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ASO Savings & Loans PLC is a Primary 

Mortgage Institution (PMI) incorporated in 

Nigeria as a limited liability company on 

November 9, 1995.

We formally commenced business on 

January 2, 1997 and converted to a public 

limited company (PLC) on September 22, 

2005.

We are regulated by the Central Bank of 

Nigeria under the Mortgage Institution 

Decree No. 53 of 1989 to carry out the 

business of mortgage banking in Nigeria.

Between November 2006 and January 

2007, we transited from a majority 

government owned company to a majority 

privately owned company with 

government holding less than 16% of the 

company's equity and in the process 

acquired over 3,000 new shareholders. 

We are listed on the floor of the Nigeria 

Stock Exchange on April 25, 2008. As at 

December 2013, ASO had shareholders 

funds in excess of N5.3bn.

CORPORATE 
HISTORY 



CORPORATE 
PROFILE 

OUR VISION

To be the Mortgage 

Bank of Choice.

OUR MISSION 

To build mutually profitable 

relationships anchored on a 

passion for excellence.

Corporate Head Office 

Plot 266 FMBN Building, 

Cadastral Zone AO, Central 

Business District, Abuja.

Other branches

Please visit our website 

www.asoplc.com for the list 

and addresses of our various 

branches nationwide.
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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
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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 
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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.



Ladies and gentlemen, it is my 

pleasure to present to you, the 

Annual Reports of our Bank for 

the financial year ended 31st 

December, 2023. 

May I start by apologizing for the 

delay in the presentation of the 

2023 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). 

We recognize the essence of 

timely presentation of our 

Accounts and I assure you that 

necessary measures have been 

put in place to forestall such 

delays going forward. 

GLOBAL ECONOMY

Global Gross Domestic Product 

(GDP) growth was around 2.9% 

and advanced economies 

slowed down due to higher 

interest rates and weak 

consumer demand. Inflation 

remained high but declined from 

2022 levels due to interest rate 

hikes. Also, the war in Ukraine 

continued to disrupt energy and 

food markets and oil and gas 

prices remained volatile, 

influenced by OPEC cuts and 

geopolitical risks. Oil prices 

started the year around $80–$85 

per barrel (Brent crude) and 

ended the year around $75–$85 

per barrel. Lastly, many 

developing countries struggled 

with high debt repayments due 

to rising interest rates and calls 

for global debt restructuring and 

financial aid increased.

CHAIRMAN'S 
STATEMENT 
2023



NIGERIAN ECONOMY

Nigeria's GDP grew by 

approximately 2.8%–3.1% [based 

on International Monetary Fund 

(IMF) and World Bank 

projections] and this was driven 

by non-oil sectors, especially 

telecommunications, agriculture, 

and fintech. Inflation surged to 

over 27% by the end of 2023, the 

highest in two decades, with food 

inflation exceeding 30%, which 

was driven by rising costs of fuel, 

transportation, and forex 

volatility. Also, the government 

removed the fuel subsidy, 

causing fuel prices to triple and 

causing petrol prices to jump 

from �185 to over �600 per liter, 

thereby increasing 

transportation and food costs. 

Furthermore, the government 

floated the Naira in mid-2023, 

ending multiple exchange rates 

and the Naira depreciated 

sharply, moving from �460/USD 

in May to �900–�1,200/USD by 

December. Nigeria's oil 

production remained below 

OPEC targets, averaging 1.3 

million barrels per day (mbpd).

THE BANKING INDUSTRY

In June 2023, the Central Bank of 

Nigeria (CBN) introduced foreign 

exchange unification, moving to 

a market-driven exchange rate 

and the Naira depreciated 

significantly, fluctuating between 

�700 – �1,200 per USD, impacting 

banks with high foreign currency 

exposure. The CBN also raised 

the Monetary Policy Rate (MPR) 

multiple times, reaching 18.75% 

by mid-2023, to curb inflation 

and Non-Performing Loans 

(NPLs) remained a concern, 

especially in sectors affected by 

economic instability. Some mid-

sized banks struggled with 

liquidity, leading to concerns 

about financial stability, causing 

the CBN to consider new capital 

requirements and urging banks 

to raise fresh capital to remain 

competitive. 

ASO'S FINANCIAL PERFORMANCE

ASO posted an after tax profit of 

N89.13 million representing a 4.8% 

increase from the previous year 

position of N85.07 million and 

sustaining the successive profit 

position recorded by the present 

Management since 2021. This 

was due to our effective 

leadership, financial prudence, 

customer centric business 

approach, viable strategic 

partnerships and optimized 

workforce performance. 

