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COMPANY’S HISTORY 

ASO Savings & Loans PLC is a Primary Mortgage 

Institution (PMI) incorporated in Nigeria as a 

limited liability company on November 9, 1995.

We formally commenced business on January 2, 

1997 and converted to a public limited company 

(PLC) on September 22, 2005.

We are regulated by the Central Bank of Nigeria 

under the Mortgage Institution Decree No. 53 of 

1989 to carry out the business of mortgage 

banking in Nigeria.

Between November 2006 and January 2007, we 

transited from a majority government owned 

company to a majority privately owned 

company with government holding less than 16% 

of the company's equity and in the process 

acquired over 3,000 new shareholders. 

We are listed on the floor of the Nigeria Stock 

Exchange on April 25, 2008. As at December 2013, 

ASO had shareholders funds in excess of N5.3bn.



Other branches

Please visit our website 

www.asoplc.com for the list and addresses 

of our various branches nationwide.

Corporate Head Office 

Plot 266 FMBN Building, 

Cadastral Zone AO, Central 

Business District, Abuja.

CORPORATE PROFILE 
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NOTICE IS HEREBY GIVEN that the 

18th - 27th Annual General 

Meetings of ASO SAVINGS AND 

LOANS PLC (the Bank) will be held 

virtually on Monday, 30th June 2025 

at 11:00am. The link for the live 

streaming will be made available on 

the Bank's Website, 

www.asoplc.com to transact the 

following business:

ORDINARY BUSINESS:

1. To receive and consider the 

Audited Financial Statements for 

the years ended 31st December 

2015 – 2024 together with the 

Reports of the Directors, Auditors 

and Audit Committee thereon. 

2. To re-elect Directors retiring by 

rotation.

3. To ratify the appointment of 

Directors.

4. To ratify the appointment of Sola 

Oyetayo & Co as the External 

Auditor of the Bank, successively 

for the years ended 31st 

December 2016 to 31st 

December, 2024 and to re-

appoint Sola Oyetayo & Co as 

the External Auditor of the Bank 

for the financial year ending 31st  

December, 2025. 

5. To authorize the Directors to fix 

the remuneration of the External 

Auditors.

6. Disclosure of the remuneration 

of Managers of the Bank. 

7. To elect/re-elect Shareholders 

Representatives of the Statutory 

Audit Committee.

SPECIAL BUSINESS:

8. To approve the remuneration of 

Non-Executive Directors.

9. To authorize the Directors of the 

Bank, pursuant to Article 48 of 

the Bank's Article of Association, 

to raise additional capital for the 

Bank whether by way of rights 

issue, private placement, public 

offer, book building process or 

other methods, the issuance of 

corporate bonds in such size or 

volume, tranches, series or 

proportions, at such coupon or 

interest rates, within such 

maturity periods, and on such 

other terms and conditions 

including the provision of 

security for repayment as the 

Directors may deem fit or 

determine, subject to obtaining 

the approvals of the relevant 

regulatory authorities.

10.  To authorize the Directors to 

enter into or execute any 

agreement, deeds, notices and 

any other documents as well as 

appoint and determine fees of 

such professional parties or 

advisers necessary for and/or 

incidental to effecting resolution 

9 above and such further 

resolutions deemed necessary 

in furtherance thereof.

11. To authorize the Directors to 

increase the share capital by 

such size and in such manner as 

well as make such allotments 

necessary, consequent and/or 

incidental to effecting resolution 

NOTICE OF
18TH-27TH
ANNUAL
GENERAL
MEETINGS

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

necessary or incidental 

modification to the 

memorandum and articles of 

association or any other 

necessary document or 

platform in this regard.  

