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COMPANY 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 
about 16% of the 
company's equity and in 
the process acquired 
over 3,000 new 
shareholders. As at 
December 2007, ASO had 
shareholders funds in 
excess of N4.5bn.

We are listed on the floor 
of the Nigeria Stock 
Exchange on April 25, 
2008.
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CORPORATE PROFILE 

To be the Mortgage Bank 
of Choice.

OUR VISION

To build mutually 
profitable relationships 
anchored on a passion 
for excellence.

Plot 266 FMBN Building, 
Cadastral Zone AO, 
Central Business District, 
Abuja.

Please visit our website 
www.asoplc.com for the 
list and addresses of our 
various branches 
nationwide.

Other branches

OUR MISSION 

Corporate Head Office 
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THNOTICE OF 17  ANNUAL GENERAL MEETING

thNotice is Hereby Given that the 17  
Annual General Meeting of ASO 
SAVINGS AND LOANS PLC will be held at 
Tahir Guest Palace, 4 Ibrahim Natsugune 

thRoad, Kano on Monday, 11  July, 2022 at 
11:00am to transact the following 
business:

1. To receive and consider the Audited 
Financial Statements for the year 

stended 31  December, 2014 together 
with the Reports of the Directors, 
Auditors and Audit Committee 
thereon. 

2. To re-elect Directors in the place of 
those retiring.

ORDINARY BUSINESS:

3. To ratify the appointment of 
Directors.

6. To authorize the Directors to fix the 
remuneration of the Joint External 
Auditors.

Proxy: 

5. To reappoint Ernst & Young and 
Aminu Ibrahim & Co as the Joint 
External Auditors of the Company.

thDated this 17  Day of June, 2022

4. To ratify the remuneration of 
Directors.

Note: 

7. To elect Shareholders 
Representatives of the Audit 
Committee.

A member entitled to attend and vote at 

AO, Central Business District, Abuja. 

By Order of the Board

Plot 266 FMBN Building, Cadastral Zone
Ag. Company Secretary/Legal Adviser

1. Attendance and Voting by Proxy:

this meeting is entitled to appoint a 
Proxy from the listed Proxies to attend 
and vote in his/her stead in accordance 
with the Corporate Affairs Commission 
(CAC) guidelines on holding General 
Meetings using proxies. A proxy form is 
enclosed. 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  before the time of the 
meeting and can also be sent via the 
Registrar's email address: 
info@firstregistrarsnigeria.com. This will 
enable the Bank at its expense, to make 
arrangements for the stamping of the 
proxy forms not later than 48 hours prior 
to the date of the meeting. 

NOTES:

Akachukwu Okechukwu

 In view of the COVID-19 pandemic 
and in the interest of public safety, 
approval of the CAC has been 
obtained for the Annual General 
Meeting to be held by Proxy. 
Accordingly, physical attendance to 

 

 A Proxy may be selected from any of 
the following individuals:

b. Mrs. Risikatu Ladi Ahmed;

2. Online Accreditation/Attendance 
of Shareholders:

h. Mr. Alex Adio. 

d. Mr. Ibrahim Oruma;
e. Mr. El-Amin Bello;
f. Dr. Farouk Umar;
g. Mrs. Bisi Bakare;

c. Mr. Akachukwu Okechukwu;

 Provision has been made for online 
attendance of Shareholders. A 
message containing a unique link to 
be utilized in attending the meeting 
will, not less than 48 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 Annual General Meeting (AGM) 
shall, in line with the Corporate 
Affairs Commission (CAC) Guideline 
on holding Annual General Meetings 
by Public Companies using Proxies, 
be restricted to only the underlisted 
proposed Proxies.  All other 
Shareholders would be required to 
attend the Meeting online through 
the platform indicated in this Notice 
and to vote at the Meeting through a 
Proxy. 

a. Alhaji Ali Magashi;
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 Shareholders who have supplied 
valid phone numbers and E-mail 
Shareholders in their records with 
the Registrars. 

 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 

stclosed on Friday, 1  July, 2022
 

5. Statutory Audit Committee:

3. Electronic version of the Annual 
Reports:

 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. 

 In accordance with the provisions of 
the Bank's Articles of Association, the 
Directors to retire by rotation at the 
Meeting are as follows: Alhaji Ali 
Magashi and Mrs. Risikatu Ladi 
Ahmed. The retiring Directors, being 
eligible, have offered themselves for 
re-election. Their respective profiles 
are available in the on the Bank's 
website.  

 Thus, nominations to the Statutory 
Audit Committee should be 
accompanied by Curricula Vitae (CV) 
of all the nominees.

