the following as an ordinary resolution:

LLLLL“That the Director's fees payable to Non-Executive Directors, until further notice, be and is hereby fixed at the sum of ₦325,000,000 (Three hundred 
LLLLLand twenty-five million naira only) for the year ending December 31, 2026. Such payments to be effective from January 1, 2026”.

8.       “That in compliance with the Rules of the Nigerian Exchange Limited governing transactions with related parties or interested parties, the  Company, 
LLLLLand its related entities be and are hereby granted a general mandate in respect of all recurrent transactions entered into with a related party or 
LLLLLinterested person, provided such transactions are of a revenue or trading nature or are necessary for the Company’s day-to-day operations. This 
LLLLLmandate shall commence on the date on which this resolution is passed and shall continue to operate until the date on which the next Annual General 
LLLLLMeeting of the Company is held.”

Dated March 2, 2026. 

PROXY 

Any member of the Company entitled to attend and vote at this meeting is also entitled to appoint a proxy to 
attend and vote in his/her stead. A proxy need not be a member of the Company. A proxy form must be completed 
and deposited at the office of the Company’s Registrar, Africa Prudential Registrars Plc, 220B Ikorodu Road, 
Palmgrove, Lagos, not later than 48 hours before the time fixed for the meeting.

RIGHT OF SECURITIES’ HOLDERS TO ASK QUESTIONS 

Securities’ Holders have a right to ask questions not only at the Meeting, but also in writing prior to the Meeting, 
and such questions must be submitted to the Company on or before April 22, 2026.

NOMINATION TO THE AUDIT COMMITTEE

Pursuant to Section 404(6) of the Companies & Allied Matters Act, 2020, any member may nominate a 
shareholder as a member of the Audit Committee by giving notice in writing of such nomination. Such notice shall 
reach the Company Secretary at least 21 days before the Annual General Meeting. The Nigerian Code of 
Corporate Governance 2018 has advised that members of the Audit Committee should have basic financial 
literacy and should be able to read Financial Statements. We therefore request that nominations be accompanied 
by a copy of the nominee’s genuine curriculum vitae.

DIVIDEND 

If the Dividend recommended by the Directors is approved by the members at the Annual General Meeting, the 
Dividend will be paid by April 24, 2026, to the Shareholders whose names appear in the Company’s Register of 
Members at the close of business on April 7, 2026.

CLOSURE OF REGISTER 

The Register of Members and Transfer Books will be closed from April 8, 2026, to April 10, 2026, both days 
inclusive for the purpose of updating the Register of Members.

E-DIVIDEND 

Notice is hereby given to all Shareholders (who have yet to do so) to open bank accounts, stockbroking accounts 
and CSCS accounts for the purpose of dividend. A detachable application form for e-dividend is attached to this 
Annual Report to enable all shareholders to furnish particulars of their accounts to the Registrar as soon as 
possible.

UNCLAIMED DIVIDEND WARRANTS AND SHARE CERTIFICATES 

Shareholders are hereby informed that a number of share certificates and dividend warrants which were 
returned to the Registrars as unclaimed are still in the custody of the Registrars. Any shareholder affected by this 
notice is advised to contact the Company’s Registrars, Africa Prudential Plc, 220B Ikorodu Road, Palmgrove, 
Lagos, or via cfc@africaprudential.com to lay claim.

PROFILES OF DIRECTORS FOR RE-ELECTION 

The profiles of Mr. Uche Ike, Mr. Chiugo Ndubisi and Mrs. Rose Nat Eshiett who will be retiring by rotation and will 
be presenting themselves for re-election are amongst the profiles of Directors that are provided in the Annual 
Report and on the Company’s website at www.unitedcapitalplcgroup.com

E- ANNUAL REPORT PUBLISHED ON THE WEBSITE 

In order to improve delivery of our Annual Report, we have inserted a detachable form in the Annual Report and 
hereby request shareholders to complete the form by providing their contact and any other requested details and 
thereafter return same to the Registrars for further processing. Additionally, an electronic version of the Annual 
Report is available on the Company's website at www.unitedcapitalplcgroup.com

E- REPORT  

In order to improve delivery of our Annual Report, we have inserted a detachable Form to the Annual Report and 
hereby request Shareholders who wish to receive the Annual Report of United Capital Plc in an electronic format 
to complete and return the Form to the Registrars for further processing.

ORDINARY BUSINESS

SPECIAL BUSINESS

SPECIAL BUSINESS

c/o UCEE Microfinance Bank Limited, 49B Martins Street, Marina, Lagos. www.unitedcapitalplcgroup.com

NOTES
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Tax Identification Number (TIN)

Previous Address
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DATE OF BIRTH:

On behalf of                                                                                                                       Plc/Ltd, we hereby agree jointly and severally keep the company and/or the Registrar or other persons acting on 

their behalf fully  indemnified aganist all action, proceedings, liabilities, claims, losses, damage, costs and expenses in relation to or arising out of your accepting to re-issue to the rightful owner the 

shares/stocks, and to pay you on demand, all payments, losses, costs and expenses suffered or incurred by you in consequence thereof or arising therefrom.  We/I also agree and consent that 

Africa Prudential Plc ("Afriprud") may collect, use, disclose, process and deal in any manner whatsoever with my/our personal,  biometric and shareholding information set out in this form and/or 

otherwise provided by me/us or possessed by Afriprud for administration of my/our shareholding and matters related thereto.

GENDER:
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I/We hereby declare that the information I have provided is true and correct and that I shall be held personally 
liable for any of my personal details. 

I/We also agree and consent that Africa Prudential Plc ("Afriprud") may collect, use, disclose, process and deal 
in any manner whatsoever with my/our personal,  biometric and shareholding information set out in this form 
and/or otherwise provided by me/us or possessed by Afriprud for administration of my/our shareholding and 
matters related thereto.

