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Development Bank of Nigeria 
(DBN) was set up by the Federal 
Government of Nigeria (FGN) in 
c o l l a b o r a t i o n  w i t h  g l o b a l 
development partners to address 
the major nancing challenges 
facing Micro, Small and Medium 
Scale Enterprises (MSMEs) in 
Nigeria. Our main objective is to 
alleviate nancing constraints 
faced by MSMEs and small 
corporates in Nigeria. We do this 
by providing nancing and partial 
credit guarantees to eligible 
nancial intermediaries on a 
market-conforming and fully 
nancially sustainable basis.

We directly contribute to alleviating 
specic nancing constraints that 
hamper the growth of domestic 
production and commerce by 
providing targeted wholesale 
funding to ll identied enterprise 
nancing gaps in the MSME 
segment.

In addition, we play a focal and 
catalytic role in providing funding 
and risk-sharing facilities by 
incentivising nancial institutions, 
predominantly deposit-money 
and micronance banks and 
improve the capacity of our 
nanc ia l  in te rmed iar ies  by 
providing them with funding 
facilities designed to meet the 
needs of these smaller clients. 

About
DBN

History of the
Development 
Bank of Nigeria 

Our 
Partners 
include: 

Overview

ANNUAL INTEGRATED 
& STATUTORY 
REPORT 2024

Our Seventh Integrated Report 
(IR) provides information and 
per fo rmance da ta  on  the 
operations of Development 
Bank of Nigeria (DBN) during the 
calendar year 2024. This report 
focuses on the key issues that 
impac t  ou r  bus iness  and 
stakeholders, how we execute 
our core mandate, and provides 
i ns igh t  i n to  ou r  financ ia l 
performance for the year in 
review.

The decision and process to 
issue an integrated report has 
been carried out through a 
participatory and interactive 
approach involving the Bank's 
s e n i o r  m a n a g e m e n t  a n d 
employees .  Under  DBN's 
sustainable banking approach, 
integrated reporting is an ever-
developing process. To this end, 
at DBN, we believe comments 
and opinions from stakeholders 
will help shape the corporate 
strategy and contribute to the 
high-quality value creation 
process.

This report has been guided by 
l o c a l  a n d  i n t e r n a t i o n a l 
standards, which include the 
Nigerian Sustainable Banking 
P r i n c i p l e s  ( N S B P s ) , 
S u s t a i n a b i l i t y  S t a n d a r d s 
Certification Initiative (SSCI), 
Global Reporting Initiative (GRI) 
standards and reporting criteria 
as well as the United Nations 
Sustainable Development Goals 
(SDGs). 

To  p rov ide  feedback  and 
c o m m e n t s  a n d  f o r  m o r e 
i n fo rma t ion  on  ou r  o the r 
initiatives and achievements, 
p lease  v is i t  ou r  webs i te : 
www.devbankng.com.
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To be Nigeria's primary development nance 
institution; promoting growth and sustainability.

Our Vision

To facilitate sustainable socio-economic 
development through the provision of nance to 
Nigeria's underserved MSMEs through eligible 

nancial intermediaries.

Our Mission

Our 
Core Value

Our 5 Year 
Strategic Pillars
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In 2024, DBN got her rst accreditation 
by the Green Climate Fund (GCF) as the 
rst Direct Access Entity (DEA) and the sole 
authorised channel in Nigeria for accessing 
green nancing from the GCF.

Independent 
Non-Executive 
Director
Statement

T
he global economy experienced 
modest growth in 2024. This 
expansion was driven largely by 

loose monetary policies of central 
banks and ination adjusted income 
growth in developed economies, as 
well as robust growth in countries such 
as India. The ination rate has been on 
a downward trend, the World Bank 
projected that global ination would 
moderate to 3.5% in 2024 and further to 
2 . 9 %  i n  2 0 2 5 ,  w i t h  a d v a n c e d 
economies returning to their target 
sooner than emerging and developing 
economies. The decline in ination was 
attributed to easing supply chain 
disruptions and tighter monetary 
policies implemented by central banks. 
However, geopolitical tension in the 
Middle East remains a threat to the 
global economy, as rising crude oil 
prices could undermine central banks' 
efforts to curb ination and maintain 
price stability.

Accord ing to  the In ternat iona l 
Monetary Fund's (IMF) October 2024 
World Economic Outlook, the global 
economy is projected to grow at a 
steady but modest rate. The IMF 
projected a global growth rate of 3.2% 
for both 2024 and 2025. Advanced 
economies are projected to experience 
a slight growth acceleration increasing 
from 1.6% in 2023 to 1.7% in 2024 and a 
further 1.8% in 2025. Emerging and 
developing economies are projected to 
see a modest slowdown, with growth 
rates declining from 4.3% in 2023 to 
4.2% in both 2024 and 2025. 

The Nigerian economy faced many 
macroeconomic challenges in 2024, 
with a hyperinationary environment 
being the most prominent. Headline 
ination rose signicantly from 29.9% 
in January 2024 to 34.8% as at 
December 2024, with the key drivers 
being high food prices, transportation 

costs, and utilities. The economic reforms of 
the Federal  Government which were 
d e s i g n e d  t o  a c c e l e r a t e  e c o n o m i c 
development also came with unintended 
consequences as many Nigerians faced 
increased economic hardships. The complete 
deregulation of the petroleum sector and the 
liberalisation of the foreign exchange market 
impacted the operating environment, with the 
Micro, Small, and Medium Enterprises 
(MSMEs) being the most affected. Premium 
Motor Spirit (PMS) reached a high of over 
N1,000 per litre while the exchange rate 
between the naira and dollar closed the year 
at  N1,535/$1,  represent ing a 40.9% 
depreciation over the year. These factors not 
only increased operating costs for MSMEs but 
also reduced sales due to decl ining 
purchasing power, ultimately leading to lower 
protability.

However, on a positive note, these reforms led 
to a decrease in Nigeria's scal decit from 
6.2% to 4.4% of GDP within a year, indicating 
progress towards scal consolidation. The 
IMF projected that the Nigerian economy will 

grow at a rate of 3.3% in 2024 and moderate 
slightly to 3.2% in 2025. Moreover, the IMF 
emphasised that persistent macroeconomic 
challenges such as ination, foreign exchange 
pressures and socio-economic risks could 
impact Nigeria's economic performance. 

The Nigerian government is taking deliberate 
steps to ensure economic stability and 
sustained growth. The government has 
continued to express its desire to diversify the 
economy away from crude oil and build critical 
infrastructure for development. Some notable 
initiatives towards achieving this include: the 
drive in agro-processing and development of 
the agricultural value chain to enhance food 
security and export earnings, introduction of 
policies on digital economy aimed at expanding 
ICT infrastructure and capabilities, the electricity 
sector reform as well as investments in railways, 
roads, and other critical sectors such as 
healthcare. 

The Central Bank of Nigeria (CBN) is also 
making considerable efforts to rein in ination 
through monetary tightening, and to stabilise 

the foreign exchange market. We believe that 
these efforts need to be sustained as the cooling 
of inationary pressure and exchange rate 
stability are crucial for the survival of MSMEs in 
Nigeria. 

MSMEs are the major drivers of Nigeria's 
economy, creating jobs, generating income, 
and fostering skills development, their success 
is vital for overall economic growth. However, 
access to nance continues to limit their 
performance, preventing them from achieving 
their full potential. 

The 2024 PwC MSME survey report puts the 
nancing gap for Nigerian MSMEs at an 
estimated $32.2 billion (N13 trillion). Against this 
backdrop, the Nigerian government continues 
to actively push initiatives to support Nigerian 
MSMEs at the national and sub-national levels. 
The Federal Government's commitment to 
MSME development was evident through 
initiatives such as, the launch of the N200 billion 
Presidential Intervention Fund for MSMEs and 
manufacturers in Nigeria, and approval for the 
disbursement of N150,000 grant to each 
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participant of the National MSME Clinic. 
At the sub-national level, Enugu State 
Government launched a N1 billion fund 
to empower MSMEs in the State, this 
was done in collaboration with the 
Smal l  and Medium Enterpr ises 
Development Agency of Nigeria 
(SMEDAN).  

In 2024, the Development Bank of 
Nigeria (DBN) achieved two major 
m i l e s t o n e s .  T h e   r s t  w a s  i t s 
accreditation by the Green Climate 
Fund (GCF) as the rst Direct Access 
Entity (DEA) and the sole authorised 
channel in Nigeria for accessing green 
nancing from the GCF. This makes 
DBN a major player in Nigeria's ght 
against climate change, contributing 
signicantly to the country's pursuit of 
s u s t a i n a b l e  d e v e l o p m e n t . 
Sustainability considerations have 
become increasingly central to the 
Bank's operations, given the evolving 
global and national landscape. Climate 
change poses signicant risks to the 
MSME sector through disruptions to 
supply chains, increased operational 
costs, and vulnerability to extreme 
weather events. 

However, these challenges also 
present opportunities for innovation 
and green nancing solutions. DBN's 
accreditation by the Green Climate 
Fund (GCF) as Nigeria's rst Direct 
Access Entity positions the Bank to 
mobilise resources for climate-resilient 

projects. Our focus on integrating 
environmental, social, and governance 
(ESG) principles into operations 
ensures that we not only mitigate risks 
but also unlock opportunities for 
sustainable growth. By investing in 
clean energy, resource-efcient 
technologies, and capacity building, 
DBN is committed to driving the 
transition towards a more sustainable 
and inclusive economy.

Secondly, DBN reached a signicant 
milestone of N1 tr i l l ion in total 
disbursements to MSMEs since its 
inception in 2017.  The Bank will remain 
steadfast in offering nancial support, 
capacity building and advocating for 
MSMEs in Nigeria.  

As we move forward, DBN remains fully 
c o m m i t t e d  t o  i t s  m a n d a t e  o f 
accelerating sustainable economic 
d e v e l o p m e n t  t h r o u g h  M S M E 
empowerment. Our focus will be on 
deepen ing  nanc ia l  inc lus ion , 
leveraging technology for greater 
impact, and fostering partnerships to 
drive innovation and scalability. 

     
Mr. Kyari Bukar
Independent  
Non-Executive Director
Development Bank 
of Nigeria Plc.

Our Value Proposition  

PFIs are loan beneciaries 

- includes commercial 

banks, DFIs, 

Micronance banks

Wholesale bank model

-Not direct lending 

to MSMEs

Structure

Lending

Longer tenor loans

to support MSMEs 

development

Risk based pricing 

- Rate depends on 

risk of obligor 

Sustainable Model 

- No reliance on 

government grants and 

funds, impact measured 

by market share 

Government enhanced

by development partners, 

independent monitoring

and international

best practice

Performance

Capacity building 

of  both PFIs 

and MSMEs 

DBN will help 

PFIs modify lending

behaviour

Value
Addition

Our focus on 

integrating 

environmental, 

social and 

governance 

(ESG) principles 

into operations 

ensures that we 

not only mitigate 

risks but also 

unlock 

opportunities 

for sustainable 

growth. 
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Major Highlights

N49bn
Disbursed to more than 69,182 MSMEs in economically 

disadvantaged regions such as Borno, Adamawa, Katsina, 

Yobe, Zamfara, etc

-20-25% percentage of private sector loans to 
MSMEs over the last 5 years

25%
Of Beneciaries
are Women

9,500
MSMEs trained 
across the 
country

1.2m
Jobs Created

More than

N1.061trn 711,819

539,132 185,200

Participating
Financial 
Insitutions
(PFIs)
They comprise
DMBs, MFBs, 
Merchants
and OFIs

79

N248bn 
Loan amount guaranteed 

Over
ICGL is a credit 
guarantee 
company

72 
Employees 
FULL TIME

N264bn 
OVER

SHAREHOLDERS' FUNDS 
Audited Accounts

In 2024, the Development Bank of Nigeria (DBN) 

achieved a remarkable milestone, reaching a total 

disbursement of N1.06 trillion to Participating 

Financial Institutions (PFIs), representing a 35% 

increase from the cumulative disbursement as of 

2023.
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SSCI
Level 5-Rating

Achieved

ASSIGNED TRIPLE AAA AND A+
LONG AND SHORT-TERM ISSUER RATINGS TO DBN

AND

Rating and Stable Outlook
on 

assigns triple assigns triple 

ASSIGNS 

ON

Customer 
Satisfaction 
Feedback 

93% percent of PFIs are satised with the 
quality of service received from DBN.

The Net Promoter Score in 2024 is recorded 
at 86 per cent. This means more than half of 
PFIs are willing to recommend DBN to 
their network 

More than 90% of the PFIs rated DBN's 
service between Good to Excellent 

All Participating Financial Institutions (PFIs) 
have afrmed that the Development Bank 
of Nigeria's (DBN) Monitoring & Evaluation 
(M&E) process is highly benecial. 
 
PFIs commended DBN for its innovative use 
of technology, highlighting its seamless 
technological integration as a core strength 
that enhances operational efciency and 
service delivery.

Customer Satisfaction Survey
The outcome of DBN's 2024 Customer 
Satisfaction Feedback and Improvement 
Survey is as follows:

74%
Of 
Beneciaries
are Women

20 PFIs
Supported through 
the DBN Technical 
Assistance 
Program

DBN's loan disbursement stood at N273.13 billion in 

2024, marking an impressive 75% growth compared 

to N155.7 billion disbursed in 2023. 

In terms of loan volume, DBN provided funding to 

711,819 end-borrowers, reecting a 44% increase 

from 494,819 end-borrowers in 2023.
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DBN Annual Lecture Series

2024 International Women’s Day Celebration (IWD) 

2024 Service Ambassador Awards

2024 Techprenuer Summit 

 2024 Customer Service Week 

DBN 2024 Innovation Week
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In 2024, we hosted the 6th Annual Lecture Series on 
September 25, 2024, at the Transcorp Hilton in Abuja 
themed “Empowering Niger ian MSMEs in a 

Challenging Global Landscape.” The event highlighted 
Micro, Small, and Medium Enterprises' (MSMEs)  role in 
driving Nigeria's economic growth and job creation.

The lecture focused on the Nigerian government's 
strategic initiatives to bolster MSMEs, particularly amidst 
ongoing global and local economic challenges. Key 
measures include a N200 billion allocation for MSMEs, 
which encompasses grants and low-interest loans, as 
well as the commissioning of Siemens to modernise the 
national power grid and provide a more reliable energy 
supply and lots more.

Dr. Nneka Onyeali-Ikpe, Managing Director of Fidelity 
Bank, delivered a compelling keynote address, setting 
the stage for an engaging panel discussion. The session 
featured inuential leaders from various sectors sharing 
valuable insights on the daily challenges and 
opportunities encountered by MSMEs.

  
Empowering Nigerian MSMEs in a 
Challenging Global Landscape

The event attracted over 1,000 participants, 
physically and virtually, from a broad spectrum of 
stakeholders, including representatives from the 
federal and legislative arms of government, key 
players from the nancial sector, MSMEs, and 
academia.

The event attracted 
participants from the 
federal and legislative 
arms of government, 
key players from the 
nancial sector, 
MSMEs and 
academia.
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#INSPIRE
INCLUSION

T W E N T Y T W E N T Y - F O U R

Development Bank of Nigeria is an organisation with 
women's empowerment at its core. The Bank is 
committed to championing women's economic 
empowerment, ensuring it remains a priority in 
community and national discourse, and safeguarding 
the rights of women.

In 2024, the Bank was privileged to celebrate 
International Women's Day with over 500 traders at Wuye 
Ultra-Modern Market, Abuja. In a uniquely crafted event 
based on the global theme, #InspireInclusion, the Bank 
infused arts, culture and women's health as sub-themes 
weaving a clear link to the global theme.      

The strong interest in the DBN Loan highlights the critical 
need for continued support for MSMEs, especially 
women entrepreneurs. Building on this momentum will 
further empower MSMEs for long-term growth.

Development Bank of Nigeria recognised its 
outstanding Participating Financial Institutions for their 
impact on MSMEs in Nigeria at its 4th Service 
Ambassadors Awards Ceremony on Friday, 23rd 
August, 2024.

At the event, the Bank's PFIs received awards across 
various categories for their outstanding performance in 
increasing impact from their disbursements to MSMEs 
in Nigeria. 

First Bank of Nigeria Plc and Sterling Bank Ltd were 
awarded the Platinum Service Ambassador awards for 
the year 2024 for their exceptional performance in 
increasing their disbursements to MSMEs and impact 
from the disbursements in the year 2023.

The event was widely recognised as a
success, providing valuable insights and 
fostering meaningful engagement. 

2024 Service
Ambassador Awards
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comprehensive framework for supporting the 
ongoing growth of Nigeria's technology sector. 
It offered various opportunities for networking, 
collaboration, and investment.

One of the summit's highlights was the pitching 
session where 20 innovative tech start-ups 
presented their business ideas. After careful 
evaluation, the judging panel identied four 
standout start-ups that met the criteria for 
green solutions and sustainable practices. 
Each of the four winners was awarded a DBN 
grant of N5 million to further develop their ideas 
and scale their businesses.

The summit successful ly achieved its 
objectives of driving investment, innovation, 
and sustainability in Nigeria's tech industry.

CATALYZING TECH INNOVATION:  
EMPOWERING ENTREPRENEURS FOR REGENERATIVE GROWTH 

T
he 3rd Techpreneur Summit, held on 3rd July, 2024, at the 
Continental Hotel, Lagos, was centred on promoting and 
showcasing investor-ready technological innovations 

within Nigeria's entrepreneurial ecosystem. It provided a crucial 
platform for tech entrepreneurs (Techpreneurs) to connect with 
potential investors, addressing the funding gap faced by tech-
driven businesses.

In partnership with Addium Capital, DBN integrated a DealRoom 
session into the event. This exclusive segment allowed for direct 
engagement between Techpreneurs and investors, creating a 
conducive environment for securing funding. The DealRoom 
session played a pivotal role in connecting capital seekers with 
investors, catalysing investment and fostering regenerative 
growth within Nigeria's tech ecosystem.

The summit, themed “Catalysing Tech Innovation: Empowering 
Entrepreneurs for Regenerative Growth,” provided a 

One of the summit's 
highlights was the 

pitching session 
where 

20 innovative 
tech start-ups 

presented their 
business ideas.
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2024
Cus tomer
Serv i ce
Week

To promote professional stakeholder 
engagement, we joined the rest of the 
world in celebrating Customer Service 
Week with the global theme “Team 
Service,” out of which a sub-theme, 
“Engage and Thrive,” was crafted to 
align with our overarching vision of 
becoming a world-class Development 
Finance Institution (DFI). Activities 
mapped out for the week targeted a 
cross-section of internal and external 
stakeholders,  leveraging our social 
media handles to drive engagement.
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Fostering Innovation: 
The DBN Innovation Challenge 2024

In the fourth quarter of 2024, the latest edition 
of the Innovation Challenge unfolded over an 
action-packed week. A rigorous two-month 
assessment and pitching process culminated 
in the selection of four high-performing teams, 
each tasked with developing innovative 
solutions to critical issues facing DBN.

At DBN, innovation is more than just a 

buzzword, it is a strategic imperative. 

As a core pillar of the bank's ve-year 

strategy, innovation fuels progress

and enhances DBN's ability to drive 

impact. To foster this culture of creativity, 

the Bank introduced an annual Initiative 

known as the Innovation Challenge, 

a platform designed to generate 

groundbreaking ideas that address 

real challenges faced by the bank.

DBN 2024 
Innovation
Week

The challenges set before 
the teams were bold and ambitious:
Challenge 1: Amplifying MSME Capacity 
Building Reach, expanding DBN's training 
programmes to 100 times their current reach, 
from 5,000 MSMEs to 500,000 within ve years.

Challenge 2: Enhancing Lending to the 
Northeast & Northwest, increasing loan 
disbursement to these regions to account for 15% 
of total disbursements over the next ve years.

This year marked a record participation of 15 staff 
that  took on the challenge that was dened.

Innovation as a Way of Life
The 2024 Innovat ion Chal lenge 
reafrmed DBN's commitment to 
creativity, bold thinking, and strategic 
p rob lem-so l v i ng .  The  i ns igh t s 
generated during the competition will 
serve as building blocks for DBN's 
future initiatives.

As the bank continues its journey 
toward scaling impact and deepening 
nancial inclusion, innovation remains 
at the forefront because at DBN, 
innovation is not just an event; it's a way 
of life.

The insights generated 
during the competition 
will serve as building 
blocks for DBN's future 
initiatives.

The 2024 Innovation Challenge reafrmed DBN's 
commitment to creativity, bold thinking, 
and strategic problem-solving.
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At  Development 

Bank of Nigeria

(DBN), 

we remained 

steadfast in our 

commitment to 

empowering 

MSMEs, 

a critical 

pillar of 

Nigeria’s 

economy.  

In 2024 alone, 
DBN facilitated loans to 

across more than 10 key sectors, 
bringing the total number of 
businesses supported since inception to

 
711,819

Over 

200,000
 MSMEs

Navigating Economic Challenges
In 2024, Nigeria faced signicant economic 
challenges that tested the resilience of 
businesses and individuals alike. Despite GDP 
growth surpassing 3%, rising interest rates, 
inationary pressures, and the growing impact 
of climate change posed serious hurdles, 
particularly for Micro, Small, and Medium 
Enterprises (MSMEs). These challenges 
affected their productivity, sustainability, and 
ability to access essential nancial support for 
growth.

Delivering on Our Mandate
At  DBN, we remained steadfast in our 
commitment to empowering MSMEs, a critical 
pillar of Nigeria's economy. Through the 
dedication and expertise of our highly skilled 
team, we ensured that the necessary nancing 
reached the businesses that needed it most. In 
2024, DBN facilitated loans to over 200,000 
MSMEs across more than 10 key sectors, 
bringing the total number of businesses 
supported since inception to 711,819 
 
Surpassing the N1 Trillion Loan 
Disbursement Milestone
DBN achieved a notable milestone in 2024, 
surpassing N1 trillion in cumulative loan 
disbursements. This was made possible 
through strategic collaborations with our 79 
Participating Financial Institutions (PFIs), further 
strengthening nancial inclusion and driving 
sustainable economic growth.

Championing Green Finance: GCF 
Accreditation
A landmark achievement in 2024 was DBN's 
successful accreditation by the Green Climate 
Fund (GCF), making us the rst Development 

Finance Institution (DFI) in Nigeria to attain this status. 
this accreditation is not just a recognition; it is a 
testament to DBN's unwavering commitment to 
sustainable nancing and climate resilience. As the 
only GCF-accredited entity in Nigeria, we are now 
uniquely positioned to mobilise climate nance at 

scale, supporting initiatives that drive CO  emission 

reduction, climate mitigation, and adaptation.

With this accreditation, DBN can access global climate 
funds to nance green and climate-resilient projects, 
ensuring that MSMEs and businesses committed to 
sustainability receive the necessary nancial backing. 
This milestone reinforces our vision for a greener 
economy and underscores our role as a catalyst for 
Nigeria's transition to a low-carbon, climate-resilient 
future.

MD/CEO’s 
Statement

Dear Stakeholders,
Since inception, Development Bank of 
Nigeria (DBN) has disbursed over 
N1.060 trillion in loans, supporting 
711,819 MSMEs across various 
sectors and regions nationwide. This 
milestone represents a 35% increase in 
total disbursement value and a 44% 
growth in the number of MSMEs 
impacted compared to the previous 
year underscoring DBN's unwavering 
commitment to driving nancial 
inclusion and sustainable economic 
growth
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A landmark achievement in 2024 was 

DBN's successful accreditation by the 

Green Climate Fund (GCF), making 

us the rst Development Finance 

Institution (DFI) in Nigeria to attain this 

status. this accreditation is not just a 

recognition; it is a testament to DBN's 

unwavering commitment to 

sustainable nancing and climate 

resilience.
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Dr. Tony Opkanachi
Managing Director/CEO



Empowering Women, Youth, and Start-Ups
Beyond nancing, DBN maintained a strong focus on gender and youth 
empowerment, with over 70% of our loans directed towards women-
owned businesses and a signicant portion allocated to young 
entrepreneurs. Recognising the vital role of start-ups in driving 
innovation, DBN increased its support for early-stage businesses, 
channelling a substantial percentage of its loan portfolio into this sector.

Strategic Support for Key Sectors
In alignment with the Federal Government of Nigeria's priority sectors, 
DBN provided over 15 billion in loans to the manufacturing sector, N
beneting more than 3,000 individuals. Similarly, in the agricultural 
sector, we disbursed over 18 billion to agribusinesses, reaching over N
1,500 individuals. Additionally, DBN remains at the forefront of 
supporting green initiatives, with over 26 billion in loans dedicated to N

MSMEs engaged in climate-friendly and CO  emission reduction 

businesses.

Driving Innovation Through Technology
Furthering our commitment to fostering technological advancement, 
DBN hosted the Techpreneur Summit, a agship initiative aimed at 
supporting MSMEs in the tech sector. Through this initiative, we not only 
provided access to nancing but also offered technical assistance to 
enable tech-driven businesses to scale and thrive.

A.M.P.L.I.F.I – Intent to Scale
The Bank has ofcially launched its second ve-year strategic plan, 

known as A.M.P.L.I.F.I. This strategy is designed to 
amplify DBN's impact on the MSME sector by 
rapidly scaling the number of businesses 
supported, increasing nancial assistance to high-
impac t  segmen ts  c r i t i ca l  t o  economic 
development, and ensuring the bank's nancial 
sustainability while fullling its developmental 
mandate.

A.M.P.L.I.F.I.  represents DBNs core 
strategic pillars:
Advocacy with the Government and 
Regulators, 
MSME Capacity Building, 
Propositions Tailored to Impact Segments, 
Lending Reach & Technical Assistant 
Support, 
Integrated Risk Sharing, 
Financial Sustainability and 
Innovative Ventures.

DBN aims to:
n Finance over 2 million MSMEs, signicantly 
 expanding access to credit.
n Train over 500,000 MSMEs
n Create over 2 million direct and indirect jobs, 
 contributing to national economic growth, to 
 mention a few.

Over the next ve years, DBN will adopt a Priority Sector 
Approach to strategically allocate resources and develop 
nancial schemes, while maintaining sectoral exibility. 

This approach will ensure targeted support for high-impact 
industries while continuing to engage with other sectors on 
an opportunistic and needs-driven basis.