The total assets decreased to 

N28.4 billion compared to N34.8 

billion recorded in the previous 

year, 2022 due to the Bank's 

divestiture of its non-core assets 

in line with the regulatory 

guidelines to free up capital, 

improve liquidity and enable 

investment in higher return 

opportunities.  

CORPORATE GOVERNANCE

2023 marked a year of results in 

terms of our previous years 

regulatory engagement and 

efforts towards strengthening our 

corporate governance 

framework. 

On 31st October, 2023, the CBN 

approved our pending approval 

request for the following Board 

Appointees: 
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The appointment of Umar Iliya Damagum was declined based on his 

position as the Ag. National Chairman of a Political Party at that time, 

in line with the CBN's Circular titled 'Appointment of Public Officers to 

the Board of Banks and Other Financial Institutions” issued on 

December 21, 2000. The Board was further required to review the 

appointment taking into cognizance the intent of the Circular. The 

appointment of Richard Femi Bello was still undergoing review by the 

CBN as at 31st December, 2023.

This CBN approval enhanced our board composition as well as its 

oversight functionality. At the subsequent Board Meeting of 5th 

December, 2023, my humble self, Mr. Abdul Kofarsauri, was duly 

appointed as the Board Chairman. 2 Board representatives (Henry 

Semenitari and Daniel Dayo Kunle) were in line with the Companies 

and Allied Matters Act 2020 duly appointed on the Statutory Audit 

Committee while our Board Committees as follows were duly 

reconstituted and revitalized: Board Credit Committee; Board Risk 

Management & Investment Committee and Board Corporate 

Governance & Nomination Committee. 

With the reconstitution of the Board and Board Committees, the 

Statutory Audit Committee ceased the advisory oversight function 

which assumed in August 2022 in response to the oversight gap 

occasioned by the delayed regulatory approval of our Board 

appointees and consequent gap in our Board composition. Such 

oversight functions reverted to the Board, which assumed same with 

utmost commitment, charting 

the course for long term 

sustainability and growth. 

OUTLOOK

For 2024, the global Gross 

Domestic Product (GDP) growth 

is expected to stabilize at 3.2%, 

slightly below the pre-pandemic 

average of 3.6% observed from 

2000 to 2019 based on 

International Monetary Fund's 

(IMF) projections. Also, inflation 

rates are expected to continue 

their downward trajectory, with 

projections indicating a decline 

from 9.4% in 2022 to 3.5% by the 

end of 2025. Locally, Nigeria's 

GDP is projected to grow by 

3.40% in 2024, an increase from 

2.74% in 2023, which growth is 

expected to be primarily driven 

by the services sector. Moreover, 

the Federal Government is 

expected to approve a N250 

billion real estate investment 

fund designed to provide 

affordable, long-term mortgages 

to Nigerians and it is equally 

projected that the Federal 

Mortgage Bank of Nigeria will set 

ambitious goals to deliver 5,000 
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new homes annually, primarily 

through the Renewed Hope Cities 

and Estates Programme, and 

disburse 20,000 mortgage loans 

each year.

In response to these economic 

opportunities, we will continue to 

engage the regulators for the 

lifting of the holding action 

restriction on the Bank to enable 

us maximize these business 

opportunities and optimize the 

prospects of our core business 

operations. Our strategies will 

focus on collaboration with 

relevant stakeholders, 

operational efficiency, cost 

optimization, 

regulatory/stakeholder 

engagement and staff 

motivation for maximum output. 

While doing these, our risk 

management will be continually 

strengthened to mitigate the 

emerging risks in our operations.

We thank our shareholders, 

customers and partners for their 

continuous support and still 

crave their backing as we 

navigate year 2024 which we 

hope will be a year of sustainable 

growth and value addition.

CONCLUSION

In conclusion, 2023 was a year of 

sustained profitability and 

strategic growth for our bank. 

Through disciplined execution, 

strengthened governance, and 

customer-focused innovation, 

we have solidified our financial 

position and set the stage for 

sustained success. While the 

operating environment remains 

dynamic, we are confident in our 

ability to navigate challenges 

and seize emerging 

opportunities. 

On behalf of the Board, I sincerely 

appreciate our shareholders, 

customers, regulators, and 

employees for their unwavering 

trust and support. Together, we 

will continue to build a resilient, 

forward-thinking institution that 

delivers long-term value to all 

stakeholders.

Thank you.

Abdul Kofarsauri

Chairman, Board of Directors
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1. INTRODUCTION

I am delighted to present to you, 

the Annual Reports and Financial 

Statements of ASO Savings and 

Loans Plc for the Financial Year 

ended 31st December, 2023.