12. To consider and if deemed 

necessary, in furtherance of 

resolution 9 above, pass the 

following as special resolutions:

a. “That the 14,741,733,802 

(Fourteen Billion, Seven Hundred 

and Forty One Million, Seven 

Hundred and Thirty Three 

Thousand, Eight Hundred and 

Two Naira) ordinary shares of 50 

Kobo each in the share capital 

of the Bank be consolidated at a 

ratio of three (3) existing shares 

into one (1) new share, resulting 

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

Hundred and Thirteen Million, 

Nine Hundred and Eleven 

Thousand, Two Hundred and 

Sixty Seven) ordinary shares of 

50 Kobo each with same rights 

and restrictions as the existing 

shares prior to the 

consolidation”.  

b. “That the reduced share capital 

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

Nine Hundred and Thirteen 

Million, Nine Hundred and Eleven 

Thousand, Two Hundred and 

Sixty-Seven Naira) divided into 

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

Hundred and Twenty-Seven 

Million, Eight Hundred and 

Twenty-Two Thousand, Five 

Hundred and Thirty-Five) 

ordinary shares of 50 kobo each 

pursuant to the resolution above 

be credited to the Bank's share 

reconstruction reserve account”. 

c. “That the Board of Directors be 

and are hereby authorized to 

take or direct as it may deem fit, 

all actions and steps that are 

considered necessary to give 

effect to the above resolutions 9 

– 12 herein, including but not 

limited to engagement of 

necessary professional advisers, 

rounding adjustments to 

fractional shares, necessary 

alteration of the Memorandum 

and Articles of Association as 

well as all other steps and 

actions with the relevant 

regulatory bodies, courts or 

however required in furtherance 

of resolutions 9 – 12 herein”.

Dated this 23rd Day of May, 2025

By Order of the Board

Akachukwu Okechukwu

Company Secretary/Legal Adviser

Plot 266 FMBN Building, Cadastral 

Zone AO, Central Business District, 

Abuja. 

NOTES:

1. Attendance and Voting by 

Proxy:

 A member entitled to attend 

and vote at this meeting is 

entitled to appoint a Proxy to 

attend and vote in his/her stead. 

A proxy need not be a member 

of the Bank. A proxy form is 

enclosed. For the appointment 

to be valid, the proxy form must 

be duly completed and 

deposited at the Office of the 

Registrar, First Registrars & 

Investor Services Ltd, Plot 2 

Abebe Village Road, Iganmu, 

Lagos not later than 48 hours 

prior to the date of the meeting. 

2. Online 

Accreditation/Attendance of 

Shareholders:

 Provision has been made for 

online attendance by 

Shareholders. The link will be 

available on the Bank's website 

via . In addition, www.asoplc.com

a message containing a unique 

link to be utilized in attending 

the meeting will, not less than 48 

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

sent through SMS and E-mail 

addresses to all Shareholders 

who have supplied valid phone 

numbers and E-mail 

Shareholders in their records 

with the Registrars. 

3. Electronic version of the Annual 

Reports:

 Electronic versions of the Annual 

Reports are available and can 

be downloaded at 

www.asoplc.com. Shareholders 

who have provided valid email 

addresses to the Registrar will 

receive the electronic version of 

the Annual Report via email. 

4. Closure of Register

 The register of Members will be 

closed on Friday, 13th June, 2025. 

5. Re-election of Directors:

 In accordance with the 

provisions of the Bank's Articles 

of Association, the specific 

Directors to retire by rotation at 

the Meetings have been 

disclosed in the Annual Reports 

of the respective financial years 

in which the Directors were due 

to retire by rotation. The retiring 

Directors, being eligible, have 

offered themselves for re-

election. Their respective profiles 

are available on the Bank's 

website.  

6. Ratification of the appointment 

of Directors:

 Since the last Annual General 

Meeting of the Bank, the 

following person has been 

appointed as Directors by the 

Board of Directors and will be 

presented at the Meeting for 

Shareholders ratification of her 

appointment:

a. Amb. Dr. Mrs. Maureen Tamuno 

– Non-Executive Director 

 The profile of the 

aforementioned Board 

appointee is contained in the 

Bank's website and Annual 

Report. 