Looking Ahead: A Future of Inclusive Growth
As we move forward, DBN remains committed to deepening 
its impact, driving nancial inclusion, and catalysing 
sustainable economic growth across Nigeria. We will 
continue to innovate, collaborate, and expand access to 
nance for MSMEs, ensuring they remain the engine of 
Nigeria's economic transformation.

Dr. Tony Okpanachi
Managing Director/CEO
Development Bank of Nigeria (DBN).

DBN provided
over

in loans to the manufacturing
sector, benetting more than 

3,000 individuals.   

N15bn

N18billion
Over

In the agricultural sector, 
we disbursed    

to agribusinesses, reaching over

1,500 individuals.  

DBN remains at the forefront
of supporting green initiatives, with   

N26bn 
in Loans
dedicated to MSMEs engaged in
climate-friendly and Co-emission 
reduction businesses.   

D B N A I M S T O T R A I N O V E R 

500,000 
MSMEs
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n  Deploy funding towards 
    developing MSMEs through PFIs

n  Longer tenor to promote growth 

n  Upscale the capacity of PFIs to 
    tend to MSMEs

n  Build the capacity of MSMEs 
    to access and use debt efciently 

n  Risk sharing with PFIs up to 60%
   
n  Create a critical mass of MSME 
    lending

Loans:
Wholesale 
Lending

Capacity
Building

Credit
Guarantees

DBN Mandates 

In terms of impact, we aim that the achievement 
of our set mandates would have the following direct 
implications for stakeholders as listed below: 

• Increased revenue (from increased activities) for the  
   Banks

• Further development of the nancial services sector 

• Increased MSMEs' capacity for loan repayments, etc.

• Increased lending available to the sector

• Moderate risk

• Increased national levels of nancial inclusion 

• Job creation 

• Increased female participation in sectors

• Increased capacity and knowledge management

• Increased revenue (in the form of taxes, royalties)

• Increased Infrastructure

• Creation of additional multiplier effects 

• Economic growth 

• Improved human developmental indices

• Macroeconomic resilience

1

2
3
4

PFIs

Borrowers

Government

Economy

DBN has successfully positioned itself as Nigeria's leading development nance 
institution dedicated to supporting MSMEs, having delivered on its rst ve-year (2019-
2023) strategic plan anchored on the READI pillars; Reach, Explore New Channels, 
Advocate for MSMEs, Develop Internal Capacity, and Impact. Building on this 
foundation, the Bank has now set a bold new strategic direction for the next ve years, 
guided by the AMPLIFI pillars, with a clear intent to accelerate impact and achieve 
SCALE. 

Through this strategy, DBN aims to deepen its developmental impact, expand access 
to nance for underserved MSMEs, and enhance nancial inclusion while maintaining 
long-term institutional sustainability.
     

DBN 5-Year Strategic Plan - AMPLIFI

Advocacy with
the Government
and Regulators  

MSME
Capacity
Building 

Propositions
Tailored to 

Impact 
Segments  

Lending
Reach 

Integrated
Risk

Sharing

Financial
Sustainability 

Innovative
Ventures 

Engaging 

policymakers and 

stakeholders to 

improve access 

to nance for 

MSMEs through 

regulatory 

reforms 

and policies.

Conduction 

nationwide 

training programs, 

workshops whilst 

leveraging our 

digital assets 

to enhance the 

nancial lietracy 

and business skills 

of MSMEs.

Developing 

customized 

nancial products 

and solutions 

to meet sector-

segment specic 

needs.

Exploring new 

lending options 

and innovative 

imtermediaries 

like ntechs, 

aggregators and 

direct-lending.

Strengthening our 

propositions by 

bundling ICGL risk 

sharing solutions 

to encourage 

nancial 

institutions to 

provide more 

lending to MSMEs.

Ensuring long-

term viability 

by crowding in 

more investments 

diversifying 

funding sources 

and mainting a 

strong capital 

base.

Investing in 

and supporting 

tech-driven 

solutions, startups, 

incubators 

and ntech 

collaborations to 

drive MSME 

growth 
and economic 

resilience.
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Our 
mandate is 
3-FOLD



KEY CAPEX COSTS REVENUE STREAMSKEY CAPEX COSTS

• Green Head Office
Building 

• Biz Aid App 

• Digital Lending App 

• Staff Costs 

• FinTech/PE/VC
/TAAgric Desk 

• Direct Lending 
Window Desk 

• Green Desk

• Capacity
Building Desk

• Business
Promotion/ Marketing  

• Professional
Services 

• IT & Communications 

• TA Expenses

• Interest Income 
(Loans & Investments)

• Grants

• Advisory & Management Fees

• Capital Gains & Dividends

• Learning Programme Fees

• Development 
Partners

• TA/Capacity 
Building Partners

• MSME Associate  
& Regulators

• Consultants 

• Co-Guarantors

• Government 
Stakeholders 

• Tech/Incubation 
Hubs

• Wholesale Funding 

• Risk Sharing 

• Technical 
Assistance

• MSME Capacity 
Building

• Wholesale MSME 
Liquidity Provider

• Medium to Long 
Term Loans

• Impact-Based 
Pricing 

• Product Bundling 
(Loan + TA + 
Guarantees + 
Grants)

• MSME Ecosystem 
Advocacy

• Financial Inclusion

• (Underserved & 
Unserved)

• Customer 
Relationship Mgt. 

• Business 
Development 
Engagements 

• Service 
Ambassadors 
Programme 

• Roundtables and 

Thematic Summits/

Events

• Media

• Deposit Money 
Banks

• Other Financial 
Institutions

• States

• Corporates/
Aggregators

• FinTechs

• Private Equity/
Venture Capital

• Direct Projects

Unserved)

• ICGL

• YEIB

• Other Afliates/
Subsidiaries

• Capital

• People

• Technology

• Indirect 
(Wholesale) 
Window 

• Direct (Retail) 

Window

SUBSIDIARIES/
AFFILIATES

KEY RESOURCES CHANNELS

KEY 
PARTNERS

KEY 
OFFERINGS

VALUE 
PROPOSITION

CUSTOMER 
RELATIONSHIPS SEGMENTS

LOANS
GUARANTEES
(IMPACT CREDIT 
GU TD)ARANTEE L

Partial credit guarantees 
Indemnies PFI 
against default

Limited to 60% 
of loan services

PFIs MSMEs

Technical 
Assistance

Develop Clusters

Matching Grant

Capacity Development

Product Delivery

MSME Credit Training

SERVICESPRODUCTS

Our Offerings

MSME CLASSIF ICATION

Enterprise Type No of Employees Annual Turnover Total Assets Max. Loan Size

MSMEs <250 <N1.406 billion <N1.406 billion <N450 million

Small
Corporates

<500 <N6.7 billion <N6.7 billion <N1.800 billion

ORGANISATIONAL STRUCTURE
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Our Business Model

Operations Finance
Risk

Management Legal Internal Audit

HR
Strategy 
& PolicyOCE

Corporate
Services

Wholesale loans to PFIs

Longer Tenured Loans

Competitive Interest Rates

PFIs to assess credit 
worthiness of 
beneciaries

Periodic reporting 

& spot checks

Long Term Finance

Finance to Finance

Green Finance

Gender Finance

Livestock Productivity 
& Resilience (LPRES) 
Project Finance

Non-Interest Financing

MSME Support Scheme

LOANS
GUARANTEES
(IMPACT CREDIT 
GU TD)ARANTEE L

Partial credit guarantees 
Indemnies PFI 
against default

Limited to 60% 
of loan services

PFIs MSMEs

Technical 
Assistance

Develop Clusters

Matching Grant

Capacity Development

Product Delivery

MSME Credit Training

SERVICESPRODUCTS

MSME CLASSIF ICATION

Enterprise Type No of Employees Annual Turnover Total Assets Max. Loan Size

MSMEs <250 <N1.406 billion <N1.406 billion <N450 million

Small
Corporates

<500 <N6.7 billion <N6.7 billion <N1.800 billion

Wholesale loans to PFIs

Longer Tenured Loans

Competitive Interest Rates

PFIs to assess credit 
worthiness of 
beneciaries

Periodic reporting 

& spot checks

Working Capital & 
Investment Finance to 
PFIs for On-Lending 
to MSMEs

Long Term Finance

Finance to Finance

Green Finance

Gender Finance

Livestock Productivity 
& Resilience (LPRES) 
Project Finance

Non-Interest Financing

MSME Support Scheme

Our Loan Offerings



Risks and Opportunities
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Market Risk

Liquidity Risk

Credit Risk

Operational 
Risk

Capital Risk

Key Enterprise-wide Risk

Price Risk – Price risk refers to the risk of losses resulting from 

adverse movements in market prices;

Interest Rate Risk – Interest rate risk is the potential of loss 

arising from adverse movements in market interest rates and 

mismatches in the assets and liabilities structure of DBN;

Reinvestment Risk – This risk arises in situations where DBN 

has to reinvest the funds received from the PFIs at a lower rate 

than the contracted DBN’s funding rate;

Funding Mismatch Risk - Exposure due to changes in interest 

rate when the maturities of assets are not closely aligned to the 

maturities of liabilities; and Basis Risk - Risk that arises when 

assets and liabilities are priced on two different benchmarks. 

The major source of Market risk for the Bank based on the 

restrictions in section 3.2(g) of the CBN Regulatory and 

Supervisory Guidelines for Development Finance Institutions in 

Nigeria (Feb. 2015) is Interest Rate Risk in the Banking Book 

(IRRBB).

Inability of the Bank to meet maturing obligations as they fall due.

Market risk is the risk of losses as a result of adverse movements in 

the market interest rates or prices. Market risk consists of:
Short-term / Zero: 

No exposure due to CBN 

regulations; activities are 

limited to treasury bills, 

minimizing immediate 

market risk.

Monitor bond prices, market expectations of interest rates, 

and bond yields to adjust renancing rates and protect 

margins. 

Maintain adequate margins as a buffer against adverse 

bond yield movements. 

Align maturities of assets and liabilities closely to reduce 

reinvestment risk. Conduct sensitivity analysis to ensure net 

interest income remains within Board-approved limits. 

Reinvest in higher-return loans in a rising interest rate 

environment. Ensure adequate capitalization to absorb 

liquidity shocks. Retain part of prots determined by the 

Board to enhance equity

Risks arising from inappropriate credit policies, poor 

management, poor loan underwriting, poor credit assessment, 

laxity in credit assessment and poor lending practices.

Short-term: Critical to 

maintain liquidity to meet 

short-term obligations, 

especially given the nature 

of DBN's funding and 

lending operations.

Effective management of assets and liabilities through 

the 

Assets and Liabilities Committee (ALCO). 

Perform cash ow analysis and assess the maturity 

prole of assets and liabilities. 

Maintain an up-to-date Liquidity Contingency Funding 

Plan.

Medium-term: DBN's 

exposure to credit risk 

arises from its lending 

activities to PFIs, requiring 

continuous monitoring 

over a 1-5 year period.

Strict enforcement of the Credit Policy Manual. 

Conduct thorough due diligence and screening of PFIs 

during onboarding. 

Regularly review PFIs using the CAMELS principle and 

other risk management tools.

Risk of loss from inappropriate or nonfunctioning internal 

processes, people or systems or from external events.

Medium-term: Operational 

risks, including process 

failures and human error, 

are ongoing and require 

consistent management 

over a medium-term 

horizon.

Document and maintain Standard Operating Procedures 

(SOPs). 

Keep up-to-date Risk Registers, Key Risk Indicators (KRIs), 

and Control and Risk Self-Assessments (CRSA). 

Conduct extensive Disaster Recovery (DR) testing for IT    

infrastructure resilience.  Maintain industry-leading 

certications for Information Security, Quality Assurance, 

Business Continuity, and Privacy Protection.Run continuous 

Information Security Awareness campaigns. Perform regular 

Vulnerability Assessments and Penetration Tests.

This refers to the risk that the Bank does not have sufcient capital 

and reserves to cover exposures and to protect against 

unexpected losses of signicant magnitude. The Bank is not 

exposed to traded market risk since this is not permitted by the 

CBN regulatory framework for Development Finance Institution 

(DFIs). DBN shall develop a capital management framework for 

managing capital risk.

Medium-term: Capital 

adequacy must be 

monitored regularly 

toensure stability and 

support growth, with 

medium-term strategies in 

place.

Develop and implement a comprehensive capital 

management framework. 

Regularly assess and monitor capital adequacy to support 

the bank’s operations and growth objectives.

Continually monitoring 

bond prices, interest rates, 

and yields. Reinvestment 

risk mitigated through 

aligning asset and liability 

maturities and maintaining

adequate margins. 

Sensitivity analysis and 

reinvestment in higher-

return loans are ongoing, 

with prots retained to 

enhance equity.

Effective asset and liability 

management through 

ALCO, continuous cash 

ow analysis, and up-to-

date Liquidity Contingency 

Funding Plan. Continuous 

stress testing is performed 

to assess different 

scenarios and position the 

bank effectively against 

emerging liquidity risks.

Trade-Off: Minimal exposure to 

market risk means that DBN has 

fewer opportunities for higher 

returns that could be gained from 

riskier investments, but this aligns 

with the bank’s sustainability goal 

of maintaining stable and low-risk 

nancial operations.

Effect: DBN’s conservative 

market risk prole supports 

nancial stability but limits 

potential revenue growth from 

higher-yielding investments. 

This aligns with its sustainability 

objective of avoiding volatility 

and ensuring long-term nancial 

health.

Resilience: DBN’s strategy of limiting 

exposure to market risks ensures that its 

nancial position remains strong, even in 

volatile markets, thus reinforcing the 

resilience of its operations.

ERM Framework

Trade-Off: Prioritizing liquidity may 

limit the ability to engage in long-

term, higher-return investments. 

However, maintaining liquidity is 

essential for DBN’s ability to fulfll its 

mission, especially in times of 

economic uncertainty or nancial 

crises, which aligns with 

sustainability principles.

Effect: Strong liquidity 

management ensures that DBN 

can continue operations and 

meet obligations, preventing 

nancial distress. This 

conservative approach 

safeguards the bank’s nancial 

health, enabling it to continue 

supporting its stakeholders.

Resilience: DBN’s focus on liquidity 

supports its capacity to withstand nancial 

stress, ensuring continuity of operations 

and the ability to meet short-term 

obligations. This enhances the bank’s 

overall resilience.

ALM Policy; 

ERM Framework

Strict enforcement of credit 

policies, thorough PFIs due 

diligence, and regular 

reviews using CAMELS 

principles and risk 

management tools are in 

place.

Trade-Off: In managing credit risk, 

DBN opts to focus on lending to 

MSMEs through eligible PFIs and 

providing risk-sharing and technical 

assistance rather than pursuing 

high-yield but high-risk lending 

opportunities. This trade-off ensures 

that the bank's lending practices 

align with its sustainability goals 

and mandate to support economic 

development, thus contributing to 

long-term economic stability and 

development, which is a core 

aspect of its sustainability strategy

Effect: Effective credit risk 

management minimizes loan 

defaults and maintains the 

quality of the bank’s assets, 

ensuring stable nancial 

performance. This enhances 

DBN’s capacity to continue 

providing nancing to critical 

sectors.

Resilience: The bank’s robust credit risk 

management framework enhances its 

ability to absorb losses and maintain 

nancial stability, even in challenging 

economic conditions.

Credit Risk 

Management 

Policy Manual; 

ERM Framework

Documenting and 

maintaining SOPs, updating 

Risk Registers, KRIs, and 

CRSA, and conducting DR 

testing. Enhanced 

monitoring and tracking 

through incorporating 

standards and frameworks 

like COSO.

Trade-Off: Continuous investment 

in operational risk management and 

internal controls may reduce 

resources available for other 

initiatives, but it ensures that the 

bank’s operations are efcient and 

resilient, which is essential for long-

term sustainability.

Effect: Effective management 

of operational risks protects DBN 

from signicant nancial losses 

due to operational failures, 

ensuring smooth business 

operations and nancial stability.

Resilience: A strong operational risk 

management framework ensures that DBN 

can quickly recover from disruptions, 

maintaining service delivery 

and protecting its nancial position.

Operational Risk 

Management 

Policy; ERM 

Framework

Developing and 

implementing a 

comprehensive capital 

management framework 

with regular assessments. 

Stress testing for capital 

adequacy is embedded in 

ICAAP processes.

Trade-Off: Maintaining high capital 

reserves may limit the funds 

available for investment and lending 

in line with regulatory guidelines. 

However, this trade-off ensures that 

DBN can absorb unexpected losses 

and maintain regulatory 

compliance, aligning with its 

sustainability goals.

Effect: Adequate capital reserves 

provide a buffer against 

unexpected losses, supporting 

DBN’s nancial stability and 

ability to continue operations 

during economic downturns.

Resilience: DBN’s capital management 

strategy ensures that it remains well-

capitalized, enhancing its ability to weather 

nancial shocks and sustain long-term 

operations.

Capital Management 

Framework; ALM 

Policy; DBN ERM 

Framework
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Progress against Plans 
Previously Disclosed

Trade-Offs between Considered 
Sustainability Related Risks & 
Opportunities

Effect  on Entity'
Financial Position

Assessment of Strategy 
Resilience (Qualitative/Quantitative)

Related Policies

Reputational Risk 

Management Policy and 

Framework are in place. 

Monitoring through media 

mentions, stakeholder 

expectations analysis, and 

managing issues 

aggressively. A scoring 

model is used to ensure 

risks remain within appetite.

Trade-Off: Maintaining a strong 

reputation may require conservative 

practices that limit short-term gains, 

but this aligns with the long-term 

sustainability of the bank’s brand and 

its ability to attract investors and 

partners.

Effect: A strong reputation 

enhances DBN’s ability to attract 

investment and maintain 

stakeholder trust, which is critical 

for long-term nancial success 

and sustainability.

Resilience: DBN’s emphasis on reputational 

risk management ensures its long-term 

viability by protecting its brand and 

stakeholder relationships, which are critical 

to its mission and operational success.

Reputational Risk 

Management Policy; 

ERM Framework

Engaging in natural 

hedging, aligning interest 

rate bases, and utilizing 

nancial instruments like 

swaps. FX management 

policies are actively 

implemented and 

monitored.

Trade-Off: To mitigate foreign 

exchange risk, DBN may limit its 

exposure to foreign currency 

transactions, which could restrict 

opportunities in international markets. 

However, this approach aligns with 

the bank’s focus on stability and 

reducing volatility in its nancial 

performance.

Effect: Effective FX risk 

management minimizes the 

impact of currency uctuations on 

DBN’s nancial position, ensuring 

that its operations remain stable 

and predictable.

Resilience: DBN’s proactive management of 

foreign exchange risk enhances its ability to 

maintain nancial stability, even in volatile 

currency markets, supporting long-term 

sustainability.

Foreign Exchange 

Risk Management; 

ERM Framework.

Adherence to compliance 

rules, regular audits, and 

collaboration with 

regulators. Ongoing 

compliance awareness 

sessions for Board and 

employees are maintained.

Trade-Off: Allocating resources to 

ensure compliance may limit the 

bank’s ability to pursue certain 

business opportunities. However, this 

trade-off is necessary to avoid legal 

penalties and maintain the bank’s 

integrity and reputation.

Effect: Strong compliance 

management protects DBN from 

legal penalties and reputational 

damage, ensuring that it can 

continue to operate effectively and 

attract investment.

Resilience: DBN’s focus on compliance 

enhances its long-term sustainability by 

ensuring that it operates within legal and 

regulatory frameworks, protecting its 

nancial position and reputation.

AML/CFT/CPF 

Policy

Ensuring compliance with 

E&S standards, training 

PFIs, and engaging with 

development partners. 

Ongoing review and 

enforcement of the ESMS 

Policy.

Trade-Off: DBN’s commitment to 

environmental and social risk 

management may limit its 

engagement with certain high-risk 

sectors. However, this approach 

aligns with the bank’s sustainability 

objectives and enhances its 

reputation as a responsible lender.

Effect: Effective management of 

environmental and social risks 

protects DBN from potential credit 

losses and reputational damage, 

ensuring long-term nancial 

stability and alignment with 

sustainability goals.

Resilience: DBN’s focus onenvironmental 

and social risk management enhances Its 

long-term resilience by ensuring that its 

operations are sustainable and aligned with 

global best practices.

Environmental and 

Social Risk 

Management System 

Policy; Green 

Finance and Climate 

Risk Management 

Policy

Monitoring strategic 

initiatives in the new 5-year 

cycle, with regular 

SWOT/PESTLE analyses 

and stress testing. Ensuring 

alignment with the bank’s 

risk appetite limits.

Trade-Off: Focusing on long-term 

strategic planning may limit the 

bank’s ability to respond quickly to 

short-term opportunities. However, 

this trade-off ensures that DBN’s 

growth is sustainable and aligned 

with its mission and objectives at 

every business cycle.

Effect: Strategic risk management 

ensures that DBN’s business 

model remains relevant and 

capable of achieving its long-term 

goals, contributing to nancial 

stability and sustainable growth.

Resilience: DBN’s emphasis on strategic 

planning and risk management enhances its 

ability to adapt to changes in the operating 

environment, ensuring long-term success 

and sustainability.

Strategy & Policy 

Operational 

Framework

Annual Legal Compliance 

Monitoring Plan is 

developed with regular 

reviews of legal risk 

indicators and compliance 

through periodic reports.

Trade-Off: Focusing on legal risk 

management may limit the bank’s 

ability to enter into certain high-risk 

agreements, but it protects DBN from 

potential litigation and nancial 

losses, aligning with its sustainability 

objectives.

Effect: Proactive legal risk 

management protects DBN from 

signicant nancial losses and 

reputational damage, ensuring the 

bank’s long-term viability and 

stability.

Resilience: DBN’s emphasis on legal risk 

management enhances its ability to navigate 

complex legal environments,ensuring that 

its operations are compliant and that its 

rights are protected.

Legal Risk 

Management Policy

Risk Description
Time Horizon 
(Short, Medium, Long Term)

Entity's Response/Plan to Respond in 
the Bank's Strategy & Decision MakingRisk type

Reputational 

Risk

Foreign 
Exchange Risk

Compliance/ 
AML/ CFT/CPF 
Risk

Climate, 
Environmental 
and Social Risk

Business and 
Strategic Risk

Legal Risk

Risk of a loss due to damage or a decline in Bank`s reputation. Long-term: Reputational 

damage can have lasting 

effects, making it crucial to 

manage this risk with a 

long-term perspective.

Develop and implement a Reputational Risk Management 

Policy and Framework.

Track media mentions and analyze stakeholder expectations. 

Avoid actions that could negatively impact reputation; 

aggressively manage any issues that arise.

This refers to the nancial risk arising from the Bank’s activity in FX 

transactions denominated in a currency other than the base 

currency (Naira) and which could result in nancial losses caused by 

adverse movements in exchange rates.

Medium-term: Despite the 

bank's operations being 

primarily in Naira, there is a 

limited exposure to foreign 

exchange risk due to 

certain transactions and 

payments in foreign 

currency. As a result, FX 

risk is actively monitored 

and managed over the 

medium term to mitigate 

potential impacts 

from currency uctuations.

Engage in natural hedging by borrowing and lending in the 

same currency.

Ensure alignment of interest rate bases for borrowing and 

lending to mitigate basis risk. 

Utilize nancial instruments such as swaps to hedge FX risk.

Implement FX management policies to monitor and measure 

exposure. 

Employ Fixed Income Specialists to manage FX risks.

Compliance with CBN Anti-Money Laundering, Combating the 

Financing of Terrorism/Countering Proliferation Financing 

(AML/CFT/CPF) Regulations, NFIU/EFCC/Money Laundering 

Prohibition Act, and other related Policies.Risk of non-compliance 

with laws and regulations, such as the SEC code, NSBP, NCCG, 

fraud and corruption, which might result in ne or penalty.

Short-term: Compliance 

with 

AML/CFT regulations is 

immediate and ongoing, 

requiring short-term 

vigilance and regular 

audits.

Conduct thorough due diligence on PFIs.

Adhere to DBN's Compliance Rule book and applicable laws. 

Collaborate with regulators and compliance bodies. 

Provide regular Compliance Awareness Sessions for Board 

members and employees.

Risks from environmental and social issues that are related to a 

client's/investee's operations which might expose the Bank to credit 

and or reputational risk.

Long-term: These risks 

have long-term 

implications, especially as 

sustainability and ESG 

considerations become 

increasingly important.

Review end borrowers to ensure compliance with the 

Exclusion list. 

Enforce the DBN Environmental and Social Management 

System (ESMS) Policy. 

Ensure compliance with national and international E&S 

standards. 

Train PFIs on best E&S practices. 

Engage with development partners to enhance DBN's E&S 

practices.

Risks from environmental and social issues that are related to a 

client's/investee's operations which might expose the Bank to credit 

and or reputational risk.

Long-term: Strategic 

decisions and business 

model adjustments are 

evaluated with a long-term 

perspective, especially as 

DBN has just concluded its 

rst 5-year business cycle 

and entered a newly 

Launched second 5-year 

cycle, ensuring alignment 

with sustainable growth 

objectives.

Perform SWOT Analysis and stress testing. 

Adhere to DBN’s Risk Appetite Limits. 

Manage and protect the bank’s reputation and brand 

aggressively.

Legal risk is the current or potential risk of loss to earnings and 

capital arising from violations or noncompliance with agreements, 

laws, rules, regulations, prescribed practices, or ethical standards 

and the possibility of inappropriate interpretation of effective laws or 

rules. It is simply the risk of loss resulting from any of the Bank’s 

rights not being fully enforceable, or from its obligations not being 

properly performed. This includes rights and obligations under 

contracts entered with counterparties, such as PFIs, DPs and/or 

Shareholders. Such risk is especially applicable where there is a 

default on the part of a counterparty, and the relevant documentation 

may not protect the rights and remedies anticipated, when the 

transaction was entered.

Short-term: Legal risks can 

arise suddenly, requiring 

immediate attention to 

prevent or mitigate adverse 

outcomes.

Develop an Annual Legal Compliance Monitoring Plan. 

Use a frequency matrix for compliance monitoring, approved 

by the Chief Compliance Ofcer. 

Regularly review legal risk indicators and monitor compliance 

through periodic reports.
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Risk Description
Time Horizon 
(Short, Medium, Long Term)

Entity's Response/Plan to Respond in 
the Bank's Strategy & Decision MakingRisk type

Information & 

Cybersecurity 

Risk

Business 
Continuity 
Risk

Investment 
Risk

Concentration 
Risk

Outsourcing 
Risk

Technology 
Risk

Risk arising from hardware and software failure, human error, 

spam, viruses and malicious attacks on information that will impact 

DBN and its clients.