 Since the last Annual General 
Meeting of the Bank, the following 
persons have been appointed as 
Directors by the Board of Directors 

6. Re-election of Directors:

7. Ratification of the appointment of 
Directors:

h. Mr. Enesi Makoju – Executive. 

c. Mr. Henry Semenitari - Non-
Executive;

and will be presented at the Meeting 
for Shareholders ratification of their 
appointments:

b. Mr. Abdul Kofarsauri – Non-Executive; 

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 Company at its Head Office by 
electronic mail at 
corporatesecretariat@asoplc.com 

thnot later than Wednesday, 6  July, 
2022. 

d. Amb. Umar Iliya Damagum- Non-
Executive;

e. Mr. Daniel Dayo Kunle - Non-
Executive;

a. Mrs. Risikatu Ladi Ahmed – Managing 
Director/Chief Executive

f. Mr. Isiyaku Ismaila- Non-Executive;
g. Mr. Richard Femi Bello – Executive;

 The profiles of the aforementioned 
Board appointees are contained in 
the Bank's website. 

THNOTICE OF 16  ANNUAL GENERAL MEETING - Continued 
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Dear Shareholders, I will start by 
apologizing for the delayed presentation 
of our 2014 Financial Year Annual Reports 
to the Shareholders. This was mainly due 
to challenges encountered in the 
preparation and audit of the account as 
well as securing the approval of 
the Central Bank of Nigeria 
(CBN). These challenges had 
delayed the finalization of the 
accounts beyond our projection. 
I assure you that we are working 
assiduously to ensure that all 
our outstanding accounts are 
finalized in due course and 
presented to the shareholders. 
We also acknowledge the 
importance of timely 
presentation of our accounts and 
further ensure that necessary 
systems and processes have 
been put in place to that end.   

It is my privilege and pleasure to 
present the annual report of our 
Bank, ASO Savings and Loans 
Plc, for the 2014 financial year. 2014 was 
an eventful year marked by significant 
global and local macroeconomic 
developments, which had the potential 
to severely impact our business. Ladies 
and gentlemen, the resilience of our 
business model has enabled us to 
successfully weather these economic 

headwinds. I would now like to highlight 
the major events within the global and 
domestic environment, their impact on 
our business, in addition to major 
landmark achievements of our Bank 
during 2014.

DEVELOPED ECONOMIES DRIVE GLOBAL 
GROWTH
In 2014, the economies of the US and the 
UK recorded improved consumer 
spending and lower unemployment rates 
in response to monetary easing policies 
adopted since 2009 following the global 

The sharp drop in the global price of 
crude oil was also a major economic 
factor in 2014. The price of the Brent 
crude dropped by over 40% in 2014, 
largely due to market share defence by 
OPEC members, increased shale 

economic crises. GDP in these economies 
is expected to be 2.4% and 2.6% 
respectively in 2014. This improved 
economic performance resulted in the US 
Federal Reserve ending its quantitative 
easing programme in October 2014 and 

raised the prospect of the increase in 
interest rates to normalise the 
monetary regime as the economy 
further improves. The Eurozone, 
however, remained a major concern 
in 2014 due to stagnant quarter-on-
quarter growth with an estimated 
GDP growth of 0.8%. China's 
economy grew at its slowest pace in 
24 years in 2014, as real GDP 
expanded by 7.4% against a target of 
7.5%, due to lower property 
investments, dwindling credit 
growth and weakening industrial 
production. With a view to drive 
growth, the People's Bank of China 
(the Apex Bank in China) eased 
monetary policy for the first time in 
two years by cutting rates, but this is 

yet to yield the expected results

CHAIRMAN'S STATEMENT
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production in the US and reduced global 
demand stemming from economic slow-
down in China and the Eurozone. The 
impact of this fall in oil prices is expected 
to be mixed. While it negatively affects 
the fiscal position of oil exporting 
countries, it is expected to support 
economic growth in oil-importing 
countries as their energy costs decline.