7. Statutory Audit Committee:

 In line with S. 404 (6) of the 

Companies and Allied Matters 

Act (CAMA) 2020, any 

Shareholder may nominate a 

Shareholder for appointment to 

the Statutory Audit Committee. 

Such nomination should be in 

writing and should reach the 

Company Secretary at least 21 

(Twenty-One) days before the 

Annual General Meeting.

 All members of the Statutory 

Audit Committee should be 

financially literate and at least 

one of them must be a member 

of a professional body in Nigeria 

established by an Act of the 

National Assembly and also be 

knowledgeable in Internal 

Control processes. 

 Thus, nominations to the 

Statutory Audit Committee 

should be accompanied by 

Curriculum Vitae (CV) of all the 

nominees.

8. Questions from Shareholders:

 Shareholders reserve the right to 

ask questions prior to, and at 

the Annual General Meeting. 

Such questions should be in 

writing and addressed to the 

Company Secretary and reach 

the Bank at its Head Office by 

electronic mail at 

corporatesecretariat@asoplc.co

m not later than Monday, 23rd 

June 2025. 

9. Profile of Directors:

 The Profile of Directors are 

available on the Bank's website 

www.asoplc.com and Annual 

Reports.

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


Dear Shareholders, it is my pleasure 

to welcome you to this Annual 

General Meeting of our esteemed 

Bank. As it is the tradition, I will be 

presenting the Annual Report and 

Financial Statements for the 

Financial Year ended December 31, 

2015.

I will start by apologizing for the 

delay in presenting the 2015 

Financial Year Annual Reports to the 

Shareholders. This was due mainly 

to the challenges in the preparation 

and auditing of the account as well 

as obtaining approval from the 

Central Bank of Nigeria (CBN). We 

appreciate the importance of 

timely presentation of our accounts 

and will ensure that appropriate 

actions are taken to achieve this 

going forward.

The last few years have been 

challenging with economic 

environment marked by rising 

interest rates, regulatory changes, 

market fluctuations, amongst 

others. I will start by giving a holistic 

view of the environment the Bank 

operated in year 2015 and discuss 

the global as well as domestic 

banking industry landscape. I will 

equally present the Bank's financial 

performance and share the outlook 

for the year 2016. 

GLOBAL ECONOMY

The global economic landscape in 

2015 was marked by several key 

events and trends that impacted 

Primary Mortgage Institutions 

(PMIs), especially in the areas of 

housing markets, interest rates, and 

financial stability. The economic 

growth in 2015 was relatively slow 

with the International Monetary 

Fund (IMF) projecting growth at 3.1%, 

lower than in previous years, largely 

due to weak growth in major 

emerging economies, notably 

China, and countries in the 

Eurozone.

Crude oil prices collapsed, with 

Brent crude averaging $52 per 

barrel (down from $99 in 2014) with 

CHAIRMAN'S STATEMENT 2016
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exchange earnings, saw its prices 

drop from over $100 per barrel in 

mid-2014 to around $40 by the end 

of 2015. Also, inflation increased 

throughout the year, caused by the 

depreciation of the Naira, rising 

food prices, and higher 

transportation costs. By December 

2015, Nigeria's inflation rate stood 

at 9.6%, up from around 8% at the 

beginning of the year.

Consequently, the housing sector 

faced some stagnation, and PMIs 

found it more difficult to offer 

affordable mortgage products. In 

spite of this, there was still 

significant demand for housing, 

particularly in urban areas like 

Lagos and Abuja, which saw 

continued growth in population 

and urbanization. However, the 

Central Bank of Nigeria (CBN) 

continued to regulate the 

mortgage sector, but its monetary 

policy tightening in response to 

inflation and currency depreciation 

further constrained the ability of 

PMIs to lend at affordable rates. 