Short-term: The rapidly 

evolving nature of cyber 

threats demands 

continuous 

short-term monitoring and 

immediate response to 

breaches.

Implement a layered and zero-trust Security Architecture. 

Ensure solid Identity and Access Management with a 

least-privilege principle.

Business continuity management is the process by which an 

institution prepares for future incidents that could jeopardize the 

institution’s core mission and its long-term viability. Such incidents 

to DBN include local events like building fires, regional events like 

earthquakes, or national events like pandemic illnesses. DBN shall 

set business continuity strategies to ensure recovery and continuity 

of its critical operations in the face of a disaster or other major 

incident or disruption.

Short-term: Ensuring the 

bank's ability to continue 

operations in the face of 

disruptions is an immediate 

priority.

Activate Business Continuity Plans (BCP) and establish a 

Committee for root cause analysis and control 

recommendations.

Risk of sustaining losses resulting from a decline in the economic 

value of assets due to worsening nancial conditions of entities 

receiving funds and to changing market environment.

While investment decisions 

are often assessed in the 

short term, they carry 

medium-term implications 

for returns and risk 

exposure. DBN's investment 

activities are limited to 

placements, treasury bills, 

and Federal Government of 

Nigeria bonds, requiring 

ongoing monitoring to 

manage   potential risks 

and optimize returns within 

this framework.

Manage assets and liabilities through gap analysis. 

 Conduct routine brainstorming and strategic direction 

sessions.

Concentration risk arises when the bank’s exposure is heavily 

concentrated in borrowers, leading to increased vulnerability to 

adverse developments in that area.

Medium-term: Concentration 

in specic sectors or 

counter parties is monitored 

over the medium term to 

avoid excessive exposure.

Set exposure limits for PFIs to prevent over-concentration. 

Diversify portfolio to spread risks. Perform regular stress 

testing and scenario analysis.

The Bank's model relies on the use of vendors and consultants for 

different purposes in line with meeting its strategic objectives, 

potentially requiring outsourcing to meet strategic goals. 

Outsourcing poses risks such as nancial loss, reputational issues, 

loss of control, and higher transaction costs. Therefore, the bank 

prioritizes outsourcing risk management within its Risk 

Management Framework.

Medium-term: Risks related 

to third-party providers 

require medium-term 

oversight to ensure 

compliance and alignment 

with DBN's standards.

Perform thorough due diligence on third-party providers. 

Establish detailed outsourcing agreements with clear 

responsibilities. 

Monitor and oversee outsourced activities regularly.

The inability to manage, develop and maintain secure and agile 

technology assets to support strategic objectives.
Medium-term: The fast pace 

of technological change 

requires a medium-term 

approach to manage risks 

related to system upgrades 

and obsolescence.

Implement a robust Information Security Management 

System (ISMS) with control processes for IT system risks.

Progress against Plans 
Previously Disclosed

Trade-Offs between Considered 
Sustainability Related Risks & 
Opportunities

Effect  on Entity's
Financial Position

Assessment of Strategy 
Resilience (Qualitative/Quantitative) Related Policies

Implementing layered 

security architecture and 

solid Identity and Access 

Management. Continuous 

updates and monitoring of IT 

security measures.and its 

clients.

Trade-Off: Investing in cybersecurity 

measures may limit resources available 

for other technological investments, but 

it ensures the protection of sensitive 

information and the continuity of 

operations, which is crucial for 

sustainability.

Effect: Strong cybersecurity 

measures protect DBN from 

potential nancial losses and 

reputational damage due to data 

breaches or cyber-attacks,ensuring 

that its operations remain secure 

and reliable.

Resilience: DBN’s focus on information and 

cybersecurity enhances its ability to withstand 

and recover from cyber threats, ensuring the 

protection of its assets and the continuity of its 

operations.

InformationSecurity 

Policy and 

Framework; Data 

Protection and Privacy 

Policy; Data Sharing 

Policy

Effective business continuity 

management without a 

specic committee for root 

cause analysis. Ensuring 

robust activation of Business 

Continuity Plans and 

effective handling of 

disruptions.

Trade-Off: Investing in cybersecurity 

measures may limit resources 

available for other technological 

investments, but it ensures the 

protection of sensitive information and 

the continuity of operations, which is 

crucial for sustainability.

Effect: Strong business continuity 

planning ensures that DBN can 

quickly recover from disruptions, 

minimizing nancial losses and 

ensuring the continuity of its 

operations, which is crucial for 

maintaining stakeholder 

condence.

Resilience: DBN’s focus on business continuity 

planning enhances its ability to recover from 

unexpected disruptions, ensuring that its 

operations remain stable and that it can 

continue to fulll its mission.

Operational Risk 

Management Policy; 

ERM Framework

Managing assets and 

liabilities through gap 

analysis and routine 

strategic sessions. Ongoing 

monitoring of Investments to 

optimize returns and 

manage risks.

Trade-Off: DBN’s conservative 

investment approach may limit 

potential returns, but it aligns with the 

bank’s objective of maintaining a 

stable and low-risk investment 

portfolio, which supports long-term 

sustainability.

Effect: By focusing on low-risk 

investments, DBN ensures the 

stability of its nancial position, 

reducing the likelihood of signicant 

nancial losses and supporting its 

long-term objectives.

Resilience: DBN’s conservative investment 

strategy enhances its ability to maintain 

nancial stability and achieve long-term 

growth, even in changing market conditions.

ALM Policy; 

ERM Framework

Setting exposure limits and 

diversifying the portfolio to 

spread risks. Regular stress 

testing and 

scenario analysis are 

conducted.

Trade-Off: Diversifying the portfolio 

may limit DBN’s ability to take 

advantage of high-return opportunities 

in specic sectors, but it reduces the 

risk of signicant nancial losses due 

to overexposure, aligning with 

sustainability principles and equal 

opportunities across the sectors that 

the MSMEs play in.

Effect: Effective model risk 

management reduces the likelihood 

of nancial losses due to 

inaccuracies in risk assessments, 

supporting DBN’s ability to make 

informed decisions and maintain 

nancial stability.

Resilience: DBN’s focus on model risk 

management enhances its ability to make 

accurate and reliable nancial valuations, 

ensuring that its decisions are based on sound 

assessments and supporting long-term 

resilience.

Capital Management 

Framework; ALM 

Policy; DBN ERM 

Framework

Thorough due diligence on 

third-party providers, 

detailed outsourcing 

agreements, and regular 

monitoring of outsourced 

activities.

Trade-Off: Relying on outsourcing 

may reduce direct control over certain 

operations, but it allows DBN to 

leverage external expertise and 

resources, which canenhance 

efciency and support the bank’s 

strategic objectives.

Effect: Effective management of 

outsourcing risks ensures that third-

party services meet DBN’s 

standards, minimizing the potential 

for nancial losses or reputational 

damage due to vendor-related 

issues.

Resilience: DBN’s outsourcing risk 

management strategy enhances its ability to 

maintain operational efciency and 

effectiveness, even when relying on third-party 

providers, supporting long-term sustainability.

ERM Framework

Implementing a robust ISMS 

with control processes for IT 

system risks and managing 

technology assets to support 

strategic objectives.

Trade-Off: Investing in new 

technologies may require signicant 

resources and can divert funds from 

other initiatives, but it ensures that 

DBN remains competitive and capable 

of supporting its strategic objectives, 

which is crucial for long-term 

sustainability

Effect: By effectively managing 

technology risk, DBN ensures that 

its technological assets remain 

secure and up-to-date, supporting 

operational efciency and the 

bank’s ability 

to achieve its strategic  objectives.

Resilience: DBN’s focus on technology risk 

management enhances its ability to adapt to 

technological changes and maintain secure, 

reliable systems, ensuring the continuity of 

operations and supporting long-term 

sustainability.

Integrated System 

Management 

Policy
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The ESRM Policy outlines the Bank's approach to responsible nancing, 
establishing a systematic method for managing environmental and social 
(E&S) risks in its business processes and operations. This policy enables DBN 
to conduct due diligence to identify, monitor, and manage E&S risks in all 
nancing activities.

The policy incorporates covenants from development partners and adheres to 
regulatory and voluntary standards, such as the Central Bank of Nigeria's 
Nigerian Sustainable Banking Principles. It aligns with the World Bank Group's 
Environmental and Social Standards, guiding our engagement with Partner 
Financial Institutions (PFIs).     

n Complies with national 
 E&S risk management 
 requirements and the 
 standards of bilateral and 
 multilateral lenders.

n Set clear requirements for 
 PFIs to manage E&S risks 
 associated with sub-
 borrowers and sub-projects.

n Supports capacity 
 development for PFIs to 
 enhance their E&S risk 
 management capabilities.

n Promotes transparency and 
 accountability through 
 disclosure and reporting on 
 E&S issues.

Environmental and 
Social Risk Management 
(ESRM) Policy

Through the application of 
the ESRM policy, DBN,

n Integrates E&S 
 considerations into credit 
 and investment decisions.

n Strives for positive 
 development outcomes 
 while ensuring E&S 
 sustainability.

n Maintain systems, 
 procedures, and capacity 
 to manage risks of sub-
 borrowers and sub-
 projects, in line with the 
 type and scope of 
 nancing provided.

n Capacity Building: PFIs 
 receive training to raise 
 awareness on responsible 
 lending practices and 
 encourage adoption of 
 these approaches.

n E&S Risk Documentation: 
 PFIs must provide an 
 Environmental & Social 
 Risk Assessment Report 
 and a management plan 
 (ESMP) for projects, 
 except those categorized 
 as Low risk.

n Continuous Improvement: 
 Annual audits by expert 
 ESMS auditors ensure 
 ongoing enhancement of 
 E&S risk management 
 processes.

Managing Our 
Environmental and Social 
Risks

DBN is committed to 
promoting a robust 
Environmental and Social 
Management System (ESMS) 
for the Bank and the nancial 
institutions it partners with. 
This system ensures effective 
assessment and 
management of E&S risk 
exposures linked to our 
lending activities. Notably, 
100% of our portfolio was 
screened for E&S risk during 
the reporting period.

Key internal practices 
supporting E&S risk 
management include.

n Exclusion List: A publicly 
 available exclusion list, 
 outlining transactions and 
 businesses DBN will not 
 fund, is embedded in our 
 E&S policy to enhance 
 transparency.

n Project Categorization: 
 Projects are classied into 
 Low, Medium, and High 
 E&S risk categories.

n Lending Terms: Terms and 
 conditions are partly 
 determined by the E&S 
 risk category of each 
 project.

DBN remains committed to developing in-house capacity and engaging in 
continuous staff development. In 2024;
 - DBN conducted a group-wide capacity-building and awareness session on Environmental and Social 
  (E&S) risk management, gender implementation plans, and grievance redress mechanisms. 

 - The bank hosted a two-day training for employees across micronance banks, merchant banks, and 
  mortgage banks. This training aligns with DBN's commitment to enhancing the capacity of Partner 
  Financial Institutions (PFIs) in integrating responsible lending practices. 

The following topics were covered during the session :

n Categorizing and reporting 
 E&S risks

n Developing E&S Risk 
 Management policies and 
 systems

n Establishing a Grievance 
 Redress Mechanism 
 (GRM)     

The Bank conducted the third 

consecutive annual ESMS 

compliance audit, which 

provided insights into areas 

for improvement. As part of 

continuous monitoring, the 

bank also conducted E&S risk 

due diligence visits and spot 

checks to PFIs and MSMEs to 

support the enhancement of 

its ESMS.     

n Operationalizing Nigerian 
 Sustainable Banking 
 Principles

n Mainstreaming gender in 
 E&S risk management

n Understanding and 
 applying IFC/World Bank 
 Performance Standards

Climate Risk Management and Opportunities 

DBN recognizes that climate-related risks impact not only our 
operations but also those of our partners and the broader 
economy. We are committed to supporting PFIs as they navigate 
these challenges and leverage opportunities for a low-carbon 
transition.

Supporting a Low-Carbon 
Transition

In the transition to a low-carbon future, Development Bank of 
Nigeria (DBN) is committed to supporting our PFIs at every step 
as they seek to understand and leverage developments that 
strengthen the economy. 
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Risk and Opportunity Impact on Business Model and Value Chain Time Horizon

Physical Risk

Flooding Flooding from intense rainfall can affect loan 

repayment, leading to nonperforming loans.

Medium to long term

Fluctuating Temperatures Short, medium, and long term

Drought Drought conditions can affect agricultural

productivity, increasing loan default risks.

Medium to long term

Transition Risk

Policy and Legal Changes in climate-related regulations and 

policies may increase compliance costs and 

require adaptation to new legal standards, 

impacting operational processes and loan 

eligibility criteria.

Medium to long term

Technology Increased capital expenditures required to 

adopt green technologies and climate-friendly 

practices

Short, medium, and long term

Market Risk Shifts in market preferences toward sustainable 

nancing may impact fund uptake and 

protability ratios

Short, medium, and long term

Reputation Risk Failure to align with sustainability trends could 

stigmatize the sector, affecting employee 

attraction/retention

Short, medium, and long term

Climate-Related Opportunities

Sustainable Financing Increased demand for renewable energy, 

energy efciency, green buildings, 

and clean transportation nancing

Short, medium, and long term

Sustainable Agriculture Short, medium, and long term

Rising temperatures can affect workplace health 

and safety, impacting operational efciency.

Rising demand for sustainable agricultural 

practices presents nancing opportunities 

for green agribusinesses

Strategic Planning for Climate Risks and Opportunities 
The Development Bank of Nigeria remains steadfast in its commitment to leading the transition 
to a low-carbon economy while fostering economic resilience and environmental stewardship 
for future generations.
Highlighted below are perceived climate risks and opportunities that the Bank might be 
exposed to;

Understanding Climate-Related Risks
Physical Risks: These include sudden weather events (oods, heatwaves) and gradual changes 
(rising sea levels, droughts) that can disrupt business operations and impact loan repayment.

Transition Risks: Arising from the shift to a low-carbon economy, these risks include policy 
changes, technological disruptions, market shifts, and reputation risks, all of which inuence 
DBN's strategic outlook.
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In addition to its oversight of the bank's business in 
general, the Board keeps under review, the bank's 
Information Security and Performance Monitoring 
systems, the systems for Internal Controls, 
Compliance, Risk Management, Governance and 
Financial reporting. 

The Board sets out both the long and short-term 
strategic objectives of the bank and undertakes a 
continuous assessment of its activities, those of its 
committees, individual directors, Management, and 
the bank in general, with the aim of ensuring optimal 
performance at all times. With the full complement of 
industry knowledge, information and technical 
support from relevant professional advisers and 
Development Partners, the Board advances the 
attainment of the bank's objectives. 

To ensure it remains effective in the discharge of its 
responsibilities, the Board keeps under review the 
skills, competencies, and experience that are 
required for optimal performance and ensures that the 

Board remains comprised of an appropriate balance 
of these skills, competencies and experience. This 
practice not only enhances the performance of the 
Board but engenders its independence and integrity. 
The Board also pays very careful attention to issues 
around diversity (gender, age, geography, etc) in its 
composit ion, those of i ts Committees, the 
Management and staff of the bank. 

To ensure a smooth transition at the level of the Board, 
the bank commenced an Executive Search for 
candidates to ll Independent Non-Executive Director 
positions. The search was for ve (5) candidates to 
replace ve (5) Independent Non-Executive Directors 
whose tenures were set to expire in January 2024. The 
Executive Search was supported by Phillips 
Consulting, a leading business and management 
consulting rm, appointed after a competitive bidding 
process. The Independent Non-Executive Directors 
whose tenures expired in the year are Dr. Oladimeji 
Alo, Mallam Bello Maccido, Mrs. Clare Omatseye, Mr. 
Phillips Oduoza and Mr. Andrew Alli.

THE BOARD

The Board of Directors of DBN provides overall leadership, entrepreneurial and strategic 
direction for the bank. In this regard, the Board advances the adoption of practices which 
promote an ethical culture and responsible corporate citizenship, in all aspects of the bank's 
operations. This serves to ensure the enhancement and protection of long-term value for all 
stakeholders. Comprised of accomplished industry leaders, and tested and trusted 
technocrats with varied competencies, the DBN Board has developed an overarching 
strategy for the progress of the bank and the attainment of its objectives. The Board reviews 
on an ongoing basis, the implementation and attainment on that strategy and provides 
guidance to Management in that regard, ensuring that the bank acts in the best interest of all 
stakeholders.

The Executive Search and the ensuing selection 
process was conducted in accordance with the 
provisions of the bank's Shareholders' Agreement, 
the Memorandum and Articles of Association, the 
Board Charter, the requirements of the Nigerian Code 
of Corporate Governance 2018 and the Central Bank 
of Nigeria (“CBN”) Code of Corporate Governance for 
Development Finance Institutions. The selection 
criteria were drawn from the aforementioned 
frameworks, the CBN Competency Framework for the 
Nigerian Banking Industry and CBN Circular 
BSD/DIR/GEN/CIR/VOL.1/013 – Guidelines for the 
Appointment of Independent Directors. 

The Executive Search was concluded and ve (5) 
candidates that emerged from that process were 
presented to and approved by the Central Bank of 
Nigeria and subsequently, the bank's Shareholders, 
at the Annual General Meeting which was held on 
April 30, 2024. The new Independent Non-Executive 
Directors are: Ms. Folakemi Fatogbe, Mrs. Juliet 
Anammah, Ms. Imoni Akpofure, Mr. UK Eke MFR and 
Mallam Mustapha Bintube.

In the nancial year, Dr. Shehu Yahaya, erstwhile 
Board Chairman, also retired from the Board and the 
Ministry of Finance Incorporated is in the process of 
making a nomination for the position of Board 
Chai rman,  in  accordance wi th  the bank 's 
Shareholders Agreement.

As at the end of the nancial year, the Board was 
comprised of ten (10) board positions, of which six (6), 
are Independent Non-Executive Director positions. Of 
the remaining four (4) positions, two (2) are held by 
Non-Executive Directors, who are shareholder 
representatives, while the other two (2), are executive 
d i rec to r  pos i t ions  he ld  by  the  Manag ing 
Director/Chief Executive Ofcer and the Executive 
Director, Finance and Corporate Services. 
The Board is headed by a Chairman, who is a non-
executive director. There is a separation in the roles of 
the Chairman and of the Chief Executive Ofcer. The 
Chairman is responsible for providing overall 
leadership for the bank and the Board, as well as 
eliciting the constructive participation of all directors 
in the affairs of the Board and the bank. The Chairman 
also takes the lead in the engagements with 
shareholders, and where necessary, other key 
stakeholders. 

The Managing Director/Chief Executive Ofcer is the 
head of management, and he runs the affairs of the 
bank, on delegation from the Board. 

The bank has a Delegation of Authority framework 
which details the delegation of authority, from the 
Board to its Committees and to the Management.

There is a preponderance of Independent Non-
Executive Directors on the Board. This is novel in our 
jurisdiction and sets DBN apart from its peers and 
other players in Development Finance and nancial 
services in Nigeria. The independent non-executive 
directors bring to bear, objectivity and neutrality, 
including specialized/expert skills, in board decision-
making, such that stakeholder trust and condence is 
assured in all the bank's dealings. The objective input 
provided by the overwhelming presence of 
independent non-executive directors also facilitates 
optimal compliance with statutory rules and 
regulat ions,  and ensures the inc lus ion of 
stakeholders' interests, in the board decision-making 
process, and ultimately, in the operations of the bank.
The non-executive directors contribute their 
knowledge, expertise, and judgment on issues of 
strategy, business performance, banking operations, 
development nance and technology, amongst 
others. The non-executive directors also ensure a 
unique linkage between the bank and its four 
Institutional shareholders, the African Development 
Bank Group, the European Investment Bank, the 
Ministry of Finance Incorporated and the Nigeria 
Sovereign Investment Authority. This ensures that the 
bank continues to receive the support of all 
shareholders, including the Development Partners: 
the World Bank Group, the Agence Française de 
Développement (AFD), the KFW Development Bank, 
amongst others, for its initiatives and activities.

In keeping with its undertaking with a key 
Development Partner, the World Bank, and pursuant 
to the authorization provided in the Shareholders' 
Agreement and the Memorandum and Articles of 
Association, the Board of Directors granted Observer 
status to the World Bank Group, to all meetings of the 
Board. 

A representative of the World Bank who is nominated 
and approved by the Board of Directors as an 
Observer is permitted to attend all meetings of the 
Board and to receive all the information provided to 
the Directors. 

An Observer does not contribute to the Board's 
deliberations, is not remunerated by the bank, and 
does not vote on items before the Board. The Board 
freely solicits information from the World Bank 
Observer on technical issues based on the expertise 
and breadth of experience possessed by the 
Observer, but the Board is not bound to act on such 
information. The World Bank Observer provides 
assurances to its principal that the DBN Board and the 
bank are operating optimally and in alignment with 
Agreements.

The prole of the World Bank's Observer for the 
reporting period is available on page xxx
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Mr. 
Kyari Bukar

Independent 
Non-Executive Director

Mrs. Ijeoma D. 
Ozulumba

Executive Director, 
Finance and Corporate Services 

Ms. 
Folakemi Fatogbe

Independent 
Non-Executive Director

Juliet 
Anammah

Ms. 
Imoni Akpofure

Independent
Non-Executive Director

Mr. Urum 
(UK) Eke MFR

Independent 
Non-Executive Director

Mr. 
Mohammed Bintube

Independent 
Non-Executive Director

Mr. Aminu
Umar-Sadiq

Non-Executive Director

Mr. Henry 
Batchi Baldeh

Non-Executive Director

Mr. Omar
Seani

Alternate Director 
(Non-Executive)

Independent
Non-Executive Director
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Ms. Ijeoma Ozulumba, was appointed as an 
Executive Director at Development bank of 
Nigeria in March 2021.

She is a nance professional with over 3 
decades experience in banking, accounting, 
auditing, nance, and business strategy. She 
started her professional career at Price 
Waterhouse (Now PwC), in the audit and 
business advisory services division and has 
held progressively senior roles in nancial 
services in Nigeria and Canada.

Over the span of her career, Ijeoma has 
participated in and led teams and departments 
in nance, strategy, business development, 
corporate banking, service management and 
internal audit. She worked at various times at 
Diamond Bank, Continental Trust Bank Ltd 
(Now part of UBA Plc) and MBC International 
Bank Ltd. (Now part of First Bank), both as 
Financial Controller, FinBank Plc (FCMB) as 
Chief Financial Ofcer, Bank of Montreal, and 
Scotia Bank both in Canada as Basel Risk 
Consultant and Finance Manager. 

Her international experience in nancial 
management, bank startup, integration, 
nancial performance management, Basel 
risk management, capital raising and Mergers 
& Acquisitions, has resulted in signicant 
achievements in various pioneering roles in 
bank business model change, repositioning 
a n d  i n  s t r a t e g y  d e v e l o p m e n t  a n d 
implementation.
At Development Bank of Nigeria, Ijeoma has 
responsibility for the nance and corporate 
services directorate, comprising treasury, 
investor relations, corporate development, 
nancial reporting, budget & performance 
management, information technology and 
corporate communications. 

Ms. Ozulumba holds a bachelor's degree from 
the University of Benin, Nigeria, an MBA with a 
specialization in International Business 
Management from Royal Holloway, University 
of London and an MPhil (cum laude) in 
Development Finance from Stellenbosch 
Business School. Ijeoma has attended various 
executive training programmes at Harvard, 
Wharton, Oxford and is an alumnus of the 
Lagos Business School.
She is a Fellow of the Institute of Chartered 
Accountants of Nigeria (FCA), a Certied 
Professional Accountant of Canada (CPA), a 
Project Management Professional (PMP), an 
Honorary Senior Member of the Chartered 
Institute of Bankers of Nigeria (CIBN) and an 
Associate of the Institute of Directors (IoD), 
Nigeria. 

Mrs. Ijeoma D. Ozulumba 
Executive Director, Finance and Corporate Services 

Mr. Kyari Bukar was appointed in March 
2021.

Mr. Kyari Bukar is the Managing 
Director/Co-Founder of Trans Sahara 
Investment Corporation, a Private 
Equity rm based in Lagos, Nigeria.

He has an outstanding career in 
Engineering and Technology having 
been former Managing Director/CEO at 
Central Securities Clearing System Plc, 
Lagos and ValuCard Nigeria (Unied 
Payments Ltd), Lagos Respectively and 
Executive Director at FSB International 
Bank Plc.

Before joining and FSB International 
Bank, he served in various roles as 
Manufacturing Development Engineer, 
Marketing Programme Manager, Senior 
IT Consultant, and as Manager in 
various sectors of the Hewlett Packard 
corporation in the United States of 
America.

Kyari Bukar was the former Chairman of 
the Board of Directors of the Nigerian 
Economic Summit Group (NESG) and 
currently serves on several other 
Boards; Chairman, SUNU Assurances 
Plc; Chairman, Ventures Platform; 
Chairman, ARCA Payments Ltd; 
Independent Non-Executive Director, 
Standard Chartered Bank Nigeria Ltd; 
Member, Nigerian Youth Alliance of 
Atlanta, Georgia; Member, Committee 
of Harmonization of National ID; 
M e m b e r,  N i g e r i a  Te c h n o l o g y 
Consultative Group; and leader of 
Employee Business Contribution 
Network (HP).

He holds a Bachelor's degree in Physics 
from Ahmadu Bello University Zaria, 
Nigeria, and a Master's degree in 
Nuclear Engineering from Oregon State 
University Corvallis, USA.

Mr. Kyari Bukar
Independent Non-Executive Director

Ms.  Fatogbe  br ings a  weal th  o f 
multidimensional experience from an over 
thirty year career that has spanned central, 
development & commercial banking, 
economic development,  corporate 
governance,  consul t ing,  proper ty 
development and entrepreneurship.  

Her career antecedents include senior 
roles in local as well as international 
organisations including: the Bank of 
England, the UK's Financial Services 
Authority The NatWest Group, Lloyds TSB 
Financial Markets; NCR Teradata, The 
Royal  Bank of  Scot land,  Ph i l l ip 's 
Consulting, the Central Bank of Nigeria 
(CBN) and latterly as an entrepreneur and 
founder of the Made-in-Nigeria clothing 
and accessories brand, OYAATO, and The 
De-  R isk ing  Lab,  a  r i sk  adv isory 
consultancy.