The significant progress and 

growth recorded by our Bank 

within this Financial Year is a 

testament to the commitment of 

our Board, Management and 

Staff as well as the support and 

guidance of our Regulators, 

amongst other priceless 

contributions from our customers 

and other stakeholders.

2. Economic and Industry 

Overview

The Nigerian economy grew by 

2.9% in 2023, a slight decline from 

3.3% in 2022. This slowdown was 

due to high inflation and global 

economic challenges. Inflation 

rose from 18.8% in 2022 to 24.5% 

in 2023, largely driven by 

increased fuel costs and a 

domestic currency which 

depreciated by 95.6% following 

the adoption of a floating 

exchange rate in June 2023.

The impact of these economic 

indices on the mortgage and 

real estate sector was 

significantly visible in increased 

construction costs, hike in 

property prices and increase in 

borrowing costs further 

heightened by the Central Bank 

of Nigeria (CBN)'s 

implementation of a tight 

monetary policy. 

3. Financial Performance

Notwithstanding the challenging 

economic terrain, our Bank 

recorded a profit before tax of 

N89.13 million representing a 4.8% 

increase from the previous year 

position of N85.07 million and 

sustaining the successive profit 

position recorded by the present 

Management since 2021. 

Our total assets closed at N28.4 

billion, a reduction from the 2023 

position of N34.77 billion, largely 

occasioned by the Bank's 

CHIEF 
EXECUTIVE 
OFFICER'S 
STATEMENT
2023



divestiture of its non-core assets 

in line with the regulatory 

guidelines to free up capital, 

improve liquidity and enable 

investment in higher return 

opportunities. 

4. Strategic Initiatives and 

Innovations

Within the 2023 Financial Year, 

Management deployed viable 

strategic initiatives to navigate 

the challenging economic 

terrain, generate liquidity and 

sustain visible growth in the 

business and operations of the 

Bank. Such initiatives include 

effective debt recovery drive, 

cost optimization, profitable 

partnerships on housing projects, 

strategic asset recovery and 

employee motivation.

Through these initiatives, 

Management was able to 

significantly reduce the Bank's 

legacy credit obligations, grow 

profitability and sustain the 

business of the Bank.  

5. Regulatory Compliance and 

Corporate Governance

Within the year, our corporate 

governance framework received 

a significant boost with the 

Central Bank of Nigeria (CBN)'s 

approval of our Board 

Appointees (4 Non-Executives 

and 1 Executive Director). Our 

existing Board Committees were 

further renewed with this 

composition boost, thus bridging 

the gaps in composition and 

proceedings of the Board and 

Board Committees witnessed in 

the preceding couple of years. 

Throughout 2023, we 

strengthened our risk 

management framework, 

ensuring that our operations 

align with the guidelines set by 

the Central Bank of Nigeria (CBN) 

and other regulatory bodies. We 

consistently engaged with our 

Regulators and achieved 

significant milestones in 

regulatory compliance.  

6. Outlook for 2024

As the Nigerian economy 

continue to navigate inflationary 

pressures, foreign exchange 

volatility and regulatory changes, 

the housing deficit remains a 

major challenge presenting 

opportunities for mortgage 

expansion. 

Our strategic focus for the 

coming year will thus be on 

expansion of mortgage access 

and loan growth through 

creation of innovative and 

affordable mortgage products 

as well as strengthening our 

credit risk assessment to 

minimize non-performing loans. 

We will further leverage on 

technology for operational 

efficiency, improve our capital 

adequacy and liquidity 

optimization, as well as entrench 

a robust system of compliance 

and risk management in our 

Bank.

The foregoing strategic outlook 

requires that the Holding Action 

restriction placed on our Bank by 

the CBN be lifted to allow our 

unrestricted business and 

operations within the lines of 

regulatory permissibility. To this 

end, we are optimistic that with 

our improved corporate 

governance framework and 

regulatory compliance within the 
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year, as well as our sustained 

engagements with the 

Regulators, such regulatory 

restriction will be lifted within the 

1st quarter of 2024, and our 

access to the unlimited 

opportunities of the coming year 

will be without hindrance. 

Conclusion

I extend my sincere gratitude to 

our Board of Directors for their 

invaluable guidance, our 

employees for their unwavering 

dedication, and our customers 

for their trust in us. Together, we 

will continue to build an ASO 

Savings and Loans Plc that will 

against all odds, become and 

remain the Mortgage Bank of 

choice in Nigeria.  

Risikati Ladi Ahmed 

Managing Director/Chief 

Executive Officer
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