Specifically, the CBN's Monetary 

Policy Rate (MPR) was increased 

twice in 2015 (in July and 

November) from 12% to 14% to 

address inflationary pressures, 

currency instability, and broader 

macroeconomic concerns. These 

rate hikes were part of CBN's efforts 

to manage liquidity and ensure 

economic stability amidst global 

oil price declines and domestic 

challenges. Furthermore, the CBN 

continued its push for the adoption 

of a cashless policy in 2015 as part 

of its broader strategy to 

modernize the Nigerian banking 

system, reduce the reliance on 

cash transactions, and enhance 

the efficiency of financial systems.

THE BANKING INDUSTRY

The Nigerian banking industry in 

2015 faced economic headwinds, 

including falling oil prices, foreign 

exchange (FX) instability, rising 

Non-Performing Loans (NPLs), and 

regulatory changes. While the 

sector remained resilient, it 

experienced slow growth, declining 

profitability, and increased 

financial pressures due to the 

challenging macroeconomic 

environment. The Central Bank of 

Nigeria (CBN) restricted access to 

foreign exchange due to declining 

prices falling below $40 per barrel 

by the end of 2015 due to excess 

supply. Global Gross Domestic 

Product (GDP) was 3.1% (down from 

3.4% in 2014) as advanced 

economies had 1.9% growth while 

emerging markets & developing 

economies had 4.0% growth. 

Nevertheless, the low interest rates 

in advanced economies meant 

that capital was flowing into 

emerging markets, increasing 

demand for mortgages and 

housing in some regions, while also 

increasing risk for mortgage 

institutions as volatility in emerging 

economies intensified.

NIGERIAN ECONOMY

Nigeria's economy faced a mix of 

challenges and opportunities for 

Primary Mortgage Institutions 

(PMIs) in 2015, as the country dealt 

with both domestic and external 

economic factors. The country's 

economy experienced slower 

growth in 2015, as oil prices fell 

sharply, impacting government 

revenue, foreign exchange 

reserves, and overall economic 

stability. Oil, which accounts for 

around 90% of Nigeria's foreign 

ASO
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Consequently, this created liquidity 

constraints for most banks, 

including ASO Savings and Loans 

Plc, which resulted in constrained 

ability to mobilize and retain 

deposit, constrained funding for 

mortgages and other operational 

needs, amongst others. These 

constraints made your Bank 

recourse to ingenuous 

engagements with relevant 

stakeholders towards settlement of 

the consequent obligations. 

Moreover, to ensure market 

expansion and competitive 

advantage in the mortgage 

industry, your Bank commenced 

the process of acquisition of Union 

Homes Savings and Loans Plc, 

which process is ongoing. 

ASO'S FINANCIAL PERFORMANCE

The macroeconomic and 

regulatory volatilities across our 

markets affected the performance 

of your Bank, which recorded a loss 

of (N29.7 billion) in the year as 

against (N1.54 billion) recorded in 

the previous year, 2014. Also, the 

Bank's total assets reduced to 

N65.3 billion compared to N99.6 

billion recorded in the previous 

year, 2014. 

This unprecedented performance 

dip was mainly due to the effects 

of the liquidity constrictions 

amongst other challenges 

presented by the Treasury Single 

Account (TSA) directive of the 

Federal Government in 2015. The 

negative global and domestic 

economic indices further affected 

our performance adversely within 

the year. 

The Board and Management view 

this with serious concern, and have 

earmarked strategies towards 

addressing these external 

constraints and maintaining a 

positive performance in the 

coming years. 

BOARD MATTERS AND CORPORATE 

GOVERNANCE

During the course of the year, the 

Board witnessed a few changes as 

Mr. Hassan Usman resigned as 

Managing Director on December 

16, 2015 and was replaced by 

Adekunle Adedigba as the 

Managing Director. Also, Mrs. 