P r i o r  t o  s e t t i n g  u p  a s  a  d o u b l e 
entrepreneur, in the deep throes of the 
G loba l  F inanc ia l  Cr i s i s ,  she  was 
headhunted to join the new, CBN Governor 
in reforming the Nigerian Financial sector 
and strengthening the Bank as his Special 
Adviser on Risk Management & Banking 
Reforms. 
Ms. Fatogbe was subsequently tasked with 
setting up an Enterprise Risk Management 
function for the Bank which led to her 
combining her role as Special Adviser with 
that of her being the Bank's pioneer 
Director of Risk Management. 

Her sound strategy and risk management 
skills were instrumental to the considerable 
work that was done at the Bank to avert a 
banking crisis in Nigeria during and in the 
immediate aftermath of the Global 
Financial Crisis. The CBN subsequently 
received international recognition and won 
many awards for its handling of the crisis – 
including an invitation to address the US 
Congress on the same. 

Ms. Fatogbe continues to be driven by her 
passion to deploy her experience, skills 
and creative skills to further impactful use 
for Nigeria and the wider African continent. 

Ms. Fatogbe is a fellow of the Chartered 
Risk Management Institute and holds an 
MBA in Finance & International Business 
from Cardiff Business School as well as a 
bachelor's degree in communication arts 
from the University of Ibadan.   She is also 
a published author of a leadership book: 
"Inspiring a Generation.”

Mrs. Juliet Anammah is the Founder/Executive 
Chair of CG&R Strategy LLC, a specialized rm 
offering strategic consulting services in route-
to-consumer strategies, decarbonizing FMCG 
operating models, and market entry into 
Africa.  
Mrs. Anammah was CEO of Jumia Nigeria 
from 2015 to 2020. She led the company from 
a startup online retailer to becoming an 
integrated eCommerce platform comprising a 
Marketplace, Logistics and Payments 
culminating in the Group's 2019 IPO on the 
NYSE. Jumia is Africa's rst Tech company to 
be listed on the NYSE. 

From 2020 to 2023 She was Jumia Group's 
Chief Sustainability ofcer and also chaired 
the Jumia Nigeria board. 

Prior to Jumia she was the Partner / Managing 
Director of Accenture's West African consumer 
goods and retail consulting practice – a 
practice she set up from scratch in 2004. 

She began her career in 1991 at Sano 
Aventis, a French pharmaceutical company, 
where she managed roles spanning sales, 
marketing, and product management until 
1999.

Juliet chairs the board of Nigerian Breweries (a 
Heineken OpCo). She also serves as an 
independent non-executive director on the 
boards of Development bank of Nigeria, Flour 
Mills of Nigeria and Accion Group LLC. 
She also serves on the Advisory boards of the 
World Retai l  Congress and Stanford 
University's global Centre for sustainable 
digital nance. She is a member of the GITEX 
IMPACT global CSO club. 

She is a qualied Pharmacist with an MBA in 
Finance and is an alumnus of Wharton College 
Business school.

Ms. Imoni Akpofure, brings immense 
experience to the DBN Board. With over 
30 years expertise in Finance and 
Sustainability, Ms Imoni Akpofure 
serves as Member and Trustee on the 
board of various Foundations and 
Organisations in developed and 
developing economies, notably across 
Africa. 

Ms. Imoni Akpofure was the Regional 
Director for Africa, at CDC Group Plc 
(now BII), the United Kingdom's 
Development Finance Institution which 
invests in viable private businesses in 
developing countries with the aim of 
bootstrapping economic growth. 

Ms. Imoni Akpfure held various senior 
positions at the International Finance 
Corporation (“IFC”) where she worked 
for over 18 years, across various roles 
including the role of Director for Western 
Europe. She currently serves as a 
Director on the Board of Africa50, a 
M o r o c c o - b a s e d  p a n - A f r i c a n 
infrastructure fund, and as a Trustee on 
the Boards of the Engineers in Business 
Fellowship, UK, and the Gamaliel and 
S u s a n  O n o s o d e  F o u n d a t i o n 
(“GAMSU”), Nigeria. She is also a 
member of the Investment Committees 
of Africa50, the Africa Renewable 
Energy Fund II (AREFII) and the Fund for 
Agr icu l tura l  F inance in  N iger ia 
(“FAFIN”).

Ms. Imoni Akpofure holds a bachelor's 
degree in civil engineering from the 
Imperial College, London, a Master of 
Science degree in Environmental 
Engineering from Newcastle University, 
London, and a master's in business 
administration from INSEAD.

Ms. Folakemi Fatogbe
Independent Non-Executive Director

Juliet Anammah
Independent Non-Executive Director

Ms. Imoni Akpofure
Independent Non-Executive Director
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Dr. Tony Okpanachi was appointed 
Managing Director/Chief Executive 
Ofcer of the bank in January 2017.
 
Dr. Tony Okpanachi is a seasoned 
banker with over 27 years' experience. 
Before he was appointed Managing 
Director/CEO of the Development Bank 
of Nigeria Plc ("DBN"), he was the 
Deputy Managing Director of Ecobank 
Nigeria Limited, a position he held since 
April 2013. Before that, he was the 
Managing Director, Ecobank Kenya and 
Cluster Managing Director for East 
Africa, Ecobank (comprising Kenya, 
Uganda, Tanzania, Burundi, Rwanda, 
South Sudan and Ethiopia). He was also 
at various times, Managing Director of 
Ecobank  Ma law i  and  Reg iona l 
Coordinator for Lagos and South West, 
at Ecobank Nigeria.
 
Earlier in his professional career, he 
managed various portfolios including 
Treasury Management, Retail Business 
Development, Corporate Finance, 
C o r p o r a t e  S e r v i c e s ,  B r a n c h 
Managemen t  and  Re la t i onsh ip 
Management.

He is the Interim Chairman of the Board 
at DBN's wholly owned subsidiary, 
Impact Credit Guaranty Limited.

He holds a Master's in Business 
Admin is t ra t ion  (MBA)  f rom the 
Manchester Business School UK, a 
M a s t e r  o f  S c i e n c e  d e g r e e  i n 
Economics, from the University of 
Lagos and a Bachelor of Science 
degree in Economics, from the Ahmadu 
Bello University, Zaria, Nigeria. 

He has attended several Executive 
M a n a g e m e n t  D e v e l o p m e n t 
Programmes in Leadership, Corporate 
G o v e r n a n c e ,  C r e d i t  a n d  R i s k-
Management at leading institutions

Dr. Tony Okpanachi
Managing Director / Chief Executive Ofcer



With over 36 years' experience in nancial 
serv ices cover ing audi t ing,  business 
assurance, consulting, strategy, taxation, 
process re-engineering and capital market 
operations, Mr. U. K. Eke, MFR a nancial 
services expert, is an excellent addition to the 
DBN Board.
He is currently the Executive Chairman of 
Fairchild Group, a fully integrated business 
advisory rm operating out of Lagos, Nigeria, 
which provides solutions to corporates in the 
areas of business strategy, consulting, 
corporate nance, debt and equity structuring, 
real estate and procurement.
Mr. U. K. Eke, MFR, was the Group Managing 
Director of FBN Holdings Plc and also served 
as a Non-Executive Director on the Boards of 
First Bank of Nigeria Limited (“FirstBank”), 
FBNQuest Merchant Bank Limited, FirstBank 
London and First Pensions Custodian Limited. 
He joined the Board of FirstBank, an FBN 
Holdings Company, in 2011 as Executive 
Director, Public Sector South and until his 
appointment as Group Managing Director of 
FBN Holdings Plc, was responsible for all retail, 
commercial and public sector businesses in 
S o u t h e r n  N i g e r i a ,  w i t h  c o n c u r r e n t 
responsibility for Private Banking and Wealth 
Management.
Mr.  U. K . Eke, MFR, commenced his 
professional career at the global audit rm of 
Deloitte Haskins & Sells International 
(Chartered Accountants) before venturing into 
banking in 1991. Prior to joining FirstBank, Mr. 
U. K. Eke, MFR, was the Executive Director, 
Regional Businesses, Lagos & West, at 
Diamond Bank Plc, and was part of the 
Executive Management team that solidied the 
place of Diamond Bank Plc, as a leading 
commercial bank in Nigeria.
Mr. U. K. Eke, MFR is a Fellow of the Chartered 
Institute of Bankers of Nigeria (“CIBN”), Fellow, 
Institute of Management Consultants (“IMC”), 
Fellow, Chartered Institute of Directors 
(“CIoD”) and Fellow, Institute of Chartered 
Accountants of Nigeria (“ICAN”). He holds a 
rst degree in Political Science from the 
University of Lagos and a master's degree in 
b u s i n e s s  a d m i n i s t r a t i o n  i n  P r o j e c t 
Management Technology from the Federal 
University of Technology, Owerri.
He is a holder of a National Award, Member of 
the Federal Republic (“MFR”) and a recipient of 
the prestigious Zik Prize in Professional 
Leadership. 
He is the Chairman, Board of Governors, CIoD 
Centre for Corporate Governance, Member, 
Advisory Board, University of Wolverhampton, 
U n i t e d  K i n g d o m  C e n t r e  f o r  A f r i c a n 
Entrepreneurship & Leadership (“CAEL”). 

Mr. Mohammed Bintube is a consummate 
Banker with over 30 years' experience in the 
banking industry; most of those years spent 
at board-level and other leadership positions. 

He is currently the Chairman of Jaiz Bank Plc, 
a licensed non-interest bank, and Buraq 
Capital Limited, an investment management 
rm, licensed by the Securities and Exchange 
Commission. His boardroom experience and 
lead board roles include Chairman, Board of 
Directors of Emerging Africa Trustees Limited 
(2022 to date); Chairman, Board of Directors 
of Neelds Realty (2021to date); Chairman, 
Qalam Travels and Tours (2021 to date); 
Chairman, Board Credit & Governance 
Committee of the Bank of Industry (2017-
2022); Chairman of the Board Licensing and 
amp; Regulatory Committee of the Nigeria 
Communications Commission (2010- 2015); 
Chairman of the Board Finance & amp; 
General Purpose Committee of the Nigerian 
Reinsurance Corporation (1991 -1993). He is 
a member of the National Council on 
Privatization of the Federal Government of 
Nigeria, chaired by His Excellency, The Vice 
President of the Federal Republic of Nigeria.

Active in public service and community 
development, he is a member of a number of 
signicant committees and societies through 
which he contributes his own quota to the 
success of socially impactful initiatives and 
national development. His educational 
achievements and prestigious awards, like 
the IET Award, underscore his commitment to 
continuous learning, leadership and 
excellence.

Mr. Mohammed Bintube holds a Bachelor of 
Science Degree in Business Administration 
from Ahmadu Bello University, Zaria (1981) 
and an Advanced Dipl & amp, Finance from 
Fin-Africa, Millan, Italy (1989). He has 
attended several Executive and Leadership 
programmes within and outside the country.

Mr. Aminu Umar-Sadiq was appointed in 
March 2023.

Mr. Aminu Umar-Sadiq is the Managing 
Director/Chief Executive Ofcer of the 
Nigeria Sovereign Investment Authority 
(NSIA) and brings a wealth of global 
experience in the nancial services 
sector to his board position.
 
He has signicant experience in the 
nancial services sector spanning 
Public Finance Management, Mergers 
& Acquisitions, Private Equity, and Asset 
Management. In his most recent role at      
NSIA), he served as the Executive 
Director responsible for all direct 
investments and portfolio management 
activities of the Nigeria Infrastructure 
Fund (NIF), the NSIA's multi-product, 
cross-sector domestic infrastructure 
fund.

He holds Bachelor's and Master's 
degrees in Engineering Sciences from 
the University of Oxford. 

Mr. Urum (UK) Eke MFR
Independent Non-Executive Director

Mr. Mohammed Bintube
Independent Non-Executive Director

Mr. Aminu Umar-Sadiq
Non-Executive Director

Mr. Batchi Baldeh was appointed in May 
2019.

Mr. Batchi Baldeh      is a seasoned banker,      
power & utility management specialist and 
has worked in over 10 countries across 
Africa during his career which spans well 
over 3 decades. He is currently the Director 
of Power Systems Development at the 
African Development Bank (AfDB), with 
oversight for Power, Climate and Green 
nance.

Before joining the AfDB, he worked across 
several roles and functions including the 
Wo r l d  B a n k ,  L e s o t h o  E l e c t r i c i t y 
Corporation, Gampower Limited, UHC 
Gambia and Gambia Utilities Corporation 
as an Advisor, Freelance Consultant and 
Executive Director.

He also served in several Managing 
Director roles for companies such as 
Ansata Consulting, Gambia; Gambia 
National Water and Electricity Company 
and Utilities Handling Corporation.

He holds a Master's degree in Business 
Administration (General Management 
Major) from Boston University, USA and a 
Bachelor of Science degree in Electrical & 
Electronic Engineering from the University 
of Newcastle-Upon-Tyne, England.

He is a member of the Institute of 
Engineering & Technology, United 
Kingdom and a Fellow of the Institute of 
Directors, South Africa (IoDSA).

Mr. Omar Seani was appointed as Alternate 
Director to Mr. Batchi Baldeh in August 2022. 

He is the Division Manager of the Investment 
Division at the African Development Bank 
Group. He is a Finance expert and seasoned 
Development Banker. His career spans key 
roles at Citi Group, London, United Kingdom, 
Morgan Stanley, London, United Kingdom and 
Credit Agricole CIB, the Corporate and 
Investment Banking arm of Crédit Agricole 
Group, France.

He holds a Master of Science degree from the 
prestigious Ecole Nationale de la Statistique et 
de l'Administration Economique, Paris, France 
and majored in Finance. He also holds a 
Master of Science degree from the Ecole 
Polytechnique, Paris, France and majored in 
Applied Mathematics and Economics. The 
coursework for  that  degree covered 
D e v e l o p m e n t  E c o n o m i c s ,  Po l i t i c a l 
E c o n o m i c s ,  M a c r o e c o n o m i c s , 
Microeconomics and Game Theory.

Mr. Henry Batchi Baldeh
Non-Executive Director

Mr. Omar Seani
Alternate Director (Non-Executive)
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O U R G O V E R N A N C E S T R U C T U R E :

Shareholders

Board

BACC BNGC BCRC BFC

MANCO

ITSC ALCO MCRC

Statutory Audit Committee

Board Finance 
Committee

Board Credit and 
Risk Committee

Board Nomination and 
Governance Committee

Board Audit and 
Compliance Committee

Management Committee

Information Technology Steering Committee Asset and Liability Committee Management Credit Committee

Board Ethics 
Committee

Management
 Risk Committee

The Bank's Delegation of Authority framework details 
the authority matrix at the Bank and the framework for 
delegation from the Board to its committees, and from 
the Board to Management. By the principle of 
delegation, the Bank's Management, led by the 
Managing Director/Chief Executive Ofcer, is 
responsible for the day-to-day running of the 
business. Pursuant to this delegation, Management 
has ve (5) committees (the Management Committee 
with the Management Risk Committee, the 
Management Credit Committee, the Assets & Liability 
Management Committee, and the Information 
Technology Steering Committee) aligned to 
Management responsibilities and reporting lines to 
the Board of Directors. The Management Committee 
is the overarching committee of Management to 
which all other management committees report.

In addition to the existing Board and Committees' 
charters, the Board enriches the Bank's governance 
practices by adhering to the principles and 
recommended practices contained in the Nigerian 
Code of Corporate Governance, 2018. 

As a Development Finance Institution licensed by the 
CBN, the Bank also complies with the Code of 
Corporate Governance for Development Finance 
Institutions issued by the CBN and the Corporate 
Governance Guidelines for Public Companies issued 
by the Securities and Exchange Commission. 

With the support of the Development Partners, the 
World Bank, the African Development Bank Group, 
the KFW Development Bank, the Agence Française 
de Développement, the Board continually strives for 
excellence in governance, and deliberately seeks out, 
and adopts tested practices that guarantee the 
sanctity of the Bank's business. This practice 
continues to differentiate DBN as a clear leader in 
corporate governance in the Development Finance 
space in Nigeria.
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DBN held its 7th Annual General Meeting on 
Tuesday, 30th April 2024 with members of 
the Board, Committees and external 
regulators in attendance.

2024 
ANNUAL 
GENERAL
MEETING



The Board of Development Bank of Nigeria is committed 
to high ethical standards and probity, ensuring all 
employees and executives align with these standards in all 
their dealings with stakeholders.
To ensure high ethical standards, the following were 
introduced:

1. Code of Ethics, which set out the standard of conduct 
 expected in the Bank. All staff are expected to comply 
 with these standards in the discharge of their duties.

2. Whistleblowing Policy, which provides a channel for 
 the Bank's employees and other relevant 
 stakeholders to raise concerns about workplace 
 malpractices, in a condential manner, and to enable 
 the Internal Audit and External Consultant to I
 nvestigate and deal with such.

Stakeholders are expected to comply with the above 
Code and Policy in discharging their duties, support 
investigations into any reported misconduct or concern 
and take appropriate actions.

The Whistleblowing Policy is on the Bank’s website 
(www.devbankng.com/policies) and applies to both 
internal (staff, contract employees, management or 
directors) and external (customers, service providers, 
applicants, auditors, consultants, regulators and other 
stakeholders) whistleblowers.

The Policy outlines the procedure for Whistleblowing in 
the Bank and how all reported cases of illegal and 
unethical conduct or other misconduct should be dealt 
with.

Whistleblowing

The Policy is in line with the 
requirements of Section 5.3 

Whistle Blowing of the Central 
Bank of Nigeria (CBN) “Code 
of Corporate Governance for 
Other Financial Institutions in 

Nigeria” and Principle 19 
Whistle Blowing of the 

Financial Reporting Council of 
Nigeria (FRCN) “Nigerian 

Code of Corporate 
Governance 2018”.

An internal whistle may raise a concern 
through any of the following media (this 
can be done either by declaration or in 
condence/ anonymously):

n  Formal letter to the MD/CEO, 
 Development Bank of Nigeria Plc. 
 or  the Head, Internal Audit, 
 Development Bank of Nigeria Plc.

n  Dedicated phone number. 
 (091-307-20890).

n  Dedicated email address: 
 whistleblow@devbankng.com 
  
n DBN website: 
 www.devbankng.com/policies

Where the concern is received by staff 
other than the MD/CEO or the Head, 
Internal Audit, the recipient of such 
concerns shall be required to;

n Immediately pass the concern(s) to 
 the Head, Internal Audit with copy to 
 the MD/CEO Development Bank 
 Plc.

n  If the concerns affect the Head, 
 Internal Audit, the MD/CEO shall be 
 notied, and where a Director 
 (including the MD/CEO) is involved, 
 such concern shall be directed to 
 the Chairperson, Board Audit & 
 Compliance Committee and 
 Chairman, Board of Directors who 
 shall direct the external consultants 
 to investigate such concerns.

External Whistleblowing Channel:
Whistle blowing reports should be made using any of the Deloitte reporting channels listed below.
n Toll free hotline: 0800TIPOFFS (0800 847 6337).
n Web Portal: https://tip-offs.deloitte.com.ng. 
n E-mail: tip-offs@deloitte.com.ng.   
n Mobile App: Download Deloitte Tip-offs Anonymous App on Android or iOS devices.

T
here were no incidents of 
fraud and forgery during the 
nancial year and all relevant 

regulatory returns for fraud were 
duly rendered to the regulators 
during the period.
 Development Bank of Nigeria Plc 
and its subsidiaries (the Group) are 
committed to upholding the highest 
standards of business and personal 
integrity and to its core values of 
partnership, passion and people. 
The Group is therefore determined 
to prevent, deter, detect and 
respond promptly to all forms of 
internal and external fraud.

In pursuing this aim, the Group will 
seek to adopt best  practices, and 
this Anti-Fraud Strategy will have 
due regard to the implementation of 
a l l  r e l e v a n t  F i n a n c i a l  a n d 
Government regulations pertaining 
to fraud. The Group is committed to 
ensuring that staff and management 
are informed of their responsibilities 
regarding fraud prevention. To this 
end, the Group will implement an 
on-going training programme for 
staff  focused on measures to 
minimise the risk of fraud. The 
G r o u p  a c k n o w l e d g e s  i t s 
vulnerability to risks from external 
partners and suppliers, and it 
unders tands  tha t  repor ts  o f 
misconduct may pertain to third 
parties working for or on behalf of 
the Group.

As  par t  o f  i t s  s t ra teg ic  r i sk 
management process, the Group 
has a robust framework in place to 
mitigate the risk of fraud. The Group 
is committed to an outcome-based 
strategy; that is, the achievement of 
a real reduction of losses, or the risk 
of losses. These strategies include:
• Awareness and training
• P r e v e n t i o n ,  i n c l u d i n g 

deterrence and detection
• Investigation 
• Sanction
• Recovery of losses. 

Fraud and 
Forgeries

Regulatory Compliance and Control

AML/CFT/CPF COMPLIANCE
• Under the regulatory supervision of the 

Central Bank of Nigeria (CBN), DBN 
undergoes periodic evaluations to ensure 
f u l l  c o m p l i a n c e  w i t h  A n t i - M o n e y 
Laundering, Combating the Financing of 
Terrorism, and Countering the Proliferation 
of Financing (AML/CFT/CPF) regulations. 
Since inception, DBN has maintained a 
strong compliance record and has never 
been penalised or subjected to any 
invest igat ion for deciencies in i ts 
AML/CFT/CPF procedures. The Bank 
remains committed to international best 
practices, strictly adhering to the Financial 
A c t i o n  Ta s k  F o r c e  ( FAT F )  4 0 + 9 
recommendations and other global 
AML/CFT/CPF standards.

• In compliance with the international 
sanctions’ regimes, DBN continuously and 
systematically integrates updates from 
global nancial and commercial sanctions 
into its screening mechanism. The Bank 
met icu lous ly  sc ru t in i ses  bus iness 
relationships and transactions against these 
lists to prevent engagement with sanctioned 
entities or individuals.

• To strengthen compliance awareness, DBN 
provides quarterly AML/CFT/CPF training 
for employees, to maintain a well-informed 
and vigilant workforce. Additionally, annual 
awareness sessions are conducted for the 
Board, reinforcing DBN’s dedication to 
continuous improvement in AML/CFT/CPF 
policies and procedures to detect and 
mitigate nancial crime risks. 

• In line with CBN regulations, DBN conducts 
a composite risk assessment to track 
AML/CFT/CPF risk trends. The Bank has 
maintained LOW risk rating for two 
consecutive periods, improving from 0.92 in 
2023 to 0.78 in 2024. This improvement is 
attributed to enhanced governance and the 
automation of the Compliance Dashboard 
to effect seamless AML/CFT/CPF returns 
tracking, strengthening risk oversight.

• In the past year, DBN has rejected over 200 
transactions due to suspicions of money 
laundering and terrorism nancing, 
underscoring its rm stance against 
nancial crime.

•
• Consistent with our holistic approach to 

AML/CFT/CPF r isk mit igat ion,  DBN 
organised capacity building sessions for 
Participating Financial Institutions (PFIs) in 
the Micro Finance sub-sector to enhance 
AML/CFT/CPF risk identication and 
mitigation. The sessions were facilitated by 
representatives of key regulators and 
seasoned consultants. 

Development Bank of Nigeria Plc (DBN) places the highest emphasis on zero 
tolerance for breaches in compliance and prioritises the integrity of its systems. To 
reinforce this unwavering commitment, the Bank has implemented the following 
measures:  

To ensure compliance, PFIs are required to 
comply with all AML/CFT/CPF regulations, as 
outlined in the CBN AML/CFT/CPF Regulations 
2022, Money Laundering (Prohibition and 
Prevention) Act 2022, Terrorism (Prohibition and 
Prevention) Act 2022, and the CBN Administrative 
Sanctions Regime 2023, among others. This 
includes establishing the Ultimate Benecial 
Owners  (UBO) o f  ent i t ies ,  conduct ing 
appropriate due diligence, and maintaining 
acceptable ratings required for a business 
relationship with DBN.

PARTICIPATING FINANCIAL 
INSTITUTIONS (PFI) KYC DUE DILIGENCE
DBN upholds strict due diligence measures to 
ensure that PFIs meet legal and regulatory 
requirements before onboarding and throughout 
their business relationship. This process involves 
a thorough review of PFIs’ legal documentation, 
benecial ownership details, and adherence to 
AML/CFT/CPF standards through various 
assessments ,  inc lud ing the Wol fsberg 
AML/CFT/CPF Questionnaire, Master Lending 
Agreement, and Supplementary Lending 
Agreement.

PFIs must provide veriable proof of their legal 
status, which is conrmed through the Corporate 
Affairs Commission (CAC) or other recognised 
incorporation documents before any business 
relationship is established. Additionally, PFIs 
must submit proof of identity for authorised 
personnel, which DBN veries independently.

As part of its ongoing commitment to regulatory 
compliance, DBN conducts annual reviews of 
P F I s ,  a s s e s s i n g  t h e i r  a d h e r e n c e  t o 
AML/CFT/CPF obligations and addressing any 
identied exceptions. PFIs are encouraged to 
report any suspicious transactions identied 
during these reviews, which DBN escalates to the 
AML/CF T /CPF  Comp l i ance  O fce r  f o r 
investigation and appropriate regulatory action.
Through these measures, DBN reinforces its 
c o m m i t m e n t  t o  m a i n t a i n i n g  a  s t r o n g 
AML/CFT/CPF compliance framework, ensuring 
transparency and accountability across its 
operations.

DATA PROTECTION
DBN has in place procedures to ensure that the 
process of collecting, handling, and storing 
personal data of individuals complies with the 
applicable local laws on privacy, data protection 
and data security, and international best 
practices. In addition to complying with legal 
obligations on privacy and security, DBN ensures 
that the procedure for handling personal data 
provides better customer experience, improves 
transparency, and enables individuals to verify 
information held about them.
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Sustainability at DBN 

Stakeholder Management Framework



At DBN, sustainability is intricately woven 
into our operational framework and 
decision-making processes, ensuring 
that our nancing solutions, capacity-
building programmes, and institutional 
collaborations actively contribute to 
building a vibrant and inclusive economy. 
To effectively advance this agenda, we 
have implemented robust governance 
structures that provide oversight and 
strategic guidance for our sustainability 
initiatives. Our Board and its committees 
conduct regular reviews of sustainability 
performance, risk assessments, and 
impact reports, ensuring alignment with 
both global best practices and Nigeria's 
national development goals.

