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NPF Microfinance Ba11k PLC 
Monthly Report - 31 December 2024 

STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2024 

Audited 

/11 thousands of naira Note 31-Dec-2024 31-Dec-2023 

ASSETS 

Cash and cash equivalents 16 33,030,766 17,487.783 

Investment securities 19 3,782,438 1,869.183 

Loans and advances 10 customers 18 25,448,103 21,552.344 

Pledged assets 17 1,665,288 1.889,342 

Other assets 20 I, 112,654 558.619 

Property and equipment 21 1,720,296 1,531,263 

Intangible asset 22 (1,90 I) 2,047 

TOTAL ASSETS 66,757,644 44,890,581 

LIABILITIES 
Deposits from customers 23 39,959,590 26.939,651 

Current tax liabilities I 5(b) 805,961 676,470 

Other liabilities 25 12,760,758 4,166,778 

Borrowings 24 483,184 2,065,020 

Deferred tax liabiluies I 5(c) 52.464 52,462 

TOTAL LIABILITIES 54,061,957 33,900,381 

CAPITAL AND RESERVES 
Share capital 26 2,996,477 2,996.477 
Share premium 27(a) 4,166,786 4,166,786 
Retained earnings 27(b} 3,556,800 1,851.312 
Fair value reserve 27(c) (13.147) (13.147) 
Statutory reserve 27(d) 1,988.772 1,988.772 
Regulatory nsk reserve 27(e) 

TOTAL EQUITY 12,695,688 10,990,200 

TOTAL LIABILITIES AND EQUITY 66,757,644 44,890,581 

Mr.i.. Olamide M. Akin-Balogun 
Chief Financial Officer 
FRC/2015/ICAN/00000011044 

Mr. Habeeb A. Yusuf 
Managing Director 
FRC/2025/PRO/DIR/003/163<, ,2 

The accompanying notes are an integral pa, t of these financwl statements 
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!'-! I ,·1 E~IEi\'T OF PROFIT OR LOSS ANI> (HIIEn C'O,\IPIU.ll[N~IVE INCO~IE 
I OR 1111 l'l·RIOD ENDI-[) 3 I DECEMBER 2024 

Oct - Dec Ocl • Dec 

/111/u111111111h' ofruuro Nore J I-De£·2024 20H 31-De. 2023 2023 

< ,n1,, c.1rn11,g, 12.991,377 3,910.230 10.30 216 3.105.R4K 

lnh:rl'\l mcumc c alcul.ucd u,mg the ctfecuvc mtcrcst method 8 11,50!U86 3,413.809 9.35 1,)6 2.806.J)() 

lntl·rc!.t cvpcnsc 9 (1,098.815) (281,467) (% 224) - 3 l 1,2X) 

,,., inll·r t'\I int·ome 10.409,771 J, I 32.342 8.39 132 2.495.065 

11.'l' .nul comnusvron mcomc" 10 1,473,781 496.254 91 !04 350.407 

lk\t'IIUf 11.883.552 3,628.596 9.3~ -iJ6 2 845.472 
( lthl•r ltlLO!lll'* II 9,010 167 1)6 (50.909) 
,c, 1111p,11nm:nt lo.,, on t111.mc1.1I mstrumcnts 12 (86 063) (813.839) 

l'cr'"innl.'l l'\pcnw., I) (3,526,526) (968.344) (J,35 786) (1 215.327) 

t lthcr opcr,11111g c;...pcn ... c,• 14 (4.668,588) (1,219.401) (3.10, 150) ( 1.165.619) 
Dcprccmuon ot propcrt) and equipment 21 (469,658) (140.815) (JS 477) ( 125.50::!) 
\mortl'>,tlmn ot m1ang1tik ,1<;-.ch 22 (l.948) (380) (I IJ9) (3.68SJ 

l'rnfil hdon• l:n J.223,842 I 299.823 1,61 n1 (529.,1{)9) 

l11u1111c 1,1, c,ptnllc t 5{J) {805,961) (324,956) (5l/ 947) (59,000) 

Profit for lht' H:1r 2,417,881 97',867 1,0\'IHO (588,009) 

Otht'r l'OllljH'ci1e11Sl\'t' IOll'> 
lh'lllll lhal will not tw n·rb1l!Sified to prnfil or lolls 
I quit\ m,c,1111..:111.11 t.m ,.1lul.' through (X'I 19(,1) 7()8) ( 12.794 l 

(Uht·, 111111prd1en,111· 111,, ful' tht' ~t'ar i ·.798) I 12.79-1) 

I OT\ I. C 0\1 Plffl I Ei\SI \ E INC01\ 1 E FOi{ TII F. \'EA I{ 2,'17.881 97-1,867 1,0 I 1.liJ2 (601.203) 

B.1,11.. Jml d1lu11..·d L'Jrnmg, per :.hari: {~obo) '" 22 17 -Ill 

* R1f11r w 1w1i> Iii for chu11,:ef w the /lh!!>elllttlum of the com1u1m11re ji,:11re, 

I he a,, 11mpa111111,-! 1101n me 011 1WeR1a/ p<111 uj 1hese fi11am ,a/ .wa1e111e1111 
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NPF f,flcwfi,ronu llilnk Pf.C 
Month/J• Rtport. JI D«~m~r lOU 