Risikatu Ladi Ahmed was towards 

Dollar reserves, with the Naira 

devalued, moving from �168/$ to 

�199/$ officially, while the parallel 

market rate exceeded �250/$. Also, 

import-dependent businesses 

struggled, thereby affecting banks' 

loan performance. Loan defaults 

increased, especially in oil and gas, 

manufacturing, and power sectors, 

as the average Non-Performing 

Loan (NPL) ratio rose above 5%, 

with some banks reporting even 

higher figures. Consequently, CBN 

increased loan-loss provisioning 

requirements, putting pressure on 

bank profits. Specifically, CBN 

enforced stricter capital adequacy 

and liquidity requirements to 

strengthen financial stability and 

made Monetary Policy Rate (MPR) 

remain at 13%, keeping borrowing 

costs high.

In addition, the Federal 

Government introduced the 

Treasury Single Account (TSA) 

directive which was meant to 

ensure that all funds belonging to 

the Government or its agencies in 

the custody of banks are paid into 

the Treasury Single Account 

maintained by the CBN. 

ASO
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about the resilience of the Nigerian 

economy and the opportunities 

within the housing and mortgage 

finance sector. 

Our strategic focus will be on 

deepening our mortgage offerings, 

strengthening our risk 

management framework, 

effectively managing our 

obligations and leveraging on 

technology to enhance operational 

efficiency. We will continue to 

collaborate with stakeholders, 

including our regulators, 

government agencies, private 

developers, amongst others, 

towards our Bank's sustainable 

growth. 

We anticipate the continued 

support of our shareholders, 

customers and partners as we 

navigate evolving landscape, and 

we remain confident that 2016 will 

be a year of sustainable growth 

and value creation for all 

stakeholders.  

CONCLUSION

While the year presented several 

challenges, including an uncertain 

economic environment and 

fluctuating interest rates, we 

continued to prioritize delivering 

value to our stakeholders, including 

our customers and Shareholders. 

Looking ahead, we remain 

committed to our vision of 

positively turning around the Bank's 

performance and position and 

ultimately becoming a leading 

player in the Nigerian mortgage 

sector. 

Thank you.

Abdul Kofarsauri

Chairman, Board of Directors

the end of the year, appointed as 

Executive Director subject to the 

approval of the CBN, which was still 

pending as at 31st December, 

The Board oversees the functions 

of the Management to ensure that 

the Bank's corporate targets are 

achieved while also ensuring that 

risk management and control of 

your Bank are effective. 

Furthermore, the Board provides 

oversight for efficient and periodic 

financial reporting and audit 

alongside adequate shareholders 

and other stakeholders relations.

OUTLOOK

As we step into 2016, we recognize 

the challenges and opportunities 

that lie ahead for our mortgage 

banking sector. The 

macroeconomic environment 

remains uncertain, with lower 

global oil prices, exchange rate 

volatility and fiscal adjustments 

impacting economic activities. 

However, we remain optimistic 
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Financial Stability and Strategic 

Recovery Initiatives

Our financial performance in 2016 

reflected the economic realities of 

the period. We faced liquidity 

constraints and market volatility, 

which required us to take decisive 

actions to stabilize the Bank. 

The effect of the Federal 

Government's Treasury Single 

Account (TSA) directive issued 

within the preceding year, 

occasioned a massive funds 

outflow for the Bank, increased the 

Bank's due financial obligations 

and constricted our funding 

options. 

Through aggressive loan 

recoveries, cost containment 

measures, and capital optimization 

strategies, we made progress in 

improving our financial position.

To strengthen our financial 

standing, we restructured portions 

of our debt obligations, 

renegotiated key financial 

agreements, and introduced risk-

CHIEF EXECUTIVE OFFICER'S STATEMENT 2016 adjusted lending practices to 

reduce exposure to volatile market 

conditions. These strategic 

interventions allowed us to 

preserve liquidity and maintain 

essential banking operations 

despite economic uncertainties.

Operational Enhancements and 

Governance Improvements

In response to the evolving 

regulatory landscape, we made 

significant improvements in our 

governance structures and 

operational frameworks. 

Strengthening internal controls, 

enhancing compliance 

mechanisms, and optimizing our 

reporting structures were key 

priorities in 2016.