Going beyond traditional nancial 
support, DBN embraces a 
comprehensive approach to sustainability 

that generates shared value for all 
stakeholders. By adhering to responsible 
environmental, social, and governance 
(ESG) principles, we are committed to 
catalysing sustainable development, 
empowering Micro, Small, and Medium 
Enterprises (MSMEs), and promoting 
economic prosperity while safeguarding 
environmental integrity and social well-
being.

At the heart of Development Bank of 
Nigeria (DBN) lies an unwavering 
commitment to sustainability, embodied 
in our comprehensive Green Agenda. 
This initiative transcends being a mere 
corporate objective; it serves as a driving 
force that shapes our actions both 
internally and externally.

Afliations & Accreditations

Development Bank of Nigeria (DBN) is at 
the forefront of climate mitigation efforts 
within the Nigerian nancial sector, 
leveraging its recent accreditation as the 
rst Direct Access Entity (DAE) to the 
Green Climate Fund (GCF). This 
milestone signicantly enhances DBN's 
capacity to catalyse transformative 
climate action, aligning with its 
commitment to support Nigeria's 
transition to a low-carbon, climate-
resilient economy.

The GCF, as the world's largest climate 
fund, prioritises scalable, transformative 
projects across eight (8) critical areas, 
including, Health, food and water security, 
Livelihoods of people and communities, 
Energy generation and access, Transport, 
Infrastructure and built environment, 
Ecosystems and ecosystem services, 
Buildings, cities, industries, and 
appliances, and Forests and land use.

As an accredited entity, DBN is well-
positioned to bear signicant climate-
related risk and crowd in additional 
nancing from both public and private 
sectors by designing and submitting 
funding proposals for various projects 
and programmes, overseeing their 
management and execution, and utilising 
a variety of nancial instruments within its 
mandate, while mobilising private sector 
capital to address market barriers and 
scale impactful interventions. This 
approach ensures a paradigm shift in 
how Nigeria addresses climate change, 
creating long-term resilience and 
enabling DBN to expand its inuence in 
the global climate nance landscape. 

This accreditation underscores DBN's 
pivotal role in bridging the climate nance 
gap in Nigeria, building a foundation for 
sustainable growth, and reinforcing its 
position as a leader in green nance.

Learning & Capacity Building

Sustainability and Capacity Building Modules were 
incorporated into the 2024 curriculum of the DBN 
Entrepreneurship Development Programme. Modules 
on Sustainability were also incorporated into the Bank's 
Learning Management System to enable MSMEs and 
green project developers understand how they can 
incorporate Sustainability and Green practices into their 
operations. The Bank also runs a Community of Practice 
aimed to develop sustainability within Nigerian 
Micronance Banks.  

To facilitate sustainable
socio-economic development 
through the provision of nance
to Nigeria's underserved MSMEs
through eligible nancial 
intermediaries.

To facilitate a green, 
inclusive and prosperous 
Nigeria economy

SSCI Purpose Statement

Goal 1: Mobilise nancing for Nigeria’s 
economic diversication

SSCI High Impact Goals(HIGs

Goal 2: Serve unserved and underserved 
market segments

Goal 3: Facilitate innovative and eco-
friendly solutions for the marketplace

1. Governance  2. Management  
3. Technology   4. Business Model  
5. Operations    6. Products
7. Stakeholder Relations  
8. Human Capital

The SSCI Octagon Pillars

To be Nigeria's primary 
development nance 
institution; promoting 
growth and sustainability.

Our Vision

Our Mission

5 YEAR 
STRATEGIC
PLAN

Advocacy
MSME Capacity Building
Propositions for Impact
Lending Reach
Integrated Risk Sharing
Financial Sustainability
Innovative Ventures
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DBN was awarded the SSCI Certication at the highest level (Level 5) in 2020 and since then 
we have taken steps to ensure a holistic alignment with our existing corporate strategy and 
that we are reective of being a more sustainability aligned organisation.

Integrating Sustainability into the DNA 
of our Corporate Strategy



SDG Area Description 2024 Activities

 

 

·

  

·

 

N273.3b loans disbursed in 2024.
Increased staff strength and average staff salary by MSMEs
following loan collection (see the section on M&E exercise)   

 

·

 

·

The International Women's Day (IWD) celebration held 
on 8th March, 2024  
Percentage of female staff - 36% 

· Over 251,000 jobs created by loan beneciaries as 
captured in the 2024 M&E Report 

  

 

 

 

 

  

· No gender pay gap
· Equal learning opportunities for all
· Inclusive workplace culture
· Antidiscrimination/harassment policies 

· A total of 159kg  was  recycled based on recycling 
activities out of Abuja ofce

· 3 children sponsored through the DBN recycled
waste program  

·

·

·

Continuation of Sustainability Community of Practice
for Micro-nance Banks 
Attendance of COP29 conference in Baku Azerbaijan

Continued activities within the Montreal Group Board
and Sustainability and Strategy Sub-Committees  

No 
Poverty 

Gender 
Equality

Decent Work &
Economic Growth 

Reduced
Inequalities

Climate
Action

Partnerships 
for the Goals 

Specically, we made progress in the 
following Sustainable Development Goal Areas:

#

 

NSBP Area

 

Achievements in 2024

 

1

 

Business
Activities

 

100% loans screened for E&S 

Robust E&S processes

Comprehensive risk management processes and oversight 

 

2

 

Business 
Operations

 

Continuous progress on recycling Initiatives in Lagos and Abuja

Donation of plastic bottle receptacles to Waste Management agencies 
in 4 States- Lagos, Abuja, Rivers, and Kano

Development of Green and Gender products 

 

 

 

3

 

Human 
Rights 

 

Adherence to local and international human rights regulation 
and internal business practices

 

4

 

Women's 
Economic 
Empowerment 

 

 

IWD 2024 celebration

3rd edition of DBN - GAIN Capacity Building Program for Female 

Entrepreneurs (Pan-Nigeria) 

 

5

 

Financial 
Inclusion 

 

Membership of industry committees focused on Financial Inclusion: 
 

- Technical Committee on Financial Inclusion

- Increased focused and optimal lending to women, youth,
  focused states, 1st time borrowers, start-up 

6

 

Environmental 
and Social 
Governance 

 
Board level oversight of sustainability initiatives through 
Board Ethics Committee 

Creation of internal sustainability working committee. 

 

Creation of DBN Sustainability and Carbon Council (DBN SCC)

 

7

 

Capacity 
Building 

 

In 2024, we held the following trainings:

PFI training - Virtual capacity building for all DBN and ICGL 

employees on Green Finance and Sustainability Strategy 

 

E&S Training for DBN PFIs

 

Held annual DBN Entrepreneurship program

Delivered a total of 7,822 employee learning hours across 
various focus areas 

 

Training held for Sustainability Community of Practice forum 
for MFBs and MSMEs     

8

 

Collaborative 
Partnerships

We continue to partner with industry stakeholders 
(including but not limited to):

 

 

 
n Small and Medium Enterprises Development 

Agency of Nigeria (SMEDAN)
 

 
n SME Finance Forum

 

 
n Nigerian Association of Small and Medium 

Enterprises (NASME) 

 

n Nile University

 n

 
Baze University

 

 2024 Integrated Report

Quarterly report sent to DBN Development Partners 

Publication of Quarterly Working Paper Series

Quarterly publications in Journal of Economics & Sustainable Growth

Reporting9

Governance
Our strong Board and Executive Management continue
to provide strategic leadership guiding our activities 
and operations  

Management
Our leadership team remains occupied by individuals who are
specialists in their respective elds and continue to pursue high
performance across all departments    

Technology
DBN continues to phase out manual operations and processes.
We are highly digitized and continue to rely on technology and 
digital solutions to execute on our mandate.  

Business
Model

Our strategic thrusts and business model remain aligned with 
our vision and mission. Following the conclusion of DBN's pilot 
ve-year strategy, a new strategic framework (A.M.P.L.I.F.I.) 
was developed and launched in 2024 to guide the next phase 
of our growth, impact, and sustainability.

Operations Our operations and activities remain focused and in alignment
with achieving the set High Impact Goals  

Products
DBN continues to innovate, and this is seen especially in 
product development where new products inclusive of
Green/Climate and Gender products have been created   

Stakeholder
Relations

DBN continues to keep our stakeholders abreast of our
operations and activities and have devised a stakeholder
communications and strategy document to ensure that our
various stakeholders are engaged in a frequency and manner
most preferred.    

Human
Capital 

DBN continues to ensure that it employs best in class
employees as well as ensure the well-being and training needs
of employees are constantly monitored and improved upon.   

Updates
SSCI 
Octagon Pillars
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We have also achieved good mileage across the
Nigerian Sustainable Banking Principles:



At DBN, sustainability is not just a corporate function, but a 
guiding principle embedded in our long-term strategy. Our 
commitment is to deliver impactful and transformative 
nancial services while driving environmental stewardship, 
fostering nancial inclusion, and contributing to the 
sustainable development of Nigeria. 

DBN's strategy revolves around three core pillars:
1. Environmental Responsibility: 
  Reducing nanced emissions and prioritising green and 
  sustainable nancing to accelerate the transition to a low-
  carbon economy.

2. Social Equity: 
  Promoting nancial inclusion by supporting underserved 
  and un-banked individuals, particularly women and 
  youth-led businesses.

3. Governance Excellence: 
  Ensuring transparency and accountability in our 
  operations by embedding robust governance  
  frameworks, prioritising ethics, and ensuring the 
  alignment of our decisions with sustainability goals.

Our Sustainability Strategy: 
Aligning with Global 
and National Goals

Our Sustainability Impact: Driving 
Change in Nigeria's Development 
Landscape
DBN's commitment to sustainability has 
already led to measurable impact across 
key sectors. Through our green nancing 
initiatives, we have supported renewable 
energy pro jects,  energy-efc ient 
t e c h n o l o g i e s ,  a n d  s u s t a i n a b l e 
infrastructure, helping Nigeria mitigate 
climate change risks and build resilience 
against future shocks. Our lending 
activities have also directly contributed to 
job creation, nancial inclusion, and the 
e m p o w e r m e n t  o f  m a r g i n a l i s e d 
communities.

Our Net Zero Philosophy: Pathway to 
a Sustainable Future

At DBN, we are committed to reducing 
our carbon footprint and contributing to 
Nigeria's long-term climate goals. Our 
Ne t  Zero  Ph i losophy  d r i ves  our 
operations and investments, setting clear 
pathways for emission reductions and 
sustainable resource management. We 
understand that achieving net-zero 
emissions requires systematic changes, 
which is why we are actively investing in 
carbon-neutral projects, advocating for 
policy reforms, and pursuing innovative 
solutions in green nance.

Key Targets:
n  Reduce nanced emissions by 50% 
  by 2030, through targeted 
  investments in low-carbon projects.

n  Achieve a 100% net-zero portfolio for 
  DBN-nanced projects by 2040, in 
  alignment with the Paris Agreement.

Approaches for Managing 
Sustainability-Related Risks 
and Opportunities: A Strategic 
Framework

DBN recognises that sustainability-
related risks and opportunities must 
be managed proactively to create 
value while safeguarding our long-
term viability. Our approach involves 
identifying and addressing key risks 
such as climate-related nancial 
risks, regulatory pressures, and 
reputational risks arising from non-
compliance with ESG criteria. At the 
s a m e  t i m e ,  w e  a r e  s e i z i n g 
opportunities in green and social 
nance, recognising that these will 
drive our growth in the coming 
decades. 

Approaches for Managing 
Climate-Related Risks and 
Opportunities: Resilience 
Through Innovation

Climate-related risks are both a 
challenge and an opportunity for 
DBN. We focus on understanding 
the full spectrum of climate-related 
physical and transition risks and 
their potential impact on our 
portfolio, operations, and nancial 
stability. To mitigate these risks, 
DBN has developed a dynamic risk 
management framework that 
incorporates c l imate-re lated 
scenario analysis, ensuring that we 
are well-positioned to respond to 
climate impacts such as extreme 
weather events and regulatory 
changes.

Impact of Risks and 
Opportunities on our Business 
Strategy and Decision Making: 
Integration of Sustainability 
into Core Operations

The integration of sustainability-
related risks and opportunities into 
DBN's core operations is vital for 
future-proong our business model. 
We ensure that these factors are 
embedded into our decision-
m a k i n g  p r o c e s s ,  f r o m  l o a n 
approvals to investment strategies. 
Our leadership team actively 
oversees sustainability initiatives, 
ensuring alignment with both 
national development goals and 
global climate commitments.

Key Decision-Making 
Changes:

n Climate-risk informed decision-
 making: 
 DBN's credit risk 
 assessment now includes 
 dedicated sustainability criteria, 
 ensuring that every loan 
 decision reects our 
 commitment to ESG principles.

n Board-Level Oversight: 
 Sustainability issues are 
 discussed quarterly at the 
 highest levels of DBN's 
 governance structure, ensuring 
 that our strategies remain 
 aligned with evolving 
 environmental regulations and 
 market demands.

Impact of Risks and Opportunities on Our Financial Position, 
Financial Performance, and Cash Flows: Strengthening Financial 
Resilience

Climate and sustainability-related risks are central to DBN's nancial 
performance and long-term nancial health. Exposure to physical climate 
risks, such as oods and heatwaves, could have signicant impacts on the 
value of our nanced assets, while transition risks may lead to higher 
regulatory costs and shifting market dynamics. Conversely, opportunities in 
green nance are creating new revenue streams, enhancing DBN's 
protability and enabling access to preferential funding.

Key Impacts:

Green Loans & ESG-Aligned 
Investments: 

Increased demand for green bonds 
and sustainable nancing products 
is expected to lead to signicant 
growth in revenue from green 
nance by 2025

Financial Resilience: 

By strategically reducing exposure 
to high-risk sectors and investing in 
low-carbon technologies, DBN 
ensures its long-term nancial 
health, reducing the potential 
negative impacts of climate risks.

Key Targets:

Achieve carbon neutrality
across Scope 1, 2, & 3 

emissions by 2030

Allocate 40% of the portfolio
towards green & sustainable 

projects by 2027

Increase the number of 
women-led businesses 

nanced to 30% by 2025

Key Achievements:

Disbursed over $26.97 billion in 
g  reen nancing, funding renewable 
e  nergy and low-carbon 
t  echnologies.

Enabled the creation of jobs, 
p  articularly in green industries and 
t  hrough the nancing of women-led 
M  SMEs.

Facilitated access to nancial 
s  ervices for small businesses in 
u  nderserved regions.

Implications of Risks and 
Opportunities on the 
Resilience of Our 
Business Model: 
Long-Term Adaptability

DBN's business model is built 
for resilience, with sustainability 
and climate risk considerations 
integrated into every facet of 
our operations. As we adapt to 
a  chang ing  c l imate  and 
evolving market conditions, we 
ensure that our business model 
remains exible and future-
proof. The pursuit of green 
nance opportunities not only 
reduces exposure to climate 
risks but also strengthens 
DBN's reputation as a leader in 
sustainable development.

Future Resilience Plan:
n Diversied Portfolio: A 
 balanced mix of low-
 carbon investments, green 
 bonds, and climate-
 resilient infrastructure 
 projects.

n Climate-Resilient 
 Operations: Investments
  in digital transformation 
 and sustainable banking 
 practices that reduce our 
 environmental footprint and 
 improve operational 
 efciency.
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In doing so, we have come up with a comprehensive Stakeholder Impact Matrix:

Keep Satisfied

Monitor/Involve as Needed Keep Informed

Engage Extensively

L
O

W
H

IG
H

HIGH

ICGL

All
Staff

MSMEs
& Scs SAC

PFIs

DSC

MANOO Board

Govt.
Dev.

Partners

Strategy
Partners

Ext.
Consult

ants

Whistle
Bs

VendorsTraining
Providrs

CSOs

Strategy
Prosp.

PFI

Regu
lators

HODs

Media
/Public

MDAs

Commuication Approach

Key

Leader

Engage
Extensively

Involve
as Needed

Keep
Satisfied

Keep
Informed

Agent

Enabler

Target

Regularly provide in-depth details 
of the implementation and 
communication updates

Sponsors andcommunication
owners

Proactively provide strategic 
information at critical milestones

Drivers of the communication

Communicate relevant information 
based on subject matter expertise
and respond to key questions raised

Assist and enableimplementation 
of the communication

Periodically provide high- level 
information on the implementation,
its impact and benets

Impacted by the outcome of the 
communication

Job
Appli
cants

Acad
emia

In
fl

u
e

n
c

e
 o

n
 t

h
e

 C
o

m
m

u
n

ic
a

ti
o

n

Impact

LOW

Leader Agent Enabler Target

The communication plan and matrix have also been customized to 
ensure that the unique nature of messaging for each of our 
stakeholders have also been embedded into the communication 
methods and techniques.

As a Bank, we have identied 25 unique messages to be 
communicated throughout each engagement cycle. 

19
PFIs 
Performance
Review &
Engagement
Reports

20

Employee
value
proposition

01
Product
offerings &
capacity
building
Initiatives

03
Bank's 
operational
perform-
ance

05
Macro &
industry 
developments

07
Resource
requirements
& role of staff
in achieving 
corporate
initiatives

02
M&E/
develop-
mental 
Impact 
Results

04
Periodic
internal 
Bank-wide 
updates

06
Updates on
departmental
strategic
initiatives 
& KPIs

08
Strategic
initiatives 
value 
realization 
reports

09
Product 
performance 
reports

10

Statutory
returns and
updates

11

Sustainability
efforts 
at DBN

12
Thought
leadership in
development 
finance

13

Legal
opinion

14
Information
on key risks
and the 
Bank's control
environment

15

Audit
findings

16 17 18

Guidelines
for new 
partnerships

Instructions
and TORs for
new projects

Whistle
blowing 
progress 
reports & 
details of new
channels

21

Key employee
Concerns &
Resolutions

23
Information on
Vacancies/
recruitment
status
updates

22
Employee
Learning
Journeys &
Training
Support

24

IT Security
Awareness/
tips

25

Updates on 
New Process
Automations

As a means of paying closer attention 

to our stakeholder network, the Bank 

created a dedicated Stakeholder 

Management Framework which took a 

short, medium and long-term view of 

how it communicates with its 

stakeholder universe. This framework 

identies the Bank's different 

stakeholders, the roles they play, 

frequency and content of 

communication required and the 

various platforms to be deployed to 

effectively communicate with these 

respective groups of stakeholders. 

Stakeholder Management 
Framework
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@

At COP29 in 2024, the global 
community convened in Baku, 
Azerbaijan, to assess progress on 
the Paris Agreement's goal of limiting 
global warming to 1.5°C above pre-
industrial levels. With just six years 
left to meet the critical 2030 target of 
halving global emissions, COP29 
served as a decisive moment to 
accelerate climate action and 
strengthen global commitments.

The summit provided a platform for 
governments, organisations, and 
stakeholders to collaborate on 
innovative solutions to mitigate and 
adapt to climate change. Hosted by 
Azerbaijan, COP29 emphasised the 
importance of equitable climate 
nance, energy transitions, and 
resilience-building, particularly for 
vulnerable regions.

The DBN team proudly attended COP29 for the fth consecutive 
year. This year, Development Bank of Nigeria formally signed the 
Accreditation Master Agreement with the Green Climate Fund 
becoming Nigeria's rst Direct Access Entity to the fund. This is a 
signicant milestone for Nigeria and the Bank allowing the nation to 
access the largest global climate fund. 

It was also an opportunity to engage with local and international 
stakeholders and DBN did so through bilateral and panel 
representations. 

This year, 
Development Bank of Nigeria
formally signed the 
Accreditation Master 
Agreement with the Green 
Climate Fund becoming 
Nigeria's rst Direct 
Access Entity to the fund
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How we 
create value

Chapter 

7
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Our value creation model 

Financial Capital 

Human Capital 

Natural Capital 

Intellectual Capital 

Social Capital 

Manufacturing Capital

DBN and the Community 
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Our Value Creation Model

• Financial Capital
• Diversity of Funds
• Accessing and disbursing 

medium to long term funds
• Product Development

• Cost to income ratio
• Loan portfolio make up
• Return on Equity
• Return on Assets

• Human Capital
• Investment in employees
• Equal opportunities
• Social benets

• DBN Gender diversity ratio 
Training hours per employee

• % participation in internal 
employee satisfaction

• Natural Capital
• Environment and Social
• Risk Management
• Recycling Environmental 

Sustainability

• N o  o f  e n v i r o n m e n t a l 
conservation techniques 
adopted

• N o  o f  e n v i r o n m e n t a l 
awareness programmes

• Intellectual Capital
• Economic Research
• Webinars
• Capacity Building

• N o  o f  r e p o r t s / j o u r n a l s 
published for the year

• No of MSMEs trained

• Social Capital
• Corporate Social
• Responsibility
• Human Rights Policy 

• No of CSR activities carried 
out

• No of engagements with all 
stakeholders

• Manufactured Capital
• IT infrastructure
• Customer satisfaction

• Efciency health processes
• Efcient and ergonomic

SDGs Inputs Key Indicators

N273.3bn
disbursed in 2024

7,822 
Learning hours 

89% 
Employee satisfaction level

159kg
recycled waste

91
papers published 

Enhanced digital 
infrastructure 

Financial
Capital

The Group continues to maintain a strong 
and resilient balance sheet, supported by a 
well-diversied funding structure that 
includes a mix of debt and equity. Its equity 
capital primarily consists of contributions 
from the Federal Government of Nigeria 
(MOFI & NSIA), multilateral nancial 
institutions (AfDB & EIB), and retained 
earnings. The debt capital is also well-
diversied, comprising sovereign and 
bilateral loans from multilateral nancial 
institutions (MFIs). In 2023, the Bank raised 
N23 billion through its inaugural local bond 
issuance under its N100 billion Medium 
Term Notes Programme.

The Group’s capital is primarily deployed to 
full its mandate of providing credit to 
Nigeria’s underserved Micro, Small, and 
Medium Enterprises (MSMEs) through 
eligible Participating Financial Institutions 
(PFIs). In addition to on-lending, the Bank 
plays a crucial role in catalysing credit within 
the MSME ecosystem by offering partial 
credit guarantees on loans provided by 
eligible nancial institutions to MSMEs. DBN 
accomplishes this mandate through its 
wholly owned subsidiary, Impact Credit 
Guarantee Limited (ICGL).

Our nancial 

capital is 

comprised of 

diverse 

funding sources, 

including debt 

funding from 

development 

partners, 

issued debt 

securities 

(local bonds), 

and equity.

During the year, the Bank liquidated its 
investments totalling N20.49 billion in 
ICGL’s debt securities and converted these 
into shares at N1 per share. Consequently, 
the Bank acquired an additional 20.49 billion 
shares in ICGL. Additionally, the Bank 
extended a loan of N24.13 billion to ICGL at 
an interest rate of 4.5% for a duration of 27 
years, as part of the Livestock Productivity 
and Resilience Support Project. 

The Group’s Financial Capital Inputs
• N271.2 billion Total equity
• N429.1 billion debt funding from 

development partners
• N24.3 billion debt funding from local 

bond issuance

Value Created for Stakeholders 
• N273.3 billion new loan disbursements 

to MSMEs
• N38.8 billion in prot after tax for the 

year 
• N70.0 million donations 
• 15.3% Return on Equity
• 6.0% Return on Assets 

TREND IN KEY FINANCIAL INDICATORS FOR THE GROUP AND BANK

N’bn
Gross Earnings

Net Interest Income 

Impairment Charges 

Operating Income

Operating Expense

PBT

PAT

N’bn
Loans & Advances

Total Assets

Borrowings

Equity

RO AA (after - tax)

RO AE (after - tax)

CIR

CIR (loans)

Ratios

Balance Sheet

Protability

BankGroup

BankGroup

BankGroup

2024 2023 y/y growth 2024 2023 y/y growth

2024 2023 y/y growth 2024 2023 y/y growth

2024 2023 y/y growth 2024 2023 y/y growth

84.0

68.6

(1.1)

68.4

(10.7)

57.7

38.8

54.8

40.4

2.5

44.5

(8.0)

36.5

24.5

53.3%

70.0%

(143.2)%

53.6%

33.7%

57.9%

58.8%

78.3

63.6

(1.2)

63.1

(9.6)

53.5

35.3

52.4

38.8

2.6

42.8

(7.4)

35.4

23.5

49.3%

63.9%

(145.2)%

47.6%

29.8%

51.3%

50.4%

438.5

759.1

453.4

271.2

410.3

544.0

292.2

235.5

462.6

750.0

453.4

264.3

410.3

539.6

292.2

232.2

12.7%

39.0%

55.1%

13.8%

6.9%

39.6%

55.1%

15.1%

6.0%

15.3%

15.6%

18.6%

4.6%

10.9%

17.9%

21.1%

5.5%

14.2%

15.3%

16.5%

4.4%

17.0%

17.3%

19.6%

103 bps

170 bps

208 bps

314 bps

136 bps

446 bps

231 bps

250 bps

Group

TREND IN KEY FINANCIAL INDICATORS FOR THE GROUP AND BANK

N’bn
Gross Earnings

Net Interest Income 

Impairment Charges 

Operating Income

Operating Expense

PBT

PAT

N’bn
Loans & Advances

Total Assets

Borrowings

Equity

RO AA (after - tax)

RO AE (after - tax)

CIR

CIR (loans)

Ratios

Balance Sheet

Protability

2024 2023 2021
84.0

68.6

(1.1)

68.4

(10.7)

57.7

38.8

54.8

40.4

2.5

44.5

(8.0)

36.5

24.5

37.0

1.3

36.4

(6.1)

30.3

20.1

26.9

0.3

28.2

(4.4)

23.8

16.4

2022

2024 2023 2021
438.5

759.1

453.4

271.2

410.3

544.0

292.2

235.5

369.4

520.3

291.1

214.5

321.7

501.5

298.1

194.4

214.0

493.5

313.7

177.9

2022

2024 2023 2021 2020
6.0%

15.3%

15.6%

18.6%

4.6%

10.9%

17.9%

21.1%

3.8%

9.6%

16.8%

19.3%

3.2%

8.4%

15.6%

19.1%

3.6%

10.2%

15.2%

32.3%

2022

Group

Group

2020

23.2

0.9

22.3

(3.4)

18.9

18.0

2020

49.4 39.6 34.6



2024 Financial Performance Highlights 
In 2024, the group achieved a strong nancial 
performance, closing with a Prot Before Tax (PBT) 
of N38.8 billion, which represents a 59% increase 
from the N24.5 billion recorded in 2023. The Return 
on Average Assets (ROAA) rose to 6%, compared 
to 4.6% in 2023. Shareholders' value was 
enhanced, as the Return on Average Equity 
(ROAE) increased from 10.9% in 2023 to 15.3% in 
2024.