STATEMENT OF CJIANGES IN EQUITY 
FOR THE PERIOD ENDED 31 DECEMBER 2024 

Share Shart Rtlaintd Fair \'alut Statutory Risk 

Ca~ltal Prtmium Earnin&s Reserve Reserve Reserve Total 

Balance 111 1 January 1024 2,996,477 4,166,786 1,851,312 (13, 147~ 1,988,772 10,990,200 

Tolal comprehtnsivt income 
Profit for the year 2,417,881 2,417,881 

Audit adjustments 6 762 6,762 

Other comprthtMl\'t loss 
Fair value reserve (FVOCI cquuy mstrumcnts) 
Equuy mvcstmcnts at FVOCI - net change m fair value 
Loss on derccogmllon of eqm1y mvestments 
Tola I other comprehen5wt loss 
Tocal comprehtnsivt mcome 2417,881 2,417,881 

Transfer to statutory reserve (see note 27(d)) 
Transfer from regulatory nsk reserve (sec note 6(cX11)) 

Contributions by and distnbutions to t<qmty hold,rs 
01V1dend paid (see note 33) (719, 15S) (719,155) 

Increase m share capual 

Tot1I contnbut1ons ind distributions (719,155) (719,155) 

81l1nct' at JI D,c,mbt<r 2024 2,996,477 4,166,786 3,556,800 (13,147) 1,988,772 12,695.688 

FOR THE YEAR ENDED 31 DECEMBER 2023 

Shar, Shar, Rtiainttl Fair V1lut Stalulory Risk Total 

C1pi1al Pr,mium E1rnrn1!S n,urv, Rn,rvt: n,urv, 
Balanc, at I January 2023 2,996,477 4,166,786 1,207,471 ~5.349} 1,733,915 478,563 10,577,865 

Total comprthtnsin incom, 
Profit for the pcnod 1,019,430 1,019,430 

Other compreh,nsivt loss 
Fair value resen,t; (FVOCI cquny ms1ruments) 
Equity mv,stmenis at FVOCI • m~t changt: 111 fair value {7,798) (7,798) 

LoS! on derecogn111on or cqmty mvestrnenu 22,999 22,999 
To11l olhtr com11r,h,nsivr loss (7,798) (7,798~ 

Tot1l com11r,htns1,,, incom, 1,019,430 {7,798) 1.011,632 

Transfer 10 statutory reserve (see no1e 27(d)) (254,857) 254,857 

Transfer to regulalory nsk restrYe (see note 6(cX11)) 478,563 (478,563) 

Contributions by and distribution! to t<qmty holdtn 
D1v1dcnd paid (see not, 33) (599,295) (599,295) 

Increase m share capual 

Toti! contnbut1ons ind distributions S99,29S (599,295) 

13alanct' 1t JI D,c,mbtr 2023 2!9961477 4,166,786 1,8511312 (13,14:!l 1,988,772 10,990.202 

The occompat1j111g nous ore on 1111egrol part of these jinanc10/ .floltmtnH 



NPF Microfinancl! Bunk PLC 
Momllly Report- JI December 1014 

STATEMENT OF CASH FLOWS 
FOR THE PERJOD ENDED 31 DECEMBER 2024 

Audited 

In thousands oUwira Nole 31-Dec-2024 31-Der 2023 

Cash flows from operating activities 
Profit before tax 3.223,842 1,611 377 

Adjustments for 
Depreciation of property and equipment 21 469,658 38•• 477 

Amortization of intangible assets 22 3.948 1, 139 

Net impairment Joss on loans and advances to customers 12 86 653 

Net impairment Joss on pledged assets 12 1.623 

Net impairment loss on other assets 12 (6, 957) 

Net impairment (gam)/ loss on investment securities 12 I 139) 

I ntcrcst income 8 (11,508.586) (9,35 •.656) 

Payment of interest on lease liabihty 25(d)(i) (9.142) ('•.142) 

Interest expense 9 1.098,815 96 .224 

Profit on sale of property and equipment 11 (9,010) (S.456) 

Gamon derecogmtion of lease liability 11 

(6,730,475) (5,59 '.857) 

Changes in: 
- pledged assets 34(b) 218,712 (40S.698) 

- loans and advances to customers 34(c) (3,359,730) 1,50 '.400 

- other assets 34(d) (114,470) ( 1,0911.891) 

- deposits from customers 34(e) 13,005,533 8,161.147 
- other liabilities 34(1) 8,655,923 J,96'1.645 

11.675,493 4,54•t.746 

Interest received 34(h) 8,354.761 9,33 706 

Interest pard" 34(i) ( 1.088.495) ( 1,35 I .973) 

Tax paid 15(b) (676,470) (39 I .799) 

VAT aid 25 (17,489) (2".923) 

Net cash generated/ (used in} from operating activities 18,247,800 12,11.1,758 

Cash flows from investing activities 
Acquisition of property and equipment 34(a}(ti) (668.963) (54-.019) 

Acquisition of intangible assets 22 I 1.569) 
Payment for new leased properties" 340) 10,271 I S.090) 

Proceeds from disposal of property and equipment 34(a}(t} 21,701 '.456 
Dividends received II 
Net cash flows used in investing activities (636,991) (548,222) 

Cash flows from financing activities 
Repayment of principal on borrowings 24(b) (1.345,780) (l,34,.0J l) 

Repayment of interest on borrowings 24(b) 
Payment of principal on lease liability 25(d)(i) (66.370) ((, ... 370) 