Additionally, we leveraged our 

expertise in the mortgage banking 

sector to introduce process 

enhancements that improved 

service delivery and customer 

satisfaction. We also instituted new 

measures to improve operational 

efficiency, reduce turnaround 

times for loan approvals, and 

enhance data-driven decision-

making across the organization.

The year 2016 was a defining 

period for ASO Savings and Loans 

Plc, as we navigated an 

increasingly complex economic 

environment. The Nigerian 

economy experienced a recession, 

with inflationary pressures and 

foreign exchange volatility 

affecting financial institutions 

across the sector. Despite these 

challenges, our focus on resilience, 

operational efficiency, and 

stakeholder confidence enabled us 

to sustain our business operations 

and lay the groundwork for future 

recovery.



segment of the population. These 

engagements positioned us as a 

key stakeholder in shaping the 

future of Nigeria's mortgage 

banking industry.

Positioning for the Future

Looking ahead, we remain 

committed to our strategic vision 

of strengthening financial stability, 

expanding mortgage accessibility, 

and enhancing stakeholder value. 

We will continue to explore 

innovative solutions that drive 

growth and create lasting impact 

in the housing finance sector.

A major priority for us will be the 

expansion of our mortgage 

offerings, leveraging new funding 

mechanisms, and broadening our 

customer base through tailored 

financing solutions. Our long-term 

strategy is focused on ensuring 

that ASO Savings and Loans Plc 

remains a leader in the mortgage 

banking industry, delivering value-

driven services to our customers.

Conclusion

On behalf of the management 

team, I extend my gratitude to our 

shareholders, board members, 

employees, and customers for their 

continued confidence in ASO 

Savings and Loans Plc. Your 

support has been instrumental in 

our ability to navigate challenges 

and set the stage for sustainable 

growth.

We remain committed to driving 

excellence, optimizing our financial 

performance, and fostering long-

term value creation. As we move 

forward, we look ahead with 

optimism and a clear strategy to 

strengthen our market position and 

achieve greater milestones.

Thank you.

Risikatu Ladi Ahmed 

Managing Director/Chief 

Executive Officer

Our commitment to governance 

and compliance remained 

steadfast. We reinforced our risk 

management strategies, ensuring 

that we complied with regulatory 

standards while safeguarding the 

interests of our shareholders and 

customers.

Engagement with Stakeholders 

and Market Adaptability

Stakeholder engagement 

remained a cornerstone of our 

strategy in 2016. We actively 

engaged with regulators, investors, 

and business partners to ensure 

alignment with industry best 

practices. Our ability to adapt to 

market changes, while maintaining 

a strong relationship with our 

customers, further reinforced our 

resilience and adaptability.

We also intensified collaborations 

with policymakers and financial 

institutions to promote mortgage 

sector reforms, advocating for 

policies that support housing 

finance accessibility for a broader 
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Independent Director
Olutoyin Okeowo Dr. Musa A. Musa

Non-Executive

REPORT OF DIRECTORS 

Ali Magashi
Board Chairman

Adekunle Adedigba
Managing Director/CEO

Directors as at 31st December, 2016 

Risikatu Ladi Ahmed 
Executive Director, 

Retail banking
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Henry Semenitari
Independent Non-Executive

Abdul Kofarsauri
Board Chairman

Daniel Dayo Kunle 
Independent Non-Executive

Risikatu Ladi Ahmed 
Managing Director/CEO

REPORT OF DIRECTORS 

Enesi Makoju
Executive

Isiyaku Ismaila
Non-Executive

Directors as at 5th December, 2023 
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No other Shareholder owns more than 5% of the Issued Share Capital apart from those listed above. 

Securities transactions by the Company's Directors:

The Company has adopted a Code of Conduct regarding Securities transaction by its Directors and has further confirmed that all of its 
Directors are in compliance with the required standard set out in the listing rules and other relevant statutory/regulatory requirements. 
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Note: if the shareholder is a corporate one, kindly impress company's seal or stamp