The group continued to operate efciently, 
reducing the cost-to-income ratio from 17.9% in 
2023 to 15.6% in 2024. The Cost-to-Income Ratio 
on loans (CIR) also trended downward from 21.1% 
to 18.6% during the same period. This impressive 
performance was driven by a combination of strong 
earnings and effective cost containment strategies.

Earnings: 
The group achieved a remarkable 53% growth in 
gross earnings, rising from N54.8 billion in 2023 to 
N84.0billion in 2024. This growth was primarily 
driven by an increase in volume of disbursements 
throughout the year and higher yields on the 
average loan portfolio. Furthermore, income from 
loans recorded an increase of 55%, rising from 
N37.8 billion in 2023 to N58.5 billion in 2024. Over 
the past ve years, gross earnings have grown at a 
compound annual growth rate (CAGR) of 25%. 
Operating expenses over the past ve years have 
remained

Cost Optimization and Efciency: 
Despite the inationary pressures experienced 
during the year, driven by high energy costs 
resulting from the removal of the fuel subsidy and 
the pass-through effect of naira depreciation, 

operating expenses were well-controlled. The 
group adopted effective cost containment 
strategies to keep expenses at a reasonable level. 
As a result, operating expenses increased by a 
moderate 34% year-on-year. Operating expenses 
over the past ve years have remained efciently 
managed, with a CAGR of 32%.

Prot for the year: 
The combination of strong earnings and well-
controlled costs has led to protability for DBN, 
which in turn has enhanced shareholder value. The 
group's prot before tax (PBT) and prot after tax 
(PAT) for the year ended December 31, 2024, were 
N57.7 billion and N38.8 billion, respectively, 
reecting increases of 8% and 59% from FY 2023, 
which recorded N36.5 billion an N24.5 billion, 
respectively.

Total Assets and Loan Portfolio: the group’s total assets size 
grew by 40% year-on-year from N544 billion as at December 2023 
to N759.1 billion in December 2024. Total assets have grown at 11% 
CAGR over 5 years period, increasing from N493.5 billion in 2020 to 
N759.1 billion by December 31, 2024. This growth reects a 
strategic focus on lending, as evidenced by the Bank’s record 
disbursement of N273 billion in the year. This underscores its 
commitment to playing a catalytic role in improving MSMEs access 
to nance.
 
Loan portfolio grew by 7% year-on-year from N410.3 billion in 2023 
to N438.5 billion in 2024. Over the last 5 years, loan portfolio has 
grown at a CAGR of 20%.

Capital Adequacy and Asset Quality

The Bank maintains a robust capital base and its capital adequacy ratio of 61.23% (62.57% in 2023) reects a commitment to prudent risk 
management, ensuring the long-term sustainability of the organization.

In 2023, the Bank maintained a healthy loan portfolio with zero non-performing loans. However, in 2024, one of its loans was classied as Non-
Performing (Stage 3), though it remains immaterial and well below its internal limit of 2%. Despite this development, the loan portfolio remains 
solid, and the Bank’s risk management strategies continue to prove effective in sustaining the quality of its loan portfolio. This demonstrates 
the Bank’s ongoing commitment to prudent lending practices and ability to manage potential risks proactively.

Loan Disbursements

Capital Structure

In 2024, the Bank achieved a historic milestone by disbursing a 
record N273 billion, marking the highest annual disbursement since 
its inception. This remarkable feat was further underscored by the 
Bank reaching a cumulative disbursement of over N1 trillion, a 
testament to its unwavering commitment to fostering sustainable 
economic growth by providing critical nancial support to Nigeria's 
underserved MSME sector. This achievement highlights DBN's 
pivotal role in bridging the nancing gap for MSMEs, thereby 
empowering them to drive economic development and job creation 
across the country.

The capital structure shows a robust equity base on account of 
retained earnings to build up loanable funds for MSME lending. 
Borrowings from development partners provide a stable funding 
base for the Bank. During the year, the bank secured USD70 
million funding from the IBRD for livestock support, EUR12.5 
million being the second tranche of the KfW green nance to 
support renewable energy and energy efcient projects and 
EUR25 million gender support fund from the AFD to promote 
women empowerment and reduce gender inequalities.  These 
long-term nancing arrangements, with an average duration of 15 
years, provide the Bank with the essential capacity to offer long-
term loans to MSMEs.

2025 Outlook 

2025 marks the second year of the Bank’s 
second strategic cycle (2024-2028) dubbed 
“AMPLIFI”. The objective of the second 
strategic cycle is to amplify its development 
impact on the MSME ecosystem by: rapidly 
scaling the number of MSMEs supported, 
increase support to segments with the 
greatest need for economic development 
and ensuring nancial sustainability of the 
Bank. 

In 2024, the Bank achieved signicant 
milestones, successfully meeting many of its 
annual targets and positioning itself well to 
full its ve-year strategic ambitions. Moving 
forward, the Bank remains committed to 
bridging the funding gap for MSMEs while 
ensuring its long-term nancial viability. This 
focus will enable the Bank to continue 
playing a pivotal role in fostering economic 
growth and development in Nigeria's MSME 
segment.

To safeguard and enhance its nancial 
resources, the Bank will maintain rigorous 
oversight of its liquidity position, seek 
addi t ional  funding sources,  pursue 
opportunities to optimize investment returns 
and maintain rigorous cost management.

The Bank will prioritize expanding its 
presence and inuence within the MSME 
segment by increasing market and regional 
penetration through the strategic expansion 
of its network of on-lending to Participating 
Financial Institutions (PFIs). Furthermore, it is 
committed to developing nancial products 
and solutions that address the specic needs 
of underserved MSMEs.

By fostering a strong nancial management 
and nurturing a thriving MSME ecosystem, 
the Bank is condent in its ability to achieve 
its strategic objectives and maintain robust 
protability in 2025 and beyond.
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5-year CAGR (2020-2024)
Total Assets: 11% | Loans & Advances: 20%

2020 2021 2022 2023 2024

LOAN & ADVANCE TOTAL ASSETS

493.5

214.0

501.5

321.7

520.3

369.4

544.0

410.3

759.1

438.5

323 482
632

787 1,061

2020 2021 2022 2023 2024

191 159 150 156

273

Disbursement (N’bn)

Capital Structure (N’bn)

492 483 506 528

725

2020 2021 2022 2023 2024

314 298 291 292

453

178 194 215 236

271

Debt Equity Total Debt & Equity
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N’bn
Gross Earnings

Net Interest Income 

Impairment Charges 

Operating Income

Operating Expense

PBT

PAT

N’bn
Loans & Advances

Total Assets

Borrowings

Equity

RO AA (after - tax)

RO AE (after - tax)

CIR

CIR (loans)

Ratios

Balance Sheet

Protability

2024 2023 2021 2020
78.3

68.6

(1.2)

63.1

(9.6)

53.5

35.3

52.4

38.8

2.6

42.8

(7.4)

35.4

23.5

47.6

35.8

(1.2)

35.1

(5.6)

29.5

19.5

38.2

26.0

0.4

26.8

(4.1)

22.8

15.7

33.6

22.2

(0.8)

21.4

(3.1)

18.3

17.3

Bank

Bank

Bank

2022

2024 2023 2021 2020
462.6

750.0

453.4

264.3

410.3

539.6

292.2

232.2

369.4

517.2

291.1

212.2

321.7

499.2

298.1

192.6

214.0

492.3

313.7

176.9

2022

2024 2023 2021 2020
5.5%

14.2%

15.3%

16.5%

4.4%

10.6%

17.3%

19.6%

3.8%

9.7%

15.9%

17.7%

3.2%

8.5%

15.1%

17.6%

3.6%

10.3%

14.5%

29.5%

2022

TREND IN KEY FINANCIAL INDICATORS FOR THE GROUP AND BANK



Strategic Partnerships

DBN in partnership with Deutsche Gesellschaft fur Internationale 
Zusammenarbeit (GIZ) and the Equipment Leasing Association of 
Nigeria (ELAN) launched an innovative MSME Equipment Leasing 
Initiative in July 2024 to address the challenges faced by Micro, Small, 
and Medium-Sized Enterprises (MSMEs) in accessing capital for 
essential equipment and infrastructure investments required for their 
business operations, thereby strengthening the nancing options for 
MSMEs in Nigeria. 

The event, hosted at DBN's Lagos Ofce in Victoria Island, was 
attended by key representatives from DBN, GIZ, ELAN, and the MDs 
of Leasing Financial Institutions in Nigeria. The initiative will go a long 
way in bridging the gap in equipment nancing faced by many small 
businesses, enhancing their productivity, competitiveness, and ability 
to scale.

The Women Entrepreneurs 
Finance (WE-FI) Code is an 
initiative designed to accelerate 
 n a n c i n g  f o r  w o m e n - l e d 
enterprises. It brings together 
 n a n c i a l  e c o s y s t e m 
stakeholders to systematically 
address the challenges women 
entrepreneurs face.
The code seeks to promote 
alignment with some specic 
reporting standards for women, 
facilitating the provision of 
t ransparent  data that  wi l l 
improve access to funding for 
women-led SMEs by properly 
identifying opportunities and 
gaps. It also promotes the 
adoption of specic measures to 
support women entrepreneurs 
in achieving business growth 
and development.

All three institutions (CBN, DBN 
and BOI) are now collaborating 
to champion the successful 

implementation of the WE-FI 
Code in Nigeria. These efforts 
would be complementary to 
DBN’s lending and other activities 
aimed at promoting gender 
equality & women empowerment.

DBN in partnership with Deutsche 
Gesellschaft fur Internationale 
Zusammenarbeit (GIZ) and the 
Equipment Leasing Association 
of Nigeria (ELAN) launched an 
innovative MSME Equipment 
Leasing Initiative in July 2024 to 

address the challenges faced by Micro, Small, and 
Medium-Sized Enterprises (MSMEs) in accessing 
capital for essential equipment and infrastructure 
investments required for their business operations, 
thereby strengthening the nancing options for MSMEs 
in Nigeria. 

The event, hosted at DBN's Lagos Ofce in Victoria 
Island, was attended by key representatives from DBN, 
GIZ, ELAN, and the MDs of Leasing Financial Institutions 
in Nigeria. The initiative will go a long way in bridging the 
gap in equipment nancing faced by many small 
b u s i n e s s e s ,  e n h a n c i n g  t h e i r  p r o d u c t i v i t y, 
competitiveness, and ability to scale.

In July 2024, Development Bank 
of Nigeria signed a 
Memorandum of Understanding 
with the Nigerian Incentive-
Based Risk Sharing System for 
Agricultural Lending (NIRSAL) to 
collaborate on enhancing 
nancing for the Agricultural 
Value Chain in Nigeria.

The management team of DBN and NIRSAL Cross-section of the DBN & NIRSAL Team

The management team of DBN and NIRSAL

The objective of the DBN & NIRSAL collaboration 
is for both institutions to leverage their respective 
operational models and technical skills to jointly 
provide on-lending facilities and credit guarantees 
to support lending to eligible MSMEs and Small 
Corporates in the Agricultural Value Chain.

This collaboration will serve as a means for both 
institutions to achieve their mutual mandates in 
promoting the agricultural sector of the economy.

PA R T N E R S H I P

BOICBN
 C O L L A B O R A T I O N 

on the CODE

DBN has developed strategic partnerships with other 
institutions over the years to expand its reach and increase 
impact of its activities. Some of the collaborations are as 
follows:

EQUIPMENT 
LEASING 
ASSOCIATION 
OF NIGERIA

partnership with 

&

Development Bank of Nigeria in partnership with 
the Central Bank of Nigeria (CBN) and the Bank of 
Industry (BOI) signed a declaration of commitment 
on the 9th of October 2024, to sign-on to the WE-FI 
code.
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AWARDS 
& RECOGNITIONS

At the 2024 Global 
SME Finance Forum 
Awards organised 
by the 
International Finance 
Corporation (IFC) 
held in Sao Paulo, Brazil 
in September 2024, 
Development Bank 
of Nigeria was 
recognised for 
its impact in 
supporting 
MSME nance 
in Nigeria.

The Bank won the following 
awards:

n  Platinum Awards under 
 the SME Financier of 
 the year– DFI, IFI, 
 Guarantee Agency 
 Global category.

n  Silver Awards under the 
 SME Financier of the 
 year – DFI, IFI, Guarantee 
 Agency Africa category.

GLOBAL SME FINANCE 
FORUM AWARDS

At the 2nd International Financial Inclusion Conference 2024 organised by the Central Bank of 
Nigeria in collaboration with the World Bank and other stakeholders which held on 13th 
November, 2024, Development Bank of Nigeria was awarded the ‘’ Financial Inclusion 
Leadership Award” at the Champions of Inclusion Nigeria Financial Inclusion Awards ceremony.

This award acknowledges DBN's commitment as an institution that has consistently contributed 
to facilitating dialogue, initiatives, or interventions designed to enhance access to nance for low 
income, excluded priority segments.

DBN has steadily grown its loan portfolio over the years. The total loans disbursed in the 2024 nancial year was N273.3bn with 
an outstanding balance of N439.3billion by year-end 2024. Detailed below is a snapshot of the Bank’s growth in its lending 
activities over the last 8 nancial years:

Summary of Performance

Financial Year 2017 2018 2019 2020 2021 2022 2023 2024

Amount Disbursed 

N'billion

Number of End 

borrowers

Number of 

Onboarded PFIs

0.2  30.2  132.7  323.2  482.2  631.8  787.4  1060.7

  296         35,416         100,713         134,858         208,371         313,058   313,058  711,818

3  22  27  40  50  60  69  79

The composition of onboarded PFIs is as detailed 
below:

Composition of the PFIs onboarded.

PFIs Number 

Commercial Banks 16

Merchant Banks 5

Non-Interest Banks 3

Micronance Banks 37

Mortgage Banks 8

Finance Companies 10

Total 79

The Bank has continued to place its focus on creating impact 
through its lending activities. Over the years, the number of 
beneciaries has increased from an initial 296 in 2017 to 711,818 
as at 31st December 2022 with about 76% of the beneciaries being 
women.  

Below is a summary  of some of the Bank’s key development 
impact achievements as at the end of the 2024 nancial year.

Development Impact Performance

Development Impact Performance Cumulative Position

Female Owned MSMEs (Count) 711,818 (76%)

Youth Owned Enterprises (Count) 26%

First Time Access to Finance (Count) 18%

Disbursement to Start-Up (Volume) 7%

As the Bank’s business continues to expand, policies and 
frameworks are being developed and approved to ensure 
DBN continues to make its mark in the DFI space in Nigeria. 
Several frameworks and initiatives were approved and 
launched to support DBN’s mandate of MSME nancing. 

Some of these additional policies and frameworks are:
n Framework for the MSME support Scheme
n The Green Finance Framework
n The Development Impact Rating Assessment Score 
 (DIRAS)
n Framework for Direct Lending
n Framework for Product Bundling 
n Framework for engagement with state governments and 
 parastatals

n Framework for engagement with Federal Government 
 and state Universities-owned Fis
n Impact Pricing Propositions for Green & Livestock & 
 Startups.

These were developed to ensure the Bank achieves signicant 
mileage in its drive towards nancial inclusion.

Additionally, the Bank leverages the Service Ambassadors 
Programme to drive its lending activities and Development 
Impact Objectives.

Policy Development 
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DBN Customer 
Engagement 
Session with PFIs

DBN Business Development Team 

with the MD & ED of LAPO MFB
DBN Business Development Team 

with the Executive Management of LAPO MFB

The DBN & ICGL Team led by the Executive Director Finance 

& Corporate Services at the African Social Impact Summit 

(ASIS) powered by Sterling One Foundation.

The DBN Team discussing the DBN value 

proposition at the MSME Clinic in Abeokuta.

Head Business Development & Relationship 

Management & Head Products & Strategic 

Alliances with the MD of Accion MFB at the 

2024 National Corporate Governance Summit

BDRMs with the World Bank team and LPRES coordinator 

on a site visit to livestock value chain projects.

DBN Business Development Team at PFI customer 

engagement forums for Alert MFB and Empire Trust MFB

The DBN Team led by the Head BDRM at an 

engagement session with the Zenith Bank 

Team led by the Executive Director – Adamu Lawani

The DBN team led by the COO at the 

Clean-pat, Clean, Power & Transport 

for farmers in Yola launch with the management 

team of Standard MFB, Yola, Adamawa State.

The DBN Independent Non-Executive Director, Mr. UK Eke 

and the COO, Mr. Bonaventure Okhaimo alongside the 

MD of Accion MFB as panellists at the 2024 

National Corporate Governance Summit.

DBN Business Development Team with Executive 

Management of Baobab MFB

DBN Business Development Team led by the COO 

at an engagement session with the executive management 

team of a prospective Finance Company, Sage-Grey

DBN Business Development Team led by the COO at an 

engagement session with the executive management team 

of a prospective Finance Company, Sage-Grey

Head Business Development & Team with the 

Executive management of Trust MFB, Owode-Egba, 

Ogun State.

Development Bank of Nigeria (DBN) holds multiple customer engagement sessions 
annually to foster interaction with PFIs which are key partners in DBN's business success.

These engagement sessions present a platform that allows DBN to share its journey, 
performance, and plans with the key leadership within the PFIs. The executive 
management teams of the PFIs also appreciates the opportunity to interact with DBN’s 
management and provide direct feedback on the relationship, suggest improvement 
areas and ideas to further strengthen the success of all stakeholders. 

Here are some of the pictures from customer engagement sessions:
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The Bank remains unwavering in its commitment to providing employees with a rewarding and enjoyable work experience. In 
2024, we implemented strategies to prioritise the health and overall wellbeing of our team:

Employee Welfare

Technical Knowledge

Personal/Team Effectiveness & Mgt.

Health & Safety

Development Finance & Sector Focused

Leadership Development

The Bank focused on promoting the health 
and well-being of its employees through 
innovative and sustainable initiatives, with 
partnering with reputable healthcare 
providers and professional bodies to offer:
• Comprehensive Medical Coverage: 

Free and extensive medical coverage 
for staff and their immediate family 
members (spouse and up to four 
c h i l d r e n ) ,  i n c l u d i n g  a n n u a l 
comprehensive health check-ups to 
assess health status and provide 
guidance on necessary l i festyle 
changes.

• Biannual Wellness Weeks: Organised 
wellness events, featuring wellness 
surveys, seminars on topics such as 
m e n t a l  a n d  h e a r t  h e a l t h , 
dance/aerobics sessions, initiatives 
promoting healthy consumption, 

Employee Health & Total Well-being

Employee Engagement and Work/Life Integration

wellness competitions/challenges, and 
f r e e  m e d i c a l  s c r e e n i n g s  a n d 
consultations for all employees.

• Psychological Counselling: Provided a 
platform for interested employees to 
access psychological counselling 
services.

• Recreat ional  Faci l i t ies:  Of fered 
recreational centre facilities for physical 
activities, including football, dance, 
aerobics, and other engagement 
activities.

• Employee Assistance Programme 
(EAP):  Mainta ined a  corporate 
subscription with EAP Nigeria to 
support employees.

Additionally, eligible employees continued 
to enjoy benets such as subscriptions to 
gyms, tness clubs, and social clubs.

DBN prioritises employee engagement as a 
key component of our people management 
strategy, recognising its impact on overall 
well-being and success. We have 
implemented various initiatives to enhance 
engagement, including:
• Quarterly Team Bonding Events: Hosted 

"Thank God It’s Friday" (TGIF) events to 
strengthen team cohesion.

•
• Semi-annual Health and Wellness 

Weeks: Conducted twice-yearly wellness 
weeks focusing on various health topics 
and activities.

•
• Bank-wide Team Building Programmes: 

Organised programmes to promote 

collaboration and unity across the 
organisation.

•
• Town Hall Meetings: Facilitated open 

communication between leadership and 
staff.

•
• Focus-Group Discussions: Held cadre-

based discussions to gain insights into 
staff-specic issues, challenges, 
experiences, and sentiments.

•
• End-of-Year Party: Celebrated 

achievements and fostered camaraderie 
among employees.

Human Capital

Our Employee Value Proposition 
(EVP) highlights the value that both 
prospective and current employees 
gain by being part of DBN. It 
emphasises the importance of our 
employees as our primary Brand 
Ambassadors, and outlines DBN's 
commitment to enhancing their 
experience, engagement, and 
motivation. Our EVP aims to foster 
positive employee experiences and 
e n s u r e  D B N ' s  c o m p e t i t i v e 
advantage in a dynamic industry 
and talent market.

At DBN, we are committed to the 
con t inuous  deve lopment  o f  ou r 
employees, recognising its importance in 
helping employees with its signicance in 
enabling them to achieve their personal 
aspirations and advancing organisational 
goals. In 2024, we maintained our 
unwavering dedication to investing in our 
workforce by exploring more engaging 
and effective training methodologies. 

The Bank ardently supported the growth 
and empowerment of its staff, ensuring 
they acquired the vital skil ls and 
competencies necessary to full both 
present and future organisational talent 
needs. This commitment was realised 
through strategic collaborations with 
esteemed international and local training 
providers, enabling the delivery of both 
i n - p e r s o n  a n d  v i r t u a l  t r a i n i n g 
programmes. 

Additionally, the Bank partnered with 
Udemy Business to offer a diverse array 
of  onl ine t ra in ing courses to a l l 
employees via our learning management 
p la t fo rm.  These  in i t i a t i ves  were 
specically designed to enhance our 
workforce's capabilities in key areas, 
inc lud ing  Techn ica l  Knowledge , 
Leadership Development, Soft Skills, 
Development Finance, and Health & 
Safety, as depicted in the accompanying 
chart.

Training 

and Development

DBN prov ides  a  suppor t i ve 
environment and a unique culture 
that employees are proud to be 
associated with, inspiring them to 
reach their full potential. Our 
corporate philosophy emphasises 
respect, diversity, innovation, and 
excellence, serving as a key 
strategy for sustainable business 
performance and achieving the 
Bank’s objectives through its 
people.

• Equal Opportunities

• Pole av Interest Alignment

• Leadership Reputation

• Relationship 

(Manager/Collegues) 

• Vision & Mission

• Core Values

• Culture

• Ethnic & CRS

• Learning

• Career Management & 

Growth

• Professional Development

• Pay (Salary)

• Benets (medical, life, well being, Pension, 

Leave)

• Recognition (Innovation, Excellence, Long 

Service etc)

Employee
Value 

Proposition

35%

30%
23%

8%

5%

% 
Distribution of 

Learning Hours 
by Focus Area

Supportive Work 
Environment & 
People Managemnt 
Practices

Reputable 
Corporate &
Brand Identity

Competitive Reward
& Recognition 
Practices

Career Growth

and Learning
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Our employees continued to benet 
from remote and exible work 
arrangements, allowing them to 
perform tasks from the comfort of their 
home ofces and/or adopt exible 
schedules for onsite work. This 
approach has proven effective in 
maintaining performance standards 
while enabling employees to balance 
work and personal activities, thereby 
enhancing overall work-life integration.

Furthermore, employees had access to 
various time-off opportunities to 
address personal and community 
responsibilities.

Remote and 

Flexible Work

Career Growth and 
Development 
Opportunities

At DBN, we are deeply committed to 
empowering our employees to achieve 
the i r  p ro fess iona l  and  pe rsona l 
development goals. We encourage our 
people to take an active role in their 
growth while providing them with the 
necessary platforms and resources to 
support their aspirations. Through 
continuous investment in development 
opportunities, we enable employees to 
build their capabilities, collaborate with 
colleagues on meaningful projects, and 
contribute to socially impactful initiatives.
As  pa r t  o f  ou r  co rpo ra te  soc ia l 
r e s p o n s i b i l i t y  e f f o r t s  a n d  i n 
commemoration of the 2024 World 
Environment Day (WED) themed “Our 
L a n d ,  O u r  F u t u r e ” ,  e m p l o y e e s 
implemented a large-scale tree-planting 

project, planting over 3,000 trees at two 
s t r a t e g i c  l o c a t i o n s :  t h e  K p e y g i 
Community in Abuja and the Lekki 
Conservation Centre in Lagos.

In 2024, DBN reafrmed its commitment to 
e m p l o y e e  c a r e e r  g r o w t h  a n d 
development by offering:
1. Capacity Building – Over 40 learning 
 hours per employee, tailored to 
 business and staff development 
 needs.

2. Exam & Study Leave – Up to 10 
 working days for exams, with 
 discretionary study leave based on 
 eligibility as outlined in the staff 
 handbook.

3. Professional Certication Support – 
 Membership subscriptions for 
 relevant professional bodies and 
 reimbursement for approved 
 professional certication exam costs.

4. Career Progression Opportunities – 
 Fast-tracked career advancement for 
 consistently high performers in 
 alignment with our career and 
 performance management 
 frameworks.

5. Knowledge Management System – A 
 robust platform for knowledge 
 sharing and continuous learning 
 within the organisation.

6. Professional & Personal 
 Development Platforms – Access to 
 the Bank’s coaching programme, 
 structured feedback mechanisms, 
 and leadership development 
 Initiatives.
 
Through these initiatives, DBN continued 
to foster an environment that supports 
learning, career advancement, and 
holistic employee development.

These initiatives reect DBN's unwavering commitment to creating a supportive and engaging work 

environment that prioritises the health, well-being, and satisfaction of our employees.

Diversity & Inclusion at DBN
Diversity is a core value at DBN, shaping our interactions with 
colleagues, partners, and stakeholders, and promoting a culture of 
inclusion. We are committed to fostering an inclusive and 
respectful workplace, where everyone is treated fairly and with 
dignity regardless of gender, family status, race, nationality, 
ethnicity, religious belief, age, or disability. We believe that our 
diversity is a source of strength, positioning DBN as “A Great Place 
to Work.”
In our ongoing commitment to promoting diversity and inclusion, 
we continued to:
• Facilitate equal employment opportunities based on ability, 

performance, and potential.
•
• Foster a safe and respectful work environment by addressing 

non-inclusive behaviours such as gender discrimination, 
harassment, bullying, victimisation, and vilication.

• Attract and retain a skilled and diverse workforce, ensuring 
that our recruitment decisions reect our commitment to 
inclusivity.

•
• Cultivate an inclusive workplace culture where employees are 

valued for their unique skills, experiences, and perspectives.
•
• Implement gender-sensitive policies and programmes that 

support employees in balancing work, family, and personal 
responsibilities effectively.