AFRICA ECONOMIES REVIEW
In 2014, Africa witnessed its worst 
outbreak of the Ebola Virus Disease, with 
over twenty thousand people infected 
and nearly eight thousand mortalities 
recorded as at 31 December 2014 
(according to the US Center for Disease 
Control). Liberia, Sierra Leone and 
Guinea were the hardest hit countries. It 
is estimated that the cumulative negative 
impact on these affected economies 
could be as high as $32.6 billion over 
2014 and 2015. Economic slowdown in 
China and Europe, Africa's largest trade 
partners resulted in a significant decline 
in commodity prices including crude oil, 
thereby affecting the revenues of 
commodity-exporting African countries 
and exposing their currencies to the 
negative impact of the strengthening US 
dollar, following the end of Federal 
Reserve's bond buying stimulus 
programme. By the end of the year, the 

Ghanaian Cedi had depreciated by 
36.81%, the Nigerian Naira by 14.45% 
and the Kenyan Shilling by 5.02%. In 
response to local currency depreciation, 
the Central Banks of many African 
countries adopted monetary tightening 
measures during the year. Despite these 
challenges, the continent remained on 
the growth path. The International 
Monetary Fund estimates 2014 Sub-
Saharan Africa's GDP growth at 4.8%, 
outpacing that of most emerging markets 
and developed economies. This further 
supports continued inflow of foreign 
capital into the continent, albeit at a 
slower pace. In Nigeria, the GDP rebasing 
exercise revealed an economic size of 
$510 billion, factoring in economic 
activities such as e-commerce and 
entertainment industries previously not 
captured. This resulted in Nigeria 
overtaking South Africa to be the largest 
economy in Africa. Real GDP growth rate 
for 2014 was 6.2% up from 5.5% in 2013. 
However, significant challenges still 
confront the Nigerian economy, including 
lower FX earnings due to falling global oil 
prices, the inflationary effects of Naira 
devaluation, a volatile foreign exchange 
market as well as the increased risk due 
to the insecurity in the North-East part of 
the country. These challenges were 
further exacerbated by the build-up to 

The Board composition had remained 
stable within the 2014 Financial Year with 
no resignations or appointments made 
within the year. 

OUTLOOK 

the 2015 general elections.

ASO FINANCIAL PERFORMANCE
The macroeconomic and regulatory 
volatilities across our markets affected 
the performance of your Bank, recorded 
a loss of N1.54 billion in the year as 
against the profit of N207million 
recorded in the previous year, 2013. The 
headline performance reflects the 
simultaneous decline in interest and 
other income, which declined 45% and 
35% respectively.

BOARD APPOINTMENTS 

The key factors which will drive the 
global and regional economic outlook in 
2015 are sustainability of growth and 
consumption in advanced economies, 
the effectiveness of revised fiscal and 
monetary policies in emerging markets 
and global commodity prices. As growth 
gains momentum in advanced 
economies, especially in the US and the 
UK, commodity prices are expected to 
stabilise due to an increase in global 
demand. However, slower growth in 

CHAIRMAN'S STATEMENT - Continued 
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Sub-Saharan Africa's growth is projected 
by IMF to remain robust at 4.9% in 2015. 
This growth is expected to be more 
inclusive as the contribution of the 
service sector continues to increase. The 
effect of lower commodity-based income 
and currency vulnerability will result in 
governments increasingly enacting 
reforms to diversify their economies and 
reduce the dependence on commodities. 
Growth in African economies affected by 

China (6.8% projected in the 2015 – 2019 
period, the slowest rate in recent times) 
and the Eurozone (forecast of 1.2% in 
2015), is expected to continue into 2015 
and could temper growth in commodity 
prices in 2015. Given this scenario, 
commodity prices, including crude oil, 
are expected to marginally improve in 
2015, barring any major supply shocks. 

the Ebola Virus, that is, Liberia, Sierra 
Leone and Guinea, is expected to be low 
as these economies gradually recover. 
Finally, it is expected that regional 
collaboration against insurgencies such 
as in Kenya and Nigeria will be largely 
effective in ensuring the situation does 
not adversely affect the economic 
outlook of these countries
In response to this economic outlook, we 
have taken steps to ensure the 
diversification of our revenue base in ASO 
while leveraging inherent opportunities 
in the outlook for continuous revenue 
growth. We also continue to strengthen 
our risk management capabilities to 
ensure effective mitigation of existing 
and emerging risk factors in our 
operations.

CONCLUSION

Thank you

The Bank has a strong workforce 
spanning operations across all 
departments of the Bank. Their 
dedication and commitment to the 
Bank's corporate vision has allowed us to 
make numerous achievements. I want to 
thank each and every one of our 
employees for their ongoing dedication. 
Together, the Board and management of 
your esteemed Bank will surpass its 
corporate targets for this year and 
beyond.