Additions 10 borrowmgs 24(b) l,51 •1,000 
Dividend paid 33 (719.155) (5'•".295) 
Proceeds from increase in share capital 26 
Addition to share eremium 27(a) 
Net cash (used in}/ generated from financing activities (2, 131,305) (51.1,676) 

Net increase in cash and cash equivalents 15,479,504 11,0, 1,860 

Cash and cash eguivalents as at I Janu~ 17.551.263 6,4'1•},403 
Cash and cash equivalenls as at 31 December 16 33,030,766 17,5,1,263 

The accompanying notes are an integral part of these financtal statements 
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NPF sttcrofinance Bank PLC 
Monthly Report - 31 December 2024 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2024 

8 Interest income 

In thousands ofnatra 

Dmhtctcd Audited 
31-Dec-2024 31-Dcr .!024 31-Dec-2023 

10,007,858 14,421 179 8,629,993 
78,797 4· ~56 

266,105 24"- its 102,924 
1.155.826 71) 145 554,085 

I 775 49,862 
16,792 

11,508,586 15,43: 130 9,353,656 

Loans and advances 
Government Securities 
Treasury bills 
Call accounts 
Pledged assets 
Money market placemen! 
Total interesl income calculated using lhe effective interest method 

9 Interest expense 

In thousands ofruura 

Budncted Audited 
31-Dec-2024 JI-Der 1024 J 1-Dec-2023 

973,389 95 276 718,755 
52,554 4 283 34,846 
54,574 1,395 47,168 

18 945 143,477 
18,298 555 18,978 

1,098,815 1,261454 963,224 

Tenn deposits 
Current deposits 
Savings deposits 
Borrowings (sec note 24(b)) 
Lease habilnics (see note 25(c)) 
Total interest expense 

Total interest expense reported above relates to financial liabilmes measured at amortised cost usmg the applicable effect \ c nucrest rates 

10 Fees and commbston income* 

In thousands o[nmra 
Buil~ctcd Audited 

31-Dec-2024 31-0et 2024 J 1-Dec-2023 
844,386 52' 760 568,079 
629,395 36 529 370,025 

1,473,781 89 289 938,104 

Credit-related fees and commission 
Deposit-related fees and comm1ss1on 

(i) Disagregation of fee and commission income 

In the following table, fee and commission income from contracts with customers in the scope of IFRS 15 is d -.aggregated by major 
type of fees. 

In thousands of naira J 1-Dec-2024 31-Dec-2023 

Loan management fee 251,157 21 182 183,740 

Loan commitment fee 370,687 15 • 993 245,906 

Insurance fee 193,034 12 933 118,904 

Credit search fee 29,508 2 652 19,530 
844,386 52 '760 568,080 

Admm and management fee 262,251 i 446 107,540 
Account maintenance fee 171.072 16 433 157,265 

Service fees and charges (see (1i1) below)••• 196,072 11 .650 105,220 
629,395 36 •.529 370,025 

1,473,781 89 ,.289 938,105 

••• 
The value presented as service fees and charges, cred1t-relatcd fees and commission was reported m the prior year finam 1,,I statements as part of 
"Other income". Considering the nature of the mcome (see note 111) and m line with the reqmremcnts of IAS I 
The fee and commission presented above relate to financial assets and hab1ht1es measured at amortised cost These 1gures excludes amounts 
incorporated m detemuning the effective rntcrest rate on such financial assets and liab1lit1es 

Loan management fee relates to fees for loan proccssmg and fee on overdraft fac1ht1es granted to customers 

6 
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NPF vticrofinance Ba11k PLC 

Monthty Report - 31 December 1024 

NOTES TO TIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMllER 2024 

(ii) Performance obligation and revenue recognition policy 
Fee and commrssron mcome from contracts with customers rs measured based on the consrderauon specified ma conu 1"1 with a customer The 
Bank recognises revenue when it transfers control over a service to a customer. 

The following table provides mfcrmaucn about the nature and timing of the satisfaction of pcrfonnance obhgauons 111 ontracts wnh customers, 
including significant payment terms, and the related revenue recognition polictes. 

For the accounting policy for fees and cormmssrons m the scope oflFRS 9, see note 4(b) 

Type of service Nature and timing of sausfacuon of pcrfonmmce obhgatu 11:-., Revenue 
including sigmfican1 payment tcnns recognition under 

IFRS 15 

Retail and corporate banking service The bank provides banking services to retail and corporate Revenue from 
customers, including account management, provision of deposit related 
overdraft fac,liues and servicing fees Fees for ongoing ac ount services are 
management are charged to the customer's account on am, t11thly recognized 
basis The rates for the different class of accounts are set, 11 an overtime as the 
annual basis. Transaction-based fees for interchange and services are 
overdrafts are charged to the customer's account when the provided 
transaction takes place Loan servicing fees arc charged 011-.c 
when the transaction takes place Revenue from 

credit related 
services are 
recognized at a 
point m time 
when the 
transaction takes 
place 

(iii) Service fees and charges include fees on customer requests such as issuance of letter of indebtedness, charges on issuan, ..! of drafts, seals, stamps, 
reference letters and signature confirmat10n letters. These nre recognized at the point m time when the transaction takes pl,icc. 