•
• Ensure equal access to opportunities and resources for both 

men and women within the Bank.

5-6 WEEKS PAID ANNUAL 
LEAVE
with the exibility of staggering the 
days to meet personal needs

SUPPORT FOR A 
PURCHASED 
VACATION
where necessary, which 
provides employee with the 
opportunity to purchase 
additional vacation time

COMPASSIONATE 
LEAVE OF UP TO 5 
DAYS PER ANNUM
for bereavement and family 
emergencies

PATERNITY LEAVE OF UP 
TO 5 WORKING DAYS

4-MONTH MATERNITY 
LEAVE
and early closure for nursing 
mums upon return from leave

In 2024, DBN reafrmed its zero-tolerance 
stance against discrimination, harassment, 
intimidation, victimisation, and any form of 
workplace misconduct – whether direct or 
indirect, verbal or non-verbal, physical or 
psychological.

Our workforce diversity policy outlines the 
guiding principles for maintaining an 
inclusive workplace, ensuring that:
• All employees have equal access to 

opportunities based on merit.
• Hiring decisions remain transparent, 

fair, and equitable.
• The work environment fosters respect, 

col laboration, and professional 
growth.

•
The charts below illustrate the Bank’s 
diversity position as of December 2024.

Commitment

to Non-Discrimination

KEY STATS AS AT DECEMBER 31, 2024

Total number of staff (including outsourced staff and in-house consultants)

Female

Male

TRAINING

Total Learning Hours

Percentage of Staff Trained

COMPENSATION AND BENEFITS

Group Life Assurance/Group Personal Accident Scheme

Health Insurance Scheme

Contributory Pension Scheme

EMPLOYEE SATISFACTION SURVEY

Employee Satisfaction Level

Satisfaction index on a scale of 1 – 5

Employees likely to advocate for DBN as a Great Place to Work

83

53

30

7,822

100%

100%

100%

100%

89%

96%

The Bank is actively working to enhance the diversity and inclusivity of its workforce, 

with a particular focus on gender composition and geographical representation.

17%

29%

55%

Professional Staff Distribution by

Generations at work

Gen X Gen Y/Millennials Gen Z

36%

64%

TOTAL WORKFORCE GENDER 
DISTRIBUTION

MALE FEMALE

EXEC. MGT 80%

15%SNR. MGT

MID. MGT

ALL MGT. 
CADRES

55%

35%

NC

TOTAL WORKFORCE 
GEOGRAPHIC DISTRIBUTION

27%

24%NE

NW

SE

NS

SW

20%

12%

9%

8%

DBN ANNUAL INTEGRATED & STATUTORY REPORT 202490 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 91

About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review



As an organisation, we prioritise environmental sustainability, driving climate-positive impacts through 
our operations and activities. Embracing a net-zero approach, we continuously adapt and innovate to 
minimise our footprint, ensuring DBN contributes to a resilient future for our planet. 

Natural Capital

World Environment Day is commemorated annually 
on June 5th, highlighting its signicance on the global 
calendar.  It provides an opportunity to focus global 
attention on pressing environmental challenges and 
encourages individuals and communities to take 
proactive steps towards environmental conservation.

Celebrating the global theme Land Restoration, 
Desertication and Drought Resilience, DBN 
partnered with the Nigerian Conservation Foundation 
to plant over 1,000 trees across Abuja and Lagos. 

This initiative enabled the achievement of strategic 
goals by combining efforts in habitat/forest 
conservation, species preservation, and climate 
action, thereby enhancing sustainable development 
endeavours.

Below are a few of the initiatives we have championed over the past year: 
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As part of our 
contributions to the 
development of the 

overall national 
knowledge 

economy, the 
following working 

papers and journals 
were created in 

2024:

WPS 229
1. B a n k  a c c o u n t s ,  b a n k 

concentration and mobile 
money innovations  

2. Cult Violence in Nigeria and 
C o r p o r a t e  S o c i a l 
Responsibility in Oil Producing 
Communities

3. Economic globalisation and 
Africa’s quest for greener and 
more inclusive growth: The 
missing link

4. E c o n o m i c  s e c t o r s  a n d 
globalisation channels to 
gender economic inclusion in 
Sub-Saharan Africa

5. Fe m a l e  u n e m p l o y m e n t , 
mobile money innovations 
and  do ing  bus iness  by 
females

6. Government Enterprise and 
Empowerment Programme 
( G E E P )  a n d  W o m e n ’ s 
P e r f o r m a n c e  i n 
E n t r e p r e n e u r s h i p 
Development in Nigeria  

7. Heal th performance and 
economic growth in Sub-
Saharan Africa: new evidence 
based on quantile regressions

8. In fo rmat ion  techno logy, 
inequality and adult literacy in 
developing countries

9. Micronance institutions and 
female entrepreneurship in 
Sub-Saharan Africa: avoidable 
f e m a l e  u n e m p l o y m e n t 
thresholds

10. Moderating effect of ICT on the 
r e l a t i o n s h i p  b e t w e e n 
governance qua l i t y  and 
income inequality in Sub-
Saharan Africa

11. N a t u r a l  R e s o u r c e 
Endowments and Growth 
Dynamics in Africa: Evidence 
from Panel Cointegrating 
Regression

12. Sustainabi l i ty  Burden or 
Boost? Examining the Effect of 
Public Debt on Renewable 
Energy Consumption in Sub-
Saharan Africa

13. Te l e c o m m u n i c a t i o n s 
regulation, mobile money 
innovations and nancial 
inclusion  

14. The dilemmas of relevance: 
exploring the role of Natural 
r e s o u r c e s  a n d  E n e r g y 
Consumption in managing 
climate crisis in Africa

15. The effect of inequality on 
poverty and severity of poverty 
in SSA: the role of nancial 
development institutions

16. The Impact of CSR on Rural 
Women Custodians of Seed, 
Food and Climate Change 
Resilience in Nigeria’s Niger 
Delta Region

17. The role of mobile money 
innovations in transforming 
unemployed women to self-
employed women in sub-
Saharan Africa

18. Towards inclusive growth in 
Afr ica: Remittances, and 
 n a n c i a l  d e v e l o p m e n t 
i n t e r a c t i v e  e f f e c t s  a n d 
thresholds

19. Towards sustainability: The 
relationship between foreign 
direct investment, economic 
freedom and inclusive green 
growth

20. Trust Institutions, Perceptions 
of Economic Performance and 
the Mitigating role of Political 
Diversity in Sub-Saharan 
Africa

We adopt the following 
approach to publishing 
intellectual content: 

1. Send out a call for 
 papers for both WPS and 
 JESG to a network in 
 academia, think tanks 
 and other stakeholders. 

2. Publishing top-tier 
 international peer-
 reviewed journals gives 
 the Bank's publication 
 outlet more visibility and 
 attracts more 
 submissions. 

3. In-press publication via 
 Business Day on topical 
 issues to enhance 
 visibility.

JESG Vol 6 Issue 1 2024
1. A l l e v i a t i n g  F i n a n c i a l 

Constraints: The Synergy 
Between Financial Inclusion 
and Household Welfare in 
Nigeria

2. Entrepreneurial attitudes and 
i n t e n t i o n s  i n  h i g h e r 
education students in Nigeria

3. I n t r a  -  A f r i ca ’ s  Expo r t 
Potentials, Intensity and 
Complementarity: Towards 
African Trade Integration

4. M a c r o e c o n o m i c 
Determinants of Vulnerable 
Employment in Nigeria

DBN Publications
Publications in Journal of Economics 

and Sustainable Growth (JESG) 2024

JESG Vol 6 Issue 2 2024
1. Asymmetric Effect of Capital 

Flight on Nigerian Economy: 
Evidence from Non-Linear 
Autoregressive Distributed 
Lag (NARDL) Analysis

2. Effectiveness of Monetary 
Policy Instruments in Ination 
Control in Nigeria: Evidence 
f rom Non-L inear  ARDL 
Model

3. I n d u s t r i a l  S e c t o r 
Per formance –  Pover ty 
Reduction Nexus in Nigeria: 
The Moderating Role of 
Financial Development  

4. F a c t o r s  A f f e c t i n g 
Industrialisation in Nigeria

5. I n f o r m a t i o n  a n d 
Communication Technology 
Adoption and Financial 
Development in a Digital 
World: Empirical Analysis 
from Nigeria

6. Nexus of Poverty Alleviation, 
En t rep reneursh ip ,  and 
E c o n o m i c  G r o w t h :  A 
Comparative Analysis

W e  b u i l d  v a l u e  t h r o u g h 
continuous innovation which 
h e l p s  t o  m o d e r n i s e  o u r 
operations and activities. Our 
technology and knowledge 
capabilities are focused to build 
and deliver world-class products 
and  se r v i ces  spec i ca l l y 
designed for  the Niger ian 
market. 

Intellectual Capital
DBN Working 
Paper Series
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WPS 230
1. A Gender Analysis of the 

Impact of Human Capital 
Development on Economic 
Growth in Nigeria

2. Balancing the Scales: Does 
Publ ic Debt and Energy 
Poverty Mitigate or Exacerbate 
Ecological Distort ions in 
Nigeria?

3. Ecotourism for Transformative 
and Youth Development in 
Sub-Saharan Africa: the Role 
o f  C o r p o r a t e  S o c i a l 
Responsibility in Nigeria’s Oil 
Host Communities

4. Energising Environmental 
Sustainability in Sub-Saharan 
Africa: the role of Governance 
Qual i ty in Mit igat ing the 
Environmental  Impact of 
Energy Poverty

5. Foreign direct investment and 
R e n e w a b l e  e n e r g y 
development in Sub-Saharan 
Afr ica: Does governance 
quality matter?

6. Fe m a l e  u n e m p l o y m e n t , 
mobile money innovations 
and  do ing  bus iness  by 
females

7. F o r e i g n  I n v e s t m e n t , 
In te rna t iona l  Trade  and 
Environmental Sustainability: 
E x p l o r i n g  E c o l o g i c a l 
Footpr ints  in  37 Af r ican 
Countries

8. Governance, tourism and 
inclusive growth in Africa

9. Heterogeneous Assessment 
o f  Urbanisat ion,  Energy 
C o n s u m p t i o n  a n d 
Environmental Pollution in 
Africa: the Role of Regulatory 
Quality

10. Industrialisation, Finance, and 
Urbanisation in Africa

11. Female unemployment and 
the procedure that a woman 
has to go through to start a 
business: micronance policy 
thresholds

12. M i l i t a r y  E x p e n d i t u r e , 
G o v e r n a n c e ,  a n d 
Environmental Degradation in 
Sub-Saharan Africa

13. Mobile money innovations 
and health performance in 
sub-Saharan Africa

14. G e n d e r  a n d  N a t u r a l 
Resources Management in 
Nigeria: The Role of Corporate 
Social Responsibility in the Oil 
Host Communities

15. Oil price shocks and energy 
transition in Africa

16. Pollution, Governance, and 
Women’s Work: Examining 
African Female Labour Force 
Participation in the Face of 
Environmental Pollution and 
Governance Quality Puzzles

17. Promoting renewable energy 
consumption in Sub-Saharan 
Afr ica: how capital ight 
crowds-out the favourable 
effect of foreign aid

18. Social media use for ofine 
political action (OPA) and 
corruption in Africa: impacts 
and transmission channels

19. Supporting African Union: Do 
Macroeconomic Fluctuations 
matter?

20. Sustainable urbanisation and 
vulnerability to climate change 
in Africa: Accounting for 
digitalisation and institutional 
quality

21. Diffusion of Green technology, 
G o v e r n a n c e  a n d  C O 2 
emissions in Sub-Saharan 
Africa  

22. The role of mobile money 
innovations in the effect of 
inequality on poverty and 
severity of poverty in Sub-
Saharan Africa  

23. The effects of gender political 
inclusion and democracy on 
environmental performance: 
evidence from the method of 
m o m e n t s  b y  q u a n t i l e 
regression

24. Towards a Green Future for 
Sub-Saharan A f r ica :  Do 
electricity access and public 
debt drive environmental 
progress?

25. Turning the tide on energy 
poverty in sub-Saharan Africa: 
Does Public Debt Matter?

Responsibility in Nigeria’s Oil 
Producing Region  

15. 15.The relationship between 
inequality and poverty in 
d e v e l o p i n g  c o u n t r i e s : 
mitigating role of virtual social 
network and internet access in 
schools

16. 16.Sustainability Burden or 
Boost? Examining the Effect of 
Public Debt on Renewable 
Energy Consumption in Sub-
Saharan Africa

17. 17.The effect of inequality on 
poverty and severity of poverty 
in SSA: the role of nancial 
development institutions

18. 18 .Tour i sm and  income 
inequality in Sub-Saharan 
African countries: the role of 
democracy

WPS 231
1. Bank ing  Behav iou r  and 

Political Business Cycle in 
A f r i c a :  T h e  R o l e  o f 
Independent  Regula tory 
Policies of the Central Bank

2. Does Public Debt Matter for 
Human Capital Development? 
Evidence from Nigeria

3. Economic globalisation and 
Africa’s quest for greener and 
more inclusive growth: The 
missing link

4. Energy Efciency Investment 
in a Developing Economy: 
Financial Development and 
Debt Status Implication

5. 5.Environmental impact of ISO 
1 4 0 0 1  c e r t i  c a t i o n  i n 
p r o m o t i n g  S u s t a i n a b l e 
development: The moderating 
r o l e  o f  i n n o v a t i o n  a n d 
structural change in BRICS 
and MINT, and G7 economies

6. 6 . F i g h t i n g  f e m a l e 
unemployment: the role of 
female ownership of bank 
accounts in complementing 
female inclusive education

7. 7 . F u n d i n g  t h e  G r e e n 
Trans i t i on :  Gove rnance 
Quality, Public Debt, and 
R e n e w a b l e  E n e r g y 
Consumption in Sub-Saharan 
Africa

8. 8.Gender economic inclusion, 
governance institutions and 
economic complexity in Africa

9. 9.Globalisation in Lifelong 
Gender Inclusive Education 
for Structural Transformation 
in Africa

10. 10.Governance, debt service, 
information technology and 
access to electricity in Africa

11. 11.Health performance and 
economic growth in Sub-
Saharan Africa: new evidence 
based on quantile regressions

12. 12.Information Technology, 
Gender Economic Inclusion 
a n d  E n v i r o n m e n t 
Sustainability in Sub-Saharan 
Africa

13. 13.Intelligence and its Effects 
on Environmental Decline: A 
Worldwide Analysis

14. 14.Inter-communal Violence in 
Sub-Saharan Africa: the Role 
o f  C o r p o r a t e  S o c i a l 

WPS 232
1. Community-Based Vigilante 

Violence in Sub-Saharan 
Africa: the Role of Corporate 
Soc ia l  Respons ib i l i t y  in 
N iger ia ’s  O i l  P roduc ing 
Communities  

2. Coup d’état and access to 
electricity in Sub-Saharan 
Africa

3. D o  I C Ts  d r i v e  w e a l t h 
inequality? Evidence from a 
dynamic panel analysis

4. Does Agri-Business/Small and 
M e d i u m  E n t e r p r i s e 
I n v e s t m e n t  S c h e m e 
(AGSMEIS) Impact on Youth 
E n t r e p r e n e u r s h i p 
Development in Sub-Saharan 
Africa? Evidence from Nigeria

5. Financial Integration and 
Growth Outcomes in Africa: 
Experience of the Trade Blocs

6. Governance in mitigating the 
effect of oil wealth on wealth 
inequality: a cross-country 
analysis of policy thresholds  

7. Herder-Farmer Conict in Sub-
Saharan Africa and Corporate 
Soc ia l  Respons ib i l i t y  in 
N i g e r i a ’ s  O i l  H o s t 
Communities  

8. M a i n s t r e a m i n g  G e n d e r 
Sensit iv i ty in Cash Crop 

Market Supply Chains: the 
Role of CSR in Nigeria’s Oil 
Producing Communities

9. O n  t h e  D e t e r m i n a n t  o f 
Financial Development in 
Africa: Geography, Institutions 
and Macroeconomic Policy 
Relevance  

10. P r o s p e c t  o f  Tr a d e  a n d 
Innovation in Renewable 
E n e r g y  D e p l o y m e n t :  A 
C o m p a r a t i v e  a n a l y s i s 
between BRICS and MINT 
Countries

11. Remittances and the Future of 
African Economies

12. R e m i t t a n c e s ,  N a t u r a l 
Resource Rent and Economic 
Growth in Sub-Saharan Africa

13. The Hype of Social Capital in 
the Finance - Growth Nexus

14. The role of foreign aid in the 
nexus between capital ight 
and unemployment in sub-
Saharan Africa

15. Towards Efforts to Enhance 
Tax Revenue Mobilisation in 
Africa: Exploring Synergies 
between Industrialisation and 
ICTs

16. Who supports the African 
Union? Understanding the 
determinants of cit izens’ 
opinion for African integration.
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DBN Capac i ty  Deve lopment 
Programme - Overview of capacity 
development initiatives aimed at 
upskilling MSMEs

M i c r o ,  S m a l l ,  a n d  M e d i u m 
Enterprises (MSMEs) play a critical 
r o l e  i n  N i g e r i a ' s  e c o n o m y, 
cont r ibu t ing  s ign icant ly  to 
employment, income generation, 
and poverty reduction. According to 
the National Bureau of Statistics, 
MSMEs account for over 48% of 
Nigeria's Gross Domestic Product 
(GDP) and employ more than 84% 
o f  the  coun t ry ' s  work fo rce .  
However, despite these remarkable 
c o n t r i b u t i o n s ,  M S M E s  f a c e 
numerous challenges, with limited 
access to credit being the most 
critical. This constraint has led to a 
staggering failure rate, with 80% of 
MSMEs shutting down within their 
rst ve years of operation. To 
a d d r e s s  t h e s e  c h a l l e n g e s , 
Development Bank of Nigeria 
(DBN) has adopted a blended 
approach, combining hybrid and 
virtual training sessions to enhance 
the viability of MSMEs in the 
business space. 

Capacity Building for MSMEs in the 
Northeast and Northwest Region
M i c r o ,  S m a l l ,  a n d  M e d i u m 
Enterprises (MSMEs) play a critical 

r o l e  i n  N i g e r i a ' s  e c o n o m y, 
cont r ibu t ing  s ign icant ly  to 
employment, income generation, 
and poverty reduction. According to 
the National Bureau of Statistics, 
MSMEs account for over 48% of 
Nigeria's Gross Domestic Product 
(GDP) and employ more than 84% 
o f  the  coun t ry ' s  work fo rce . 
H o w e v e r ,  d e s p i t e  t h e s e 
c o n t r i b u t i o n s ,  M S M E s  f a c e 
signicant challenges, particularly 
in the North-East and North-West 
regions with limited access to credit 
being the most cr i t ical.  This 
constraint has led to a staggering 
failure rate, with 80% of MSMEs 
shutting down within their rst ve 
years of operation.

To address these challenges, a 
physical workshop was organised 
across multiple regions, including 

CAPACITY 
BUILDING 
ACTIVITIES:

SW

MSMES TRAINED THROUGH 
PHYSICAL WORKSHOPS

44.69%

20.67%SE

SS

NW

NC

NE

4.19%

5.21%

4.93%

20.30%

the North-East (Bauchi and Taraba) 
and North-West (Kano). 1,074 
MSMEs were trained across all 
regions, with 480 participants from 
the North-East, 222 from the North-
West and the remaining from the 
other areas.  The workshops 
covered topics such as Business 
Management Training, Financial 
Li teracy, Access to Finance, 
Innovation & Technology Adoption 
and Market Access. Delivered 
through a mix of lectures, case 
studies, group discussions, and 
hands-on exercises, the workshops 
emphasised interact ivi ty and 
practical application to equip 
participants with skills immediately 
useful for their businesses.

MSME Capacity Building through BIZAID Online Training 
and Regional Workshops in Southeast, Southwest, and South-South Region

% COUNT

NC

MSMES TRAINED THROUGH 
THE ONLINE PLATFORM

18.35%

14.23%NE

NW

SE

NS

SW

15.88%

4.18%

8.92%

13.43%

% COUNT

SW

MSMES TRAINED THROUGH 
PHYSICAL WORKSHOPS

44.69%

20.67%SE

SS

NW

NC

NE

4.19%

5.21%

4.93%

20.30%
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The BIZAID digital platform, 
launched in 2023, played a 
signicant role in expanding the 
training reach. Through the 
Learning Management System 
on the BIZAID application, a 
total of 3,634 MSMEs across 
various regions participated and 
completed the online courses, 
covering areas such as 
accounting, credit 
management, marketing, 
human resources, sustainability, 
business scaling, business 
communication, law, and 
project management. Upon 
completion of 4 courses on the 
Learning Management System 
via the BIZAID application, 
participants from the North 
Central, South East and South 
South were invited to the 
physical workshops at Abuja, 
Lagos and Rivers State 
respectively.

The physical workshops covered a 
range of impactful topics, including 
Digital Marketing and Sustainability, 
M a r k e t  A c c e s s ,  F i n a n c i a l 
Management, Business Model Canvas 
and Business Planning. Beyond 
acquiring practical knowledge to 
improve their businesses, participants 
also had the opportunity to pitch their 
innovative ideas, competing for grant 
prizes. A total of �12 million was 
awarded to 15 participants across the 
three locations.

Combining both virtual and physical 
workshops across all regions, a total of 
4,708 MSMEs were trained in 2024. 
T h i s  c o m p r e h e n s i v e  i n i t i a t i v e 
underscores a signicant effort to 
enhance MSME capacity and drive 
economic growth across Nigeria.

2024 DBN 
ENTREPRENEURSHIP 
TRAINING PROGRAMME 

On 20th September, 2024, DBN, in line with its Community of 
Practice, hosted a Technical Assistance programme on 
AML/CFT and Corporate Governance practice for 
Micronance Banks and Other Financial Institutions 
(MFB/OFI).  

In attendance were Senior Executives, Head of Compliance 
Departments, Risk Managers and other key stakeholders in 
the MFB/OFIs.  DBN provided the technical assistance in 
collaboration with the CBN and the Institute of Directors (IoD) 

AML/CFT, CORPORATE GOVERNANCE 

TRAINING FOR PFIs:

as faculties. The training was aimed at preparing MFBs/OFIs 
to mitigate and manage existing and emerging vulnerabilities 
and risks in the MFB/OFI sub-sector of the nancial industry. 
The training addressed good governance practices required 
to uphold high ethical standards in the Micronance and 
Other Financial Institutions sub-sector. 

It highlighted how compliance with these standards can 
reduce regulatory sanctions, reduce incidences of license 
revocation, and penalties resulting from unethical practices. 

DBN 2024 Community of Practice for PFIs
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The GAIN Entrepreneurship Masterclass for Women (Nigeria) is an 
empowerment initiative orchestrated by the Grand Africa Initiative 
(GAIN) in partnership with Development Bank of Nigeria PLC (DBN). 

This programme aims to provide young women 
entrepreneurs from various regions of Nigeria with the 
essential knowledge and skills to establish and grow their 
businesses, fostering job creation and economic 
empowerment. 

Due to high demand and need this year, GAIN trained 350 women in 
this edition, marking the third edition of the programme that GAIN has 
successfully implemented in partnership with Development Bank of 
Nigeria.

2024 DBN-GAIN Capacity 
Building Programme 
for Women

DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024102 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 103

Recognising the critical importance of addressing climate 
resilience, reducing environmental impact, and preparing 
nancial institutions for the risks posed by climate change, 
the Bank hosted this year’s COP event with a specic focus 
on Climate Change, Greenhouse Gas (GHG) Auditing, and 
the Path to Net Zero.

The training was delivered virtually and was attended by over 
100 representatives from DMBS, MFBs and OFIs. 

Content included modules on: 
1. Climate Change Mitigation: Understanding climate 

impacts on Micronance Banks and the MSME sector.

✔.   GHG Auditing Skills: Practical tools for 

 measuring and  reducing emissions.

✔.    Sustainable Financing: Strategies for 

 integrating green nance solutions.

✔.   Risk Management: Preparing for climate-related   

       nancial risks.

Sustainability 2024 Community of Practice (COP) for MSMEs

Scope 3 - Category 15 PCAF

The main concept of Paternership for Carbonn Accounting Financials (PCAF) is:

Follow the Money!

n  Scenario Analysis
n  Target Setting
n  Climate Action
n  Reporting

n  Switching Investment portfolio to green portfolio
n  Attracting more environmentally friendly customers
n  Develop climate-friendly financial products
n  Be among the pioneers in the religion

Business Goal 1

Create transparency
for stakeholders

Business Goal 1 Business Goal 2

Measurement of financial emmissions

Manage climate-related
transaction risks

Business Goal 3

Develop climate-friendly
finacial products

Business Goal 4

Align financial flows with
the parts agreement

Measuring
financed

emissions

Target
setting

Reporting

Scenario
analysis

Redefining

Environmental

Strategies

Climate
action

High-level
commitment

to act
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Climate Change

Impacts of Climate 
CHange

Responses to Climate
Change 

Causes of Climate 
Change 

Mitigation Adaptation

Mitigation: Reduction of 
emissions or enhanced sinks.

Adaptation: Moderate the harm
or exploit beneficial opportunities 

To strengthen the Environmental and Social Risk 
Governance (ESG) practices and close the 
knowledge gap in the Micronance & Other 
Financial Institutions sub-sector, DBN organised a 
technical assistance programme for its PFIs on 
14th & 15th November, 2024. Present at the 
sessions were key staff of the ESG units, Risk 
Management and Compliance Departments of the 
Financial Institutions. 

The training focused on how banks can assess and 
manage environmental, social and governance 
risks in their lending activities. It emphasised 
nancing projects that support environmental 
sustainability such as renewable energy projects, 
sustainable agriculture among others; ensuring 
diversity and inclusion within the banking workforce 
and fair labour practices. Also highlighted was the 
importance of good corporate governance and 
regulatory compliance. 