Alhaji Ali M. Magashi
Chairman, Board of Directors
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 Although the year under review has 
been of a challenging operating 
environment, both from global 
economic and local macro-
economic factors, it no doubt 
presents some positive 
opportunities. The resources within 
ASO have been one that has the 
innovative idea to navigate through 
the challenges of the last twelve 
months to ensure the Bank 
maintains its excellent services and 
remain the number one Mortgage 
Bank of Choice in Sub-Saharan 
Africa

  
2. CHARTING NEW COURSE 
 The liquidity challenge in the entire 

financial industry is no longer a 
breaking news and every institution 
that desire to survive must find a 
way to do so. The desire of ASO is 
not just to survive but to thrive and 
keep delivering optimal value to out 
esteemed customers and 
stakeholders. We will keep doing 
those businesses that gives us 
leverage over the negative macro-
economic indices and devise 
innovative ways to expand them. In 
the coming months, we will 
commence delivering housing units 

1. INTRODUCTION

3. NEW VENTURES
 The effort to expand nationwide 

which started in 2009 and has 
continued till now is expected to 

deliver immense value to our 
shareholders. It is a positive 
development that ASO is at the 
forefront of the acquisition of Union 
Homes Savings and Loans Plc. This 

in our ASO Garden Estate, Karsana 
to subscribers. This will ensure 
creation of fresh pool of Mortgages 
that will boost the quality of our risk 
asset portfolio.

4. RESOURCE MANAGEMENT 

will expand our balance sheet and 
increase out nationwide reach to 
capture new market segments. In 
addition to this, ASO will be 
breaking ground on numerous 
fronts including but not limited to 
new real estate finance ventures, 
partnerships with national and 
international asset management 
companies that can create leverage 

for liquidity purpose as well as 
profitable partnership with various 
government agencies, already in 
the pipeline.

 Over the years as the business of 
the Bank expands and more 
resources are needed to ensure we 
meet increasing demands, we will 
be hiring competent hands across 
board, especially at experienced 
levels. We will also ensure our 
resources at entry and other lower 
levels are adequate over a 
medium to long term approach to 
ensure business continuity and 
succession planning. Other than 

our human resource, our physical 
assets will also be managed to 
optimally utilize these assets for our 
operations nationwide. A fall out of 
this is our plan to establish an 
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efficient customer call center, cash 
centers and expansion of our 
electronic platforms.

 Our Commitment to excellence is 
not just within ASO. We have 
decided to champion the so� 
infrastructure required in Nigeria for 
Mortgage lending to be more 
acceptable and also become 
accessible to anyone that desires it. 
Investing in our nationwide 
coverage means increasing our 
stake in the industry and thus the 
need to be at the forefront of 
attracting attention to the sector. In 
this regard, ASO is a major driver of 
legislations that will encourage 
investment in the Mortgage sector 
by working with regulators and 

5. MORTGAGE INDUSTRY CHAMPION

other players in the industry who 
sees the need to drive Mortgage 
business in partnership with the 
legislative arm of our government. 

6. THE YEARS AHEAD
 ASO is proactively looking into the 

years ahead from various angles 
that will ensure our preparedness to 
continue to convert challenges to 
business opportunities. We will 
consolidate on our business focus of 
reaching more customers by 
successfully completing the 
acquisition and integration of Union 
Homes to create the desired 
emerging entity. Various macro-
economic indices have predicted 
similar glooming economic future 
for Africa generally, but ASO is 
poised to take advantage of 

7. CONCLUSION

 Thank you,

whatever the situation is to keep 
delivering value to its shareholders.

 We will rely on a continuous and 
indispensable support of our 
shareholders if we must maintain 
our status as the Mortgage Bank of 
choice in Nigeria. The future holds 
myriads of opportunities and 
together, we can leverage on these 
opportunities to build and sustain 
an Institution that will ever remain a 
reference point in the Industry. 

 Risikatu Ladi Ahmed
 Managing Director/Chief  
 Executive Officer
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Securities transactions by the Company's Directors:
The Company has adopted a Code of Conduct regarding Securities transaction by its Directors and has further 
confirmed that all of its Directors are in compliance with the required standard set out in the listing rules and other 
relevant statutory/regulatory requirements. 
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Ibrahim Oruma
Chairman, Audit Committee
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Name:

RC number (Corporate Organizations Only):

Number of shares held at 50k each:

Email Address:

Telephone No(s):

Address:

Mailing Address (If different from the above):

Next of Kin:

Bankers:

Account Number:

Shareholder’s Signature (1)      (Single Shareholder)

   (2)      (Joint/Corporate Account)

Note: If  the shareholder is a corporate one, kindly impress company’s seal or stamp

Please complete this form and send to FIRST REGISTRARS & INVESTOR SERVICES LIMITED, Plot 2 Abebe Village Road 
Iqanmu, Lagos; No 3 Jos Street, Opposite Sharon ultimate Hotel, Area 3, Garki, Abuja OR ASO SAVINGS & LOANS PLC 
Office at Plot 266, Cadastral Zone AO, central Business District, Abuja.
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