11 Other income 

In thousands of naira 
Budgeted Audited 

31-Dec-2024 JO-No, -2024 31-Dec-2023 

9.010 289 8,456 

9,010 289 8,456 

Profit on disposal of property and equipment 
Dividend mcome 

12 Impairment loss/(write-back) on finllncial instruments 

In thousands ofna,ra 31-Dec-2024 
lludi.:cted 

31-Det-2024 
Audited 

31-Dec-2023 

861,653 
(139) 

(63,957) 
61,883 
4,623 

Impairment loss on Joans and advances to customers (see note 18(c)) 
lmpamnent loss/(wntc-back) on mvestment securities at amortised cost (see note 19(c)) 
Impairment loss on other assets (see note 20(e)) 
Impairment loss on cash and cash equivalcnt (see note 16(b)) 
Impairment loss on pledged assets (sec note I 7(b)) 

37 .000 

3; '.000 -====.;;,; 864,063 

7 



NPF Microfinance Ba11k PLC 
Mo11thly Report - 31 December 2024 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2024 

13 Personnel expenses 

/11 thousands ofnatra 
Buducted Audited 

31-Dec-2024 31-Det<W24 31-Dec-2023 

3,381,169 4,380 761 3,239,976 

145,357 15( s53 115,810 
3,526,526 4,537 \ 14 3,355,786 

Wages and salaries 

Post-employment benefits· 
Defined contnbunon plan - pension cos! 

(b) Director's emolument 

The remuneration paid to the executive and uon-cxccuuve Directors of the Bank (excludmg pension and certain allowance \) was: 

In thousands of natra 31-Dec-.!024 31-Dec-2023 

5( 100 22,917 
9< WO 70,451 

409 162 262,619 
55• r,62 355,987 
I I~ 'i76 115,576 
674 138 471,563 

Directors' fees 
Silting allowances 

Other Directors' expenses 
Total non-executive Directors' remuneration (see note 14(a)) 

Executive compensation (see note 28(b)(1)) 

8 



/\ l'F Microfinance Bank PLC 
Monthl, Report- 31 December 2024 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2024 

14 Other opuating expenses 
Dudgtttd Audiltd 

In thousands o[ nmra 31-Drc-2024 31-Dec-2024 31-Dec-2023 

Repairs and maintenance cost 534,415 552,893 348,428 
Vehicle and generator running cost 379,277 372,819 276,163 
Office expenses 302,185 311,550 206,065 
Computer expenses 1,134,788 1.589,730 532,119 
Travel expenses 187,729 159,520 118,164 
AGM expenses 50,977 24,477 16,318 
Year-end expenses 353,668 334,103 179,784 
30th year anniversary 
Directors' rcrnuncrauon 564,585 506,156 364,330 
Bank charges 32,076 53,784 39,840 
Markeung/pubhcny expenses 374,772 490,722 208,121 
Professional fees 172,617 232.915 137,262 
Subscnption fees 13.270 17,720 13,126 
Charges and levies I 36,885 183.541 134,429 
Insurance cost 92,260 126,296 72,812 
NDIC premium 72,637 70,860 52,489 
Etectncuy expenses 62,084 52,627 38,983 
Recruitment expenses 58,507 60,300 2,628 
Legal expenses 20,699 18,024 32,017 
SMS alerts 60,859 119.024 86,919 
Audit fees (see note (1) Inlow) 45,309 45,731 65,800 
Corporate social responsrbrlny 1,000 50,000 
Donations 8,615 1,434 712 
Loan recovery expenses 24 925 685 
Fines/penalty 3,504 1,796 
Stampduucs 126 3,575 2,648 
Bad debts written off 162,072 
Share hstmg expenses 5,561 16,264 4,651 
Fraud, forgery and theft 160 7,815 5,789 

4,668,588 5,402,805 3,104,150 

(i) The auchtors of the Bank dtd not offer any other services apart from the statutory audit related act1vll1es during the penod 

IS lncomt taus 

Dtftrrtd tax e.xptnst 
Origination and reversal of temporary differences (see note (c)) 

T,u: txpem.e 

Audiled 
31-Dtc-2023 31-Dec-2023 

803,442 575,5]] 
93,473 71,421 
27,IJJ 16,144 

136 81 
6,784 4,036 

930,968 667,215 

(72,268) 

930,968 594,947 

676,470 401,054 
805,961 667,215 
(676,470) (391,799) 
805,961 676,470 

In 1howands o na,ra 
(•) Amounts recogniztd in profit or lou 

C11rrtnt ltlX expense 
Company mcomc tax 
Education tax 
National lnfonnat1on Technology Development Agency (NITDA) levy 
Nigeria Pohce Trust Fund (NPTF) levy 
National Agency for Sc1encc and Engineering Infrastructure (NASENI) levy 

(b) Movement in current t111 liab1litir~ 
Balance at I January 
Income tax expense (see note (a) above) 
Tax paid 
Balance at 31 December 

9 
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/\ t'F Microfinance B011k PLC 
Mo11tft(1 Report· 31 December 2024 

NOTES TO TIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED JI DECEMBER 2024 

(c) Movrmrnl in deferred tu balancrs 

31 December 2024 

Drfrrrtd tax hablhues 

Rtcogniztd 
B11l11ncc 111 I in profit or Recognized in Balance at 31 

January loss (see (a)) OCI December 

235,908 235,908 
(229,658) (229,658) 
46,21 J 46,213 
52,46-' 52,463 

Recognized 
Balance at I in profit or Rrcogniztd in Balancr 11131 

January loss (see (a)} OCI Drum brr 

188,724 47,184 235,908 
(73,142) (156,516) (229,658) 
9,147 37,067 46,213 

124,730 (72,265) 52,464 

In thowands o[na1ra 

Property and equipment 
lmpa1nncnt allowance 
Others 

31 Declrmbtr 2023 

In 1howands of na,ra 

Property and equipment 
lmpa1nnent allowance 
Others 
Drfrrrrd lax liabilities 

Orfrrrrd lax liabilities 
The Bank's deferred tax liab1lit1es are attributable to the fotlowmg 