TECHNICAL ASSISTANCE 

TO PFIs ON ENVIRONMENTAL 

AND SOCIAL RISK 

GOVERNANCE (E&S):
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“A hearty thank you to GAIN and DBN, for 
being so thoughtful of SMEs in a time like 
this, and giving us so much value at no 
fee. We are grateful and our businesses 
are much grateful for this. We trust to 
make you proud as alumni of this training” 
Olubola Sonowo, 
Lalumiere Cakes, Founder

“I really want to thank GAIN and DBN for 
this great programme. Women are one of 
the most marginalised groups and could 
sometimes be overlooked by organisations. 
However, GAIN and DBN took a chance on 
us, this is noteworthy. Empowering women 
entrepreneurs will go a long way to help 
the nation's GDP in the long run.” 
Oluwaseun Modupe Ogungbe, CEO ESG 
Solutions

“The mentorship sessions were particularly 
benecial, offering tailored guidance to 
address specic challenges I faced in 
scaling my business. The resources, 
networking opportunities, and expert advice 
have empowered me to make more 
informed decisions, setting my business on 
a clear path for sustainable growth.” 
Maryam Malami, 
Maryam Goats Rearing, CEO, Founder



Mission

To facilitate sustainable socio-economic development through the 

provision of nance to Nigeria’s underserved MSME sector through

eligible nancial intermediaries

Impact

Supporting Nigeria’s economic transformation and sustainable

socio-economic growth through nancial and non-nancial support

mechanisms to enable a vibrant, diverse, and growth MSME sector

Outcomes

Ecosystem

Improved investor condence to support 

MSMEs, leading to new 

investors and sources of capital available 

in the ecosystem, alongside

a variety of t-for-purpose funding models 

for PFIs and supportive regulations 

and policies

MSME

A diverse set MSMEs receive greater 

access to affordable and supportive 

nancing, which they put towards 

productive business uses, and have an 

improved nancial understanding

PFI

PFIS have improved access to funding 

through a variety of funding constructs e.g. 

guarantees or longer tenure loans) leading 

to an increase volume and diversity of PFI 

lenders and consquently a higher volume 

and diverse set of loans disbursed to 

MSMEs

The MSME sector experiences economic 

growth as a result of nancing supporting 

the holistic socio-economic development 

of Nigeria through the creation of secure 

and jobs and growing business

PFIs are required with increased 

understanding of the MSME sector and 

therefore become positioned to provide 

appropriate products and services to the 

MSME sector

Funding and risk-sharing

• Wholesale funding provided to PFIs 

and other intermedaries for onward 

lending to a diverse set of MSMEs to 

support socio-economic development

• Credit guarantees provided to PFIs

• High-quality(i.e low PAR90) portfolio 

established by PFIs using DBN 

nancing

• Rating from leading agency received 

by DBN and periodically reviewed

Technical assistance

• PFI capacity building in sustainable 

growth practices and MSME 

product/service offerings

• MSME capacity building to increase 

business resilency, improve operations 

and increase ‘bankability’

• Support mechanisms provided to 

entrepreneurs

Technical assistance

• Bilateral relationships established with 

development banks and other 

organizations to identify opportunity 

areas in Nigeria’s MSME lending 

environment

• Industry relationships and developed 

across the nancial ecosystem and 

recommendation for policy/regulation 

reforms developed.

Key activities

• Raise funds from a range of private and 

public sources

• Provide credit guarantees to PFIs to 

expand risk appetite

• Expend nancing opportunities to a 

broad and diverse set of MSMEs with a 

focus underserved sectors

• Obtain and maintaining a high 

investment-grade credit rating from a 

leading ratings agency

• Provide a diverse range of capaticty 

building support to PFIs/other 

intermediaries and MSMES

• Foster the development and 

formalization of new MSMEs through 

support mechanisms for current and 

potential entrepreneurs

• Build relations with other development 

banks, agencies and FDI organizations 

in Africa to understand area of 

opportunity in Nigeria;s MSME lending 

environent

• Develop partneships with industry and 

government to share learnings and 

inuence the MSME lending 

envrionment through recommendations 

for plicy and regulatory reforms

OUTPUTS

Social Capital
Development Impact Approach - 
Overview of DBN's framework for achieving 
and measuring development Impact

DBN
Theory 
of Change

The theory outlining how DBN’s activities lead to long-term social and 
economic development outcomes

The Theory of Change comprises ve logically linked components and acts as a blueprint for 
evaluation with measurable indicators of success identied at each level through the logical 
framework. The Theory of Change forms the basis of the M&E process and is a continuous 
point of reference for DBN.

OUR STRATEGIC POSITIONING

DBN M&E Indicators - 

Key indicators used to monitor and evaluate DBN’s impact

Strategic positions A, B, C, F & G are adopted as a result of the DBN’s wider operating environment, 

whilst D & E are strategic decisions DBN have 

We have adopted seven strategic positions in response to the dynamic environment in which we operate, shaping 
our anticipated pathways to impact realisation. The MSME lending landscape in Nigeria faces multiple challenges 
with signicant implications for DBN across all impact dimensions, necessitating corresponding strategic positions 
to mitigate risks.

Our strategic positioning guides how we expect impact to be realised, forming the foundation of our Theory of 
Change and shaping the learning questions that will assess performance and impact achievement. This serves as 
the core of our Monitoring & Evaluation (M&E) process, providing a continuous point of reference for DBN.

Ecosystem

A. DBN is focused on raising 
private  sector capital as part 
of its sustainability agenda

DBN intends to pursue an 
externam credit rating to 
support its raising of private 
sector capital

DBN intends to become a 
trusted advisor to a wide 
range of stakeholders 
around MSME lending 
policies

B.

C.

MSME

D. DBN has a focus on 
increasing diversity of MSME 
lending but is not sector 
specic in terms of how 
funds are distributed

PARTNER

E. DBN is an aoex leader and 
distributes funds to PFIs for 
further distribution to MSMEs

DBN nancial sustainability 
must come rst without a 
 n a n c i a l l y  s u s t a i n a b l e 
footing, impact objectives 
cannot be realized

F.

DBN is committed to delivering non-nancial value-propositions to 
the nancial sector and MSMEs in addition to wholesale lending and 
credit guarantees

G.

DBN strategic positions for Theory of Chnage (ToC) development

M&E Process:

The anticipated outcome of DBN’s 
activities cuts across three levels, 
namely, the PFI, MSME and Ecosystem 
levels. The learning questions above 
h e l p  t o  u n d e r s t a n d  i f  d e s i r e d 
development outcomes are being 
realised at these levels. To answer these 
questions, the Bank implements a 
robust monitoring and evaluation 
process covering 28 indicators. The 
M&E process is implemented in two 
folds, described as follows:

A.   Quarterly (Internally): Every quarter, 
the Bank analyses data resulting from 
the lending activities of its PFIs. This         
analysis provides critical insights into the 
makeup of lending disaggregated by 
volume and count of the MSME sector, 
gender, age, regional distribution, rst-
time access, focus region, and the rate of 
accessibility and affordability of loans. 
The report of this analysis shows the 
comparative performance of DBN’s loan 
portfolio on a Q-on-Q basis measured 
against  i ts  development  impact 

indicators and targets and consequently 
informs the bank product development 
and improvement.

B. Annual M&E Exercise (Externally): To 
uphold the independence of the 
evaluation process, the Bank annually 
commissions a consulting rm to 
conduct a comprehensive assessment 
covering all 28 indicators, evaluating the 
Bank's performance across its PFI, 
MSME, and Ecosystem outcome levels. 
This process, grounded in the Bank's 
t h e o r y  o f  c h a n g e  a n d  l o g i c a l 
frameworks, remains impartial, as it is 
entirely overseen by the independent 
consulting rm. In addressing key 
evaluation questions, the consultant 
crafts a research design employing both 
qualitative and quantitative methods. 
Before e ldwork commences,  a 
meticulous desk review of internally 
generated reports and databases is 
conducted, followed by the selection of 
a representative sample through 
randomised sampling techniques. 
Subsequently, tailored data collection 
tools are developed to elicit responses 

necessary for scrutinising existing 
reports, answering learning questions, 
and ident i fy ing any un in tended 
consequences and results.

All PFI data is collected without 
interference from DBN, while MSME 
data is gathered independently of DBN 
and its PFIs. Upon completion of each 
evaluation exercise, the consultant 
presents recommendations, which may 
entail updates to the framework, 
particularly considering any unintended 
results observed. Special attention is 
g i v e n  t o  a l i g n i n g  t h e s e 
recommendations with the Bank's core 
development  impact  object ives, 
spanning its processes, operations, and 
policies.

The resulting report, inclusive of 
recommendations, is then submitted 
and presented to the Board Committee. 
Key insights from this report are 
extracted and showcased in the Bank's 
integrated report, and made available for 
public consumption.
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Green-specic
indicators

include 

2024 M&E Exercise

The 2024 Monitoring and Evaluation (M&E) 
exercise highlights the remarkable impact and 
transformation achieved by the MSME sector 
through DBN's strategic loans. It underscores 
the Bank's pivotal role in driving growth, 
fos te r ing  res i l i ence ,  and promot ing 
sustainability across diverse sectors. 

The evaluation combines quantitative analysis 
of DBN's achievements and PFI lending 
activities with qualitative narratives of MSME 
success stories, illustrating the profound 
changes facilitated by the Bank's nancial 
support. Through targeted investments in 
educat ion and heal thcare,  DBN has 
signicantly enhanced accessibility, facilities, 
and human capital development, reinforcing 
its commitment to societal advancement in 
Nigeria.

The evaluation was based on a mixed-method 
approach, both qualitative and quantitative, 
involving consultation and meetings, desk 
reviews, development of tools, orientation of 
data collectors, use of online data collection 
tools, observations during eld visits, in-depth 
interviews, focus group discussions, survey 
questionnaires, and observation checklists.

Ecosystem

Impact 
Indicators

1. Share of bank credit going to MSME sector

2. Contribution of the MSME sector to Nigeria’s economic otuput (disaggregated by industrial sector)

MSME

PFI

Outcome
Indicators

3. % of DBN’s loan book funded through new private sector sources and/or investors

4. Finance channelled to MSMEs through innovative and/or sustainable products and channels

5. Investors reporting increased condence in providing funding to PFIs

6. # of MSME nance polices or regulatory instruments drafted with DBN input (disaggregated by aim, incl. focus on women MSMEs)

7. N value of funds disbursed to MSMEs ( disaggregated by gender, youth, sector, geography)

8. # of MSMEs receiving DBN funds (disaggregated by gender, youth, sector, geography)

9. # of MSMEs that report having access to more affordable and appropraite nancial products and services ( disaggregated by gender, youth, sector, geography)

10. # of MSMEs reporting productive uses of funds (disaggregated by gender, youth, sector, geography)

11. # total of jobs created by MSMEs ( disaggreted by gender, youth, sector, geography & job type (formal/informal)

12. Total N value of revenue growth at supported MSMEs and # of MSMEs reporting growth (disaggregated by gender, youth, sector, geography) 

13. # PFIs that report an increased understanding of the MSME sector

14. # PFIs reporting an increased ability or willingness to lend to MSMEs due to DBN credit guarantees/loans/ capacity building

15. # PFIs reporting satisfaction with DBN in areas of competitive rates, competitive terms, and efcient processing

Funding and risk-sharing

16. N value of lending raised (disagg. by private sector type)

17. N value of lending of PFIs

18. # PFIs receiving DBN funds (disagg. by type 

      bank/institution and geography)

19. PAR90 for MSME loans supported by DBN nancing

      (disagg. by product & MSME gender, sector, geography)

20. # PFIs who receive credit g’tees and total N value

21. Credit rating performance received by DBN

Outcome
Indicators

Technical assistance

22. # PFIs reached through capacity building

      training/services

23. # MSMEs reached through capacity building 

      training/services

      (disagg. by virtual vs in-person)

24. # Partnership developed and maintained

       (disagg. by organization type)

25. # and type of engagements held with target

      organizations to maintain/grow partnerships

Technical assistance

Male

Female

75,590

175,594
Total Number of 
Jobs Created

Estimated Number of Jobs Created
for Male and Female

251,184

SW

Estimated Number of Job created for male and female across zones

Female 

62
29

10 

SE

SS

NW

NC

NE

20 30 40 50 60 70 

48
16

34
8

14
8

13
9

5
6

Male

1. % growth of PFI green energy loan portfolio to MSMEs
2. Quality of Green Loan portfolio (loan loss ratio) of PFIs
3. Tonnes of CO2 reduced (i.e. GHh emissions reductions)

The Bank's initiatives signicantly 
impacted job creation, with a total of 
251,184 jobs generated across sectors 
and regions.  Women benet ted 
substantially, accounting for 175,594 
jobs (70%), while men secured 75,590 
jobs (30%). 

Sectoral analysis shows that the Trade 
and commerce sectorled in job creation, 
generating 191,940 jobs, with 135,218 

created for females. The Education 
sector followed with 30,661 jobs, 
dominated by female employment at 
25,497 positions. In contrast, sectors 
such as administrat ive services, 
construction, and professional activities 
repor ted  min ima l  job  c rea t ion , 
contr ibut ing less than 500 jobs 
combined. 

Regionally, the South-West led in job 
creation, generating 90,366 jobs, with 
61,663 opportunities for women. The 
South-East followed closely, creating 
64,413 jobs, predominantly beneting 
females. The North-West made a 
notable contribution with 21,437 jobs, 
while the North-East, despite having 
fewer end-borrowers, demonstrated 
resilience by adding 11,029 jobs to the 
economy.

Examining annual revenue before loans 
reveals that 49.7% of organisations fell 
within the N101,000 to N500,000 range, 
reecting a modest nancial scale 
b e f o r e  f u n d i n g .  M i c r o - s c a l e 
organisat ions (�1 to N100,000) 
accounted for 22.4%, while higher 
revenue tiers (above N50,000,000) were 
rare at 0.1%. Sector-specic trends 
show unique revenue distributions: 
Accommodation and Food Services 
were predominantly micro-scale (57.6% 
in the lowest bracket), while Agriculture 
displayed a balanced mix across tiers. 

S e c t o r s  l i k e  C o n s t r u c t i o n  a n d 
A d m i n i s t r a t i v e  S u p p o r t  h a d 
concentrated revenue pat terns, 
reecting specialisation, whereas 
education exhibited diversity, with 
organisat ions spanning mult iple 
revenue tiers. These insights emphasise 
the transformative role of loans in 
enhancing nancial capacity and 
growth.

The ndings from the Impact Evaluation 
Report and the Change Stories reveal 
DBN's substantial contribution to 

innovation, gender equity, and wider 
social impacts through MSME lending. 
The generation of over 251,000 jobs, a 
majority of which beneted women, and 
the revenue growth in critical sectors like 
agr icu l tu re  and manufac tur ing , 
showcase the transformative potential 
of DBN's interventions. These outcomes 
emphasise the Bank's unwavering 
dedication to fostering sustainable 
development, empowering businesses, 
and improving the quality of life across 
Nigeria.

Actual or the closest estimate (in Naira) of organization’s revenue

1 to 100,000 
naira

100,000 to
5,000,00 naira

101, 000 to 500,000
naira

5,000,00 to
50,000,000 naira

501,000 to 999,000
naira

above 50,000,00
naira

others 
(please specify)

5.40.510.61.750.410.920.6

1 to 100,000 
naira

100,000 to
5,000,00 naira

101, 000 to 500,000
naira

5,000,00 to
50,000,000 naira

501,000 to 999,000
naira

above 50,000,00
naira

others 
(please specify)

6.00.110.41.649.79.822.4
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Development Bank of Nigeria (DBN) made signicant 
strides, particularly in empowering Partner Financial 
Institutions (PFIs) and the MSME sector. Key ndings reveal 
that 77.78% of PFIs reported improved liquidity, lending 
capacity, customer onboarding, and portfolio growth due to 
DBN funding. All PFIs acknowledged the impact of DBN’s 
training programmes in enhancing risk management, 
customer engagement, and product diversication. 
However, 88.89% identied collateral requirements as the 
main barrier to MSME nancing, alongside challenges like 
nancial literacy and regulatory constraints. 

DBN’s initiatives were credited with contributing to poverty 
reduction, as 88.89% of PFIs noted improvements through 
job creation, economic growth, and increased access to 
nancial services. While investor condence grew among 
77.8% of PFIs, disbursement efciency varied, with an 
average processing time of 12.56 days. PFIs provided 
cr i t ical  services to MSMEs, including business 

development (77.78%), nancial advising (55.56%), loan 
structuring (44.44%), and technical support (22.22%). 
Furthermore, 66.67% of PFIs reported stronger customer 
engagement, improved risk management, and better 
regulatory compliance due to DBN support, with 55.56% 
noting enhanced staff capacity and market insights. PFIs 
also introduced innovative products like SME loans, green 
nancing, and agriculture-focused initiatives.

Overall, DBN’s efforts have been transformative, fostering 
MSME growth, job creation, and nancial inclusion. The 
initiatives empowered underserved communities, 
particularly women and rural businesses while addressing 
poverty reduction and economic growth. Despite 
challenges such as unequal loan distribution and limited 
training access, DBN demonstrated its potential to drive 
long-term economic transformation and sustainable 
development in Nigeria.

Impact of DBN Fund on PFIs

Case studies or narratives illustrating the impact DBN's nancing 

has had on businesses and communities
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Empowering 
a Food Trader and 
POS Operator in Delta State 
to Achieve Financial Growth 
and Business Expansion

Outcomes: 
The nancial intervention signicantly transformed Mrs 
Tuedongheye’s business, enabling revenue growth, 
operational efciency, and consistent loan repayment that 
qualied her for larger loans of up to N400,000. These funds 
allowed her to stabil ise inventory, manage daily 
transactions, and plan for further expansion. With a strong 
foundation in place, she aims to scale her POS services, 
invest in bulk food supplies, and enhance her skills through 
training programmes. Mrs Tuedongheye’s story highlights 
the impact of accessible micronance on small-scale 
traders, fostering business growth and nancial 
independence.

MRS BRUME TUEDONGHEYE
FOODSTUFF TRADER,

EKPAN-WARRI, 
DELTA STATE,

Supporting a Food and 
Provision Trader in 
Delta State to Build 
Resilience and Grow 
Through Loans

MRS OLUWA KEHINDE
FOOD & PROVISIONS TRADER

EKPAN-WARRI, 
DELTA STATE,

Situation:
Mrs Brume Tuedongheye, a foodstuff trader at Ekpan Daily 
Market in Warri, Delta State, has successfully run her 
business for over a decade. To diversify her income and 
meet growing family needs, she ventured into providing POS 
services but faced challenges securing the necessary funds. 
With limited working capital and barriers posed by 
conventional banks, she turned to LAPO Micronance Bank, 
supported by Development Bank of Nigeria (DBN), for 
nancial assistance. 

Solution: 
Through LAPO’s exible terms, she accessed her rst loan of 
N150,000, enabling her to launch her POS business while 
continuing her foodstuff trade. This dual operation improved 
her income stability and attracted more customers.

Mrs Oluwa Kehinde, a food and provisions trader at Ekpan 
Daily Market Road, Warri, Delta State, has been running her 
business for over six years to support her daughter’s 
education and achieve nancial independence. Initially 
hindered by challenges in scaling operations and accessing 
capital, she turned to LAPO Micronance Bank, supported 
by Development Bank of Nigeria (DBN). Through DBN’s 
intervention, she secured her rst loan of N200,000, followed 
by an additional N300,000. These funds allowed her to 
expand her inventory, stabilise daily operations, and 
increase her savings, laying a foundation for sustained 
growth.

The nancial support signicantly improved Mrs Kehinde’s 
business, increasing her daily sales to N35,000–N50,000, 
ensuring operational stability, and enabling her to diversify 

her stock. Her disciplined approach to loan repayment also 
qualied her for larger loans, strengthening her nancial 
resilience. Looking ahead, she plans to reopen her tailoring 
business using proceeds and additional loans to establish 
multiple income streams. Committed to community impact, 
she aspires to train apprentices, reviving her reputation as a 
reliable tailor in Warri while contributing to skill development 
and economic empowerment in her locality.
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Sweet Stem Multi Solution Limited, a water production 
company established 16 years ago in Abuja, has built a solid 
reputation for supplying clean and high-quality drinking 
water to municipal areas. Co-founded by six directors, the 
company identied a gap in the clean water supply market 
and strategically positioned itself to ll this need. However, to 
scale operations and upgrade machinery, Sweet Stem 
required nancing, leading them to Fidelity Bank. The Bank 
provided tailored nancing solutions following feasibility 
studies, enabling the company to access funds to enhance 
its production capacity and infrastructure.

The nancing transformed Sweet Stem’s operations, 
facilitating the acquisition of advanced machinery, including 
a second Dingli pure water machine and high-capacity 
pumping equipment, boosting daily production to over 

Empowering Sweet Stem 
Multi Solution Limited to 
Overcome Water Scarcity 
and Achieve Sustainable 
Growth Through Financial 
Support

1,000 bags of water. This expansion allowed the company to 
relocate to its facility, reducing operational costs while 
increasing revenue. Sweet Stem also experienced 
employment growth, fostering gender diversity with 
equitable opportunities for women in production roles. 
Despite challenges like poor road infrastructure and human 
capital management, the company remains committed to 
growth, with plans for further machinery acquisition and 
logistics improvement. Sweet Stem commended Fidelity 
Bank for its exceptional service while advocating for reduced 
interest rates to better support MSMEs.

SWEET STEM MULTI SOLUTION 
LIMITED

Konye Jacqueline Nkiruka, a resilient entrepreneur based in 
Owerri, Imo State, has successfully managed her edible 
products business for two years. With a background in 
baking, sewing, and real estate, she shifted her focus to food 
products, recognising their consistent demand during 
economic hardships. Her journey began with nancial 
support from her brother to revive her snack business, which 
she later scaled through a N100,000 loan from LAPO 
Micronance Bank. 

The funds enabled her to purchase supplies in bulk, 
boosting productivity and protability. Despite the 
challenges posed by ination and rising commodity prices, 
Jacqueline’s strategic nancial management has kept her 
business thriving.

Assisting 
Konye Jacqueline Nkiruka 
to Grow Her Business 
Through MSME Support 
and Financial Services

Jacqueline commended LAPO for its straightforward loan 
application process and strong customer relations, 
emphasising the Bank’s role in her business growth. The 
loans she received allowed her to transition from small-scale 
to bulk purchases, increasing margins and stability. Looking 
ahead, she dreams of expanding her enterprise into a 
supermarket, leveraging her nancial discipline and 
entrepreneurial mindset. 

Jacqueline also advocates for faster loan processing and 
training programmes on business management, marketing, 
and sales to empower entrepreneurs like her, demonstrating 
her commitment to continuous growth and innovation.

KONYE JACQUELINE NKIRUKA
ENTREPRENEUR

OWERRI, 
IMO STATE
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Maryam Abubakar, a dedicated entrepreneur 
from Northern Nigeria, has been running her 
business for two decades, driven by the need 
to support her family during economic 
hardship and her husband’s job loss. With 
eight children assisting in the business, 
Maryam exemplies teamwork and resilience 
in  cha l leng ing  c i rcumstances .  Her 
introduction to Baobab Micronance Bank, 
facilitated by Development Bank of Nigeria 
(DBN), marked a turning point. Through a 
straightforward loan process supported by a 
guarantor, Maryam secured an initial loan of 
N50,000, which she used to restock goods 
and stabilise her income. Demonstrating 
disciplined repayment habits, she built a 
strong relationship with the Bank, enabling 
her to envision expanding her business into a 
larger provision store.

Despite cultural and nancial hurdles, 
Maryam's disciplined approach to loan 
utilisation and inclusive family involvement 
has contributed to her business's growth and 
stability. She emphasises that proper 
nancial management is key to avoiding loan 
defaults and sustaining operations. While her 
revenue has improved, limited capital has 
constrained her ability to acquire signicant 
assets or infrastructure. Maryam aspires to 
expand her enterprise and create a greater 
impact, showcasing the transformative 
power of accessible nancing and resilient 
entrepreneurship. Her story serves as an 
inspiring example of how nancial support 
and determination can uplift families and 
communities.

Empowering Maryam Abubakar 
to Overcome Challenges and 
Support Her Family Through 
Business Growth and Financial 
Assistance.

MARYAM ABUBAKAR
ENTREPRENEUR,

NORTHERN NIGERIA,

Favour Ifeyinwa Nwachukwu, a determined entrepreneur based in 
Hajiya Halima Estate, Sokoto, has successfully operated her 
restaurant business for ve years. Inspired by her educational 
background and a desire to achieve self-reliance, she ventured into 
the food industry to create employment opportunities for herself and 
others. Starting with personal savings, her husband’s support, and 
proceeds from petty trading, Favour sought additional funding from 
LAPO Micronance Bank to scale her business. The straightforward 
loan application process and manageable 10–20% interest rate 
enabled her to purchase inventory in bulk, improving prot margins 
and operational efciency. With this nancial support, Favour 
maintained consistent supplies, employed two women, and 

managed her funds effectively to sustain growth while avoiding 
defaults.

Despite challenges such as ination and reduced consumer 
spending, Favour’s resilience and adaptability have kept her 
business thriving. She continues to dream of expanding her 
restaurant into a larger enterprise, improving facilities, and 
diversifying her services to build a recognisable brand in the 
food industry. While praising LAPO’s services, she 
highlighted the need for additional training in business 
management and nancia l  l i teracy to empower 
entrepreneurs further and reduce defaults. Her story 
illustrates the transformative impact of micronance, 
demonstrating how strategic resource utilisation and 
determination can drive small businesses to grow, create 
jobs, and contribute to the local economy.

Empowering 
Favour Nwachukwu to Build 
a Thriving Food Business 
and Create Employment 
Opportunities Through 
Financial Support.

FAVOUR IFEYINWA NWACHUKWU
ENTREPRENEUR,

HAJIYA HALIMA ESTATE, 
SOKOTO

Demonstrating disciplined repayment habits, 
she built a strong relationship with the Bank, 

enabling her to envision expanding her 
business into a larger provision store.

Despite challenges such as ination 
and reduced consumer spending, 

Favour’s resilience and adaptability have 
kept her business thriving.
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Supporting Adeditan Bilikis Eniola 
to Grow Lenig Styling and 
Transform Her Passion for 
Fashion into a Thriving Business 
Through Financial Assistance.

ADEDITAN BILIKIS ENIOLA
LENIG STYLING,

LAGOS

From Scrap to Ingots: 
DTO Industries Transforms 
Metal Recycling with 
DBN Support  

OFOMATA DAVE TOCHUKWU
DTO INDUSTRIES NIG LTD

In Lagos, Nigeria, Lenig Styling, founded by Adeditan Bilikis 
Eniola, has redened fashion design for over 12 years. 
Originally a passion project, the business grew into a thriving 
enterprise but faced nancial challenges that constrained its 
growth. Through