SCAN 

To Download Shareholders’ Forms

21. TAX IDENTIFICATION NUMBER (TIN)21. TAX IDENTIFICATION NUMBER (TIN)

22.
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Proxy Form

I/We _______________________________________________ Being a
member/member of UNITED CAPITAL PLC, hereby 
appoint 
_____________________________________________________________
_____________________________________________________________
_____________________________________________________________
_____________________________________________________________

or failing him, the Chairman of the meeting as my/our* 
proxy to act and vote for me/us* on my/our* behalf at 
the Annual General Meeting of the Company to be held 
on April 24, 2026, at 10am or at any adjournment hereof.

Dated this _________ day of ________________________ 2026

Shareholder’s signature: 

___________________________________

NOTE

Please sign this form and deliver or post it to reach the 
Registrar, Africa Prudential Plc, 220B Ikorodu Road, 
Palmgrove, Lagos not later than 48 hours before the 
meeting and ensure that the proxy form is dated, signed 
and stamped by the Commissioner for Stamp Duties.

It is a requirement of the law under the Stamp Duties Act, 
Cap S8, Laws of the Federation of Nigeria, 2004, that 
any instrument of proxy to be used for the purpose of 
voting by any person entitled to vote at any meeting of 
shareholders must be stamped by the Commissioner for 
Stamp Duties. However, in compliance with the CAC 
Guidelines for conduct of AGM by Proxy, the Company 
has made arrangement at its cost, for the stamping of 
the duly completed and signed proxy forms submitted to 
the Company’s Registrars.

The Proxy must produce the Admission Card below to 
gain entrance into the Meeting.

(Block capitals please)

Before posting the above form, please tear off this part and retain it for admission to the meeting.

Please tick appropriate box ( . )
before admission to the meeting

Name and address of Shareholder

Account Number

Signature

Shareholder

Proxy

ORDINARY BUSINESS

ANNUAL GENERAL MEETING
ADMISSION CARD

RC 444999

1.

FOR AGAINST ABSTAIN

To lay before the members the Audited Financial 
Statements for the year ended December 31, 2025, 
and the Report of Directors, Auditors and Audit 
Committee thereon.

4. To authorize directors to fix the remuneration of 
Auditors

5. To disclose the remuneration of Managers

6. To elect members of Statutory Audit Committee

Please indicate, by marking ‘X’ in the appropriate space, how you wish 
your votes to be cast on the resolutions set out above.

7.

8.

That the Director's fees payable to Non-Executive 
Directors, until further notice, be and is hereby fixed 
at the sum of N325,000,000 (Three hundred and 
twenty-five million naira only) for the year ending 
December 31, 2026. Such payments to be effective 
from January 1, 2026

That in compliance with the Rules of the Nigerian 
Exchange Limited governing transactions with related 
parties or interested parties, the Company, and its 
related entities be and are hereby granted a general 
mandate in respect of all recurrent transactions 
entered into with a related party or interested person, 
provided such transactions are of a revenue or trading 
nature or are necessary for the Company’s 
day-to-day operations. This mandate shall 
commence on the date on which this resolution is 
passed and shall continue to operate until the date on 
which the next Annual General Meeting of the 
Company is held.

2. To declare a Dividend

3. To re-elect the following Directors retiring by rotation:

3.1       Mr. Uche Ike

3.2     Mr. Chiugo Ndubisi

3.3     Mrs. Rose Nat Eshiett

PLEASE ADMIT THE SHAREHOLDER NAMED ON THIS CARD OR HIS DULY APPOINTED PROXY TO THE ANNUAL GENERAL MEETING OF THE 
COMPANY TO BE HELD ON APRIL 24, 2026, AT 10 AM AT THE TRANSCORP HILTON HOTEL, 1, AGUIYI IRONSI, MAITAMA, ABUJA

THIS CARD IS TO BE SIGNED AT THE VENUE IN THE PRESENCE OF THE REGISTRAR.

THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS 
AND IS TO BE USED AT THE ANNUAL GENERAL MEETING TO BE HELD ON 
APRIL 24, 2026

Dr. (Sir) Leo Okafor PhD, FCIS, ACS, M.IOD, KSJI
Group Company Secretary

RC 444999
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 assetmanagement@unitedcapitalplcgroup.com

UNITED CAPITAL ASSET MANAGEMENT

securities@unitedcapitalplcgroup.com

UNITED CAPITAL SECURITIES

investmentbanking@unitedcapitalplcgroup.com

UNITED CAPITAL INVESTMENT BANKING

wealthmanagement@unitedcapitalplcgroup.com

UNITED CAPITAL WEALTH MANAGEMENT

trustees@unitedcapitalplcgroup.com

UNITED CAPITAL TRUSTEES

consumerfinance@unitedcapitalplcgroup.com

UNITED CAPITAL CONSUMER FINANCE

uceecare@uceemfb.com

UCEE MICROFINACE BANK

ucamwal@unitedcapitalplcgroup.com

UNITED CAPITAL ASSET MGT. WEST AFRICA LIMITED

ucif@unitedcapitalplcgroup.com

UNITED CAPITAL INFRASTRUCTURE FUND

Investorrelations@unitedcapitalplcgroup.com

INVESTORS RELATIONS

Contact Us

customerservice@unitedcapitalplcgroup.com
info@unitedcapitalplcgroup.com

0700 046 8378, 07000INVEST

General Enquiries

unitedcapitalplcgroup.com

UnitedCapitalplc United Capital Plc UnitedCap United Capital Plc

LAGOS ABUJA IBADAN PORT HARCOURT GHANA COTE D’IVOIRE



www.unitedcapitalplcgroup.com
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