31-Dec-2024 31-Dec-2023 
I 

In 1housantls of na,ra Gross amount Tax rfftrt Gross amount Tu ,IT,cl 

Property and equipment 1,606,486 235,908 1,340,166 235,908 

lmpamnent allowance (223,727) (229,658) (223,727) (229,658) 

Others 33,819 46,213 5), 111 46,213 
1,416,578 52,464 1,169,550 52,464 

(d) R,concihation or,rr,c1iv, tu rat, 
In 1howands of na1ra 

Profit before tax 
Tax using the Bank's domestic tax rate 
Non-deductible expenscs 
Tax-exempt items 
Tertiary Education Tax 
NITDA Levy 
Nigcna Pohce Tmst Fund (NPTF) levy 
NASENI Levy 

31-D,c-2024 3 I-O,c-2023 

% 3,223,842 % 1,614,378 

JO 967, I 5] JO 484,J 13 
(5) (155,664) 7 116,162 
(]) (97,210) (6) (97,210) 
2 71,421 4 71,421 
I 16,144 I 16,144 
0 81 0 81 
0 4,036 0 4,036 

25 805,961 37 594,947 

16 Cash and cash equivalents 

In 1housands o na,ra 
Audittd 

31-Dcc-20l4 31-D,c-2023 

112,183 114,1]5 

11,055 77,400 
123,238 191,535 

18, 712,52] 5,719,403 
14,258,482 11,640,]22 

33,094,243 17,551,260 
(63,477) (63,477) 

ll,030,766 17,487,783 

(a) Cash and cash equivalent comprise 
Casi, on lwnd: 
Cash on hand 
Hdd-to-nwt11rity Treasury Bills: 
Treasury B11ls 

DepOSIIS with b(lt1k.r: 
Current account balances with other banks 
Money market placements 

Cash and rash cquivalcnt.s for nsh flow purposes: 
lmpamncnt allowance (see note (b)) 
Cash and cash cquivaltnls 

10 
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/I f'F Microfinance B1111k PLC 
Monthly Report - 31 December 2024 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2024 

(b) Movement tn rrnpaumenr allowance 
Balance at 1 January 
lmpmrment loss (see note 12) 

63,477 1,594 
61,883 

63,477 63,477 

Cash and cash equivalents comprise balances with less than three months' maturity from the date of acquismon, including c. h-m-hand, deposits held at call with 
other banks, other shon-term highly hqurd mvestments with ongmal matunnes less than three months The current balances vuh other banks also mcludes ATM 
working capital accounts and the suspense accounts used to manage settlement of ATM transactions with Sterhng Bank t be refunded to the Head office by 
branches For financial reponmg purposes, the balances m the ATM related accounts were combined m order to have a net po'> ion 

17 Pledged imtb 
Pledged assets, m1tiatly recognised at fair value and subsequently measured at amon1sed cost, represent placements and 11 .,sury Bills with banks that serve as 
collateral for the Bank's borrowings, use ofNIBSS platfonn and A TM transactions as analysed below 

In thousands o na1ra 
Undulying transaction 
DBN concessionary Joan 
NIBSS Platfonn 
NIOSS Platform 
ATM Transactrons 
NIBSS Platform 

Co11nterpnrty Asset tlescription 
Development Bank of Nigen Treasury Bills 
First Bank of N1ger1a Pie Fixed placement 
Zenith Bank Pie Fixed placement 
S1crlmg Bank Pk Call placement 
First Bank of N1gcna Plc Fixed placement 

lmpa1nnent allowance (see note (b) below) 

Current 
Non-current 

(b) Movement m 1mpa1nnent allowance 

Balance at I January 
lmpa1nncnt loss (see note 12) 

18 Loans and advanctS to customtrs 

In thousands o natra 
(a) Loans and advances to customers comprise 

Loan and advances to customers at amon1sed cosl 

Current 
Non-current 

(b) Loans and advances to customers at amon,sed cost· 

Audittd 
31-Dtc-202-1 31-Det-2023 

558,602 611,823 
225,203 

1.117,653 1,048,594 
20.000 20,000 

4,206 
1,696,255 1,909,826 

(20,484) (20,484) 
1,675,771 1,889,342 

1,675,771 1,889,342 

1,675,771 1,889,342 

20,484 15,861 
4,623 

20,484 20,484 

Audittd 
31-0tc-202-1 31-0tc-2023 

25,448,103 21,552,344 
25,448,103 21,552,344 

21,444,989 18,162,053 
4,003,114 3,390,291 

25,448,103 21,552,344 

In thousands o/ na,ra 
Term loans 
Overdrafts 

31 Dtcember 2024 I JI December 2023 I 
Amount Allow11nce Amount Amount ECL Allow•nce Amount 

25,954,697 (253,862) 25,700,835 21,957,861 (251,715) 21,706,146 
942.457 00 (I, 195.189) (252.732) 1,040.683 ( 1.194.485) (153,802) 

26,897,154 (1,449,051) 25,448,103 22,998,544 (1,446,200) 21,552,344 

11 
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/\ PF Microfinance Ba11k PLC 

Monthlv Report - 31 December 2024 

(c) Movement m allowances for rmparrment 
.-------,-,-,---,---,,~-----,.------....,.,...,,..--~,.,,..-----~ 

31 December 2024 31 December 2023 

Balance at the bcgmmng of the year 
Addrnonel allowance dunng the 
year(see note 12) 
Wnteback/(wntcoffs) durmg the ye. _;2o,,8,c5:.:2'- __ ..:2o,,8c,5:.:2'---------- 
Balance at the end of the year 568,931 17,467 862,654 1,449,052 

In thousands of na,ra 

Lifelime 
ECL not Lifetime ECL 

credit 
impaired 

17,467 

Tou1I 
1.446,200 

l z-rnontb 
ECL 

98,418 

470,513 

tredit 
impaired 
859.802 

12-month 
ECL 

568,93 I 

568,93 I 

Lifelime 
ECL not 

credit 
impaired 
56,687 

(39.220) 

17,467 

19 Investment securities 
Investment securit1es comprise 

(•) lnvtstment securitits mtasured 111 FVTOCI: 

Equuy securities 
Listed equ1t1es 
Unlisted equ1t1es 

Liretime ECL 
credit impaired Total 

530,471 685,576 

4)0,)60 861,653 

(101,029) (101,029) 
859,802 1,446,200 

31-Dec-2024 
Audited 

31-Dec-2023 

1,056 1,056 

1,056 1,056 

The Bank has designated these equity investment sccunues at FVTOCI. They are held to be disposed off in the nearest 1turc The balance in unlisted equity 
investments have been fully impaired durmg the year ended JI December 2023 (31 December 2023 Impaired), and there we1 no transfers to profit or loss account 
of any cumulative gam or loss wnhm equity relatmg to these investments (31 December 2023 nil) The change in fair value o these investments were as follows. 

D11hrnce Ml beginning of the yur 
Listed equ1t1es 
Unlisted equ1t1cs 

Balance at end of the year 
Listed equities 
Unlisted equ1t1es 

Fair value gam/(toss) 

Loss on derecognttton of equity investments 

(b) Jnveslment securities at 1morlistd rosl 
Treasury bills 
ECL 1mpa1rment 

Government Bond 

Total in,•estment secunttes 
Total inve~tment securities for c11shnow purpose 

Current 
Non-current 

(r) Movtment in impairment allowance 

Balance at the begmmg of the year 
Impairment loss/(wntcback) during the year (see note 12) 
Balance at the end of the year 

12 

J 1-Dec-2024 J 1-Dec-2023 

1,056 1,326 
7,528 

1,056 8,854 

1,056 1,056 

1,056 1,056 

(7,798) 

22,999 

],253,981 1,368,207 
(80) (80) 

3,253,901 1,368,127 
516.998 500,000 

3,771,955 1,869,183 
3.255.037 1,369,263 

3,771,955 1,869,183 

3,771,955 1,869,183 

80 219 
139 

80 80 
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NOTES TOTIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 3 I DECEMBER 2024 

20 Other assets 
Audited 

JI-Oer-2024 31-Dtr-2023 

786.896 163,312 
(92,707) (92,707) 

694,189 70,605 

288,39 I 324,326 
IJ0,074 163,688 

418,465 488,014 

I, 112,654 558,619 

898,352 344,3 I 7 
214,302 214,302 

I, 112,654 558,619 

In thousands o naira 

Other jinanc,a/ assets: 
Other receivables (see note {c) below) 
Impairment allowance (see note (d) below) 

Non fi11a11ctaf assess 
Prepayments (see note (a) below) 
Inventories (see note (b) below) 

Current 
Non-current 

(•) Prepayments comprise the following 

44,794 52,066 
214,302 214,301 
29,295 57,959 
288,)91 324,326 

22,629 30,274 
6,666 27,685 
29,295 57,959 

Prepaid insurance 
Prepaid staff benefits 
Other prepaid expense (see note (i) below) 

(i} Other prepaid expense comprise. 
Prepayment of computer maintenance cost 
cost 

(b) lnventoncs comprise stock of debit cards, stock of credit cards, Mock of cheques, books/Journals/CDs, stock of office stau, ucnes, stock of m,cr cheques and non 
rmcr cheques, assets under constructron, deferred share issue cost 

3 I-Dtc:-2024 31-Dtc:-2023 
IJ0,074 155,166 

8,522 

\J0,074 163,688 

3 J-Dtc:-2024 31-Du-2023 
396 109 

15,751 23,888 
26,108 26,128 
35,466 32,685 
4,787 18,087 

35,081 36,330 
12,485 17,939 

130,074 155,166 

In thousands o na1ra 
S1ock (see note (1) below) 
Assets under construction 
Deferred share issue cost 

(1) The amount m stock comprise 
Stock of cheques 
Stock of office sta11onencs 
Stock ofm1cr cheques 
Stock of non-m1cr cheques 
Stock of ATM cards 
Stock of credit cards 
Stock of adhesive stamps 

(c:) Other receivables includes stafT cash advances and sundiy debtors 
{d) Movement m 1mpamncnt allowances 

In lhousands o nmra 
Balance at the bcgmmg of the year 
lmpa1rment loss durmg the year 
Balance at the end of the year 

31-Du-2024 J 1-Dtc-2023 
92,707 156,664 

(63,957)1 
92,707 92,707 
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NOTES TOTIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED JI DECEMBER 2024 

21 Proptrty and Equipment 
In thousands o na1ra 

Frtthold Right-of-Ust Furniturt Motor Computer orn« 
Buildings Land Asstl tnd Fillings Vthicles Equtpmenr Equipmrnt To1al 

Cost: 
Balance as at I January 2023 510.775 52,118 387.232 194.601 621.649 554,394 4ll,934 2,754,702 

Addmons durmg the year 8.090 53.276 285,43 I 178,103 30.209 555,109 

Disposals (462) (85,468) (5,022) (3,139) (94,091) 

Write-off (629) (629) 

Bala net 111 31 Dtctmbu 2023 510,775 52,118 395,322 247,415 821.613 726,845 461,004 3,215,091 

Balance as at I January 2024 510,775 52,118 395,322 247,415 821,613 726,845 461,004 3,215,091 

Addit1ons dunng the year 2,420 30,977 370,746 165,056 102,184 671,383 

Disposals (12,691) (1,173) (89,124) (6,976) (27,524) (137,487) 

Wnte-off (727\ (670) (1,397 

Balanct at JI Ortembtr 2024 510,775 52,118 385,051 276,493 1,103,235 884,255 535,664 3,747,590 

Accumulattd Otpruialion: 
Balance at 1 January 2023 71,755 138,727 105,486 512,461 344,924 224,718 1,398,070 

Charge for the year 10,355 65,498 30,436 100,153 111,423 62,613 380,477 

D1sposals (462) (85,468) (5,022) (3,139) (94,091) 

Write-off (629) (629) 

Balanct 111 31 Dtctmbu 2023 82,110 204,225 135,460 527,147 450,695 284,192 1,683,828 

Balance at I January 2024 82,110 204,225 I 35,460 527,147 450,695 284,192 1,683,828 
Charge for the year 10,355 67,016 36,221 136,781 149,373 69,912 469,658 
D1sposals (1.173) (89.124) (6,976) (27,524) (124,796) 
Wnte-ofT (727) (6701 (1,397) 

Balance at 31 Dtctmbtr 2024 92,465 271,241 169,781 574,804 592,423 326,580 2,027,294 

Carrymg amount as at I January 20 439,020 52,118 248,505 89,115 109,188 209,470 209,216 1,356,632 

Carrymg amount· 31 December 20: 428 665 52 118 191 097 111 955 294 467 276 150 176 811 I 531 263 
Carrymg amount. 31 December 20: 418 310 52 118 113 810 106 712 528 431 291 832 209 084 I 720 296 

- There was no 1mpainncnt loss on all classes property and equipment dunng the year (31 December 2023 Nil) 

- There were no property and cqu1pment pledged as sceurit1cs for hab1ht1es (31 December 2023 Nil) 

- There were no contractual commitments for the acquisition of property and equipment (31 December 2023: Nil). 
On I January 2019, followmg the adoption of IFRS 16, the Bank recogmses right-of-use assets for leases of branch prem1s, , and has presented nght-of-use assets 

- w1thm 'property and equipment' -1.e the same line Hemm which 1t presents underlymg assets of the same nature that 11 owr 

22 Intangible inset 
Audited 

In thousands o na,ra 31-Dec-2024 31-Dct-2023 

Computer software 

Co.st: 
Balance at beginning of the year 96,062 94,493 
Add1t1on during the year 1,569 

U11h111te 111 end oflhe year 96,062 96,062 

Auumul11ted Amortisation: 
Balance at start of the year 94.015 75,876 

Charge for the year 3,948 18 139 

Balance at end oflhe yur 97,963 94,015 

C1rrying amount at end of the year (1,901) 2,047 

- All intangible assets are non current lntang1ble assets of the Bank have fimte useful hfe and arc amortised over 3 years 
- The Bank does not have internally generated mtang1ble assets 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 3 I DECEMBER 2024 

23 Otposits from customers 

In thousands ofnmra 
Current deposits 
Savings deposits 
Term deposits 
Sundry deposits 

Audittd 
31-Dtc-2021 JI-Dtc-2023 ------- 
27,116,71'• 16,850,778 
6,917,251 5,641,250 
5,546,02< 4,043.111 

___ 3_7_9,~60<- 4_04_.~5_12_ 
39,959,5911 26,939,651 ------------ 

2-' Borrewtngs 

In thousands of nasra 
Audited 

31-Dcc-202 I J I-Dtc-2023 ------ 
(a) Borrowings comprise. 

DBN concess,onary loan (see note (1) below) 
CBN housing rmcroflnancc loan 

483,]}, 1 2,065,020 

____________________________________ 4:,,8"3'--'-'"' '---=2~06~5~0~2~0 

. The Bank obtained the following Development Bank of Nigeria (DBN) loans for on-lendmg to micro, small and medium em rpnses to grow their 
(,) busmesscs 

Amount 
(N'million) 

Outstanding 
Amount 

(N'million) 
31- Dtc-2024 

Outstanding 
Amount 

(N'million) 
31-Dr:c-2023 R111c (0/e) Tenor Dale facility was obtained 

IO August 2022 
29 September 2022 
29 November 2022 
04 August 2023 
19 September 2023 

1,000 
400 
450 
500 

1,000 
106 
377 

379 
123 
150 
438 
951 

14 ( 
14 :' 
17 ' 
18 ~ 
18' 

2 years 
2 years 
2 years 
2 )'t"ars 
2 yem, 

5,575 483 2 041 

The Bank has not had any defaults of pnnc1pal or mlerest or other breaches with respect to the loan fac1ht1cs as at year end 31 Dec mbcr 2024 

(b) The movement m borrowings during the YEAR was as follows 

In 1howands of na,ra 

Balance, bcgmmng of the year 
Additions during the year 
Interest accrued durmg the year (see note 9) 
Interest patd dunng the year 
Prmc1pal repayment durmg the year 
Balance at year end 
Total repayment of borrowings (for cashOow 

31-Du·-2021 31-Dec-2023 

2,252,5< 2,413,158 
1,500,000 

143,477 

(423,60 I (456,055) 

(1,345,78• I ( 1,348,0 II J 
483 lh I 2 252,569 

(1,769138 11,804.066) 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 3 I DECEMBER 2024 

25 Other liabilities 
Audittd 

In thousands o[_ naira Jl-Dtc-2021 31-Dtc-2023 

Fmanc,a/ habihnes 
Accounts payable S,84~ 46,184 
Producnvny bonus (see note (a)) I 557,382 
Sundry creditors (see note (b)) 238,63', 290,584 
Accruals 394,45( 211,540 
Settlement accounts (see note (c)) 10,980,047 2,600,164 
Other payables 911,061 232,351 
Unearned mcomc 783 01 783 
Deposit for shares 55,811 152 

12,586,64; l,939,140 
Lease babrluy (see note (d)) 78,091 140,033 
Non-jinanc,al hatnhnes 
wnhholdmg tax payable 78,53'. 66,682 
VAT payable 17,48' 20,923 

12 760 75,,, 4 166,778 

Current 12,682,66> 4,026,745 
Non-current 78,091 140,0JJ 

12,760,75> 4,166,778 

(a) This amounts represents accrual made at the end of the year for payment of productivity bonus to employees of the Bank h ts 1ml i d to the performance 
of the Bank 

(b) This amount represents provision for leave allowance to staff and profit sharing unpaid as at year end 

(c:) These amounts comprise the transactions of the Bank's customers performed through the various e-channcls but were yet to be sett I, d as at year end 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE VEAR ENDED 31 DECEMBER 2024 

26 Share capital 

Authorised 
6,000,000,000 units of ordinary shares of SO kobo each 

Issued ond fully paid: 
5,992,954,557 units of ordinary shares of SO kobo each 

31·1 ec-2024 31-Dec-2023 

? 000,000 3,000.000 

2 196,477 2,996,477 

. )96,477 2,996,477 

2 996,477 2,996,477 

The movement m share capital is as shown below· 

Balance at the begmnmg of the year 
gececuetrsancn during the year 
Balance 

27 Share premium and reserves 
The nature and purpose of the share premium and reserve accounts rn equity are as follows. 

(a) Share premlum 
The share premium warehouses the excess paid by shareholders over the nominal value for their shares Premiums frorr the issue of shares are 
reported m share premium 
The movement m share premium during the year was as follows 

01nc.:;lh~o~u~s=o~nd~s~o~/~n~o~"~"'-------------------------------------3~1,::·11cc-2024 
Balance, beglnmig of the year 1. L66, 786 
Addition to share premium during the year 
Balance at year end 

31-Dec-2023 
4,166,786 

I L66 786 4 166 786 

(b) Retained earnings 
Retained earnings comprise the undistributed profits from previous years, which have not been reclassified to the other reserv, noted below 

(c) Fair value reserve 
Fair value reserve comprise the cumulative net change in the fair value of equity securities designated at fair value through oth comprehensive 
income 

{d) Statutory reserve 
The N1gerlan banking regulatiO(IS requrre the Bank to make an annual aoprcpnancn to a statutory reserve As stipulated by 8.1.7 of the Amended 
Regulatory and Supervisory Guidelines for M1crofinance Banks rssued by the Central Bank of N1ger1a (CBN), an appropriation ot ,0% of profit after tax 1s 
made 1f the statutory reserve 1s less than 50% of its paid-up share capital, 25% of profit after tax 1f the statutory reserve 1s g ,ater than 50% but less 
than 100% of Its paid-up share capital and 12 5% of profit after tax if the statutory reserve 1s greater than the paid up share cap ,ii 

In lme with the CBN requirement, the Bank transferred 25% of its profit after tax to statutory reserves as at year-end 

,1~n~t~ho~u~s~a~n=ds:.:cof~n~a~,~'°:..._ ~3~1-01,ec-2024 31-Dec-2023 
Balance, begimmg of the year 1 188,771 1,733,915 
Transfer to statutory reserve dunng the year 254,856 
Balance al year end )88,771 1988 771 

(e) Regulatory risk reserve 
The regulatory nsk reserve warehouses the excess of the impairment allowance on loans and advances computed based on th Central Bank of Nigeria 
prudential guidelines over that computed based on the expected credit loss (ECL) model under IFRS For better presentation, ti • regulatory risk reserve 
was reclassified from retamed earnings on the statement of changes in equity (see note 6(c)(u)) 

28 Related party transactions 

(a} Parent and ultimate controlling party 
As at the year ended 31 December 2024, the Nigeria Pohce Co-operative Society l1m1ted owns the maJonty of the Banks shar1 As a result, the parent 
and ultimate cont roll mg party of the Bank 1s the Nigeria Police Co-operative Society Limited The Bank does not have a subs1d1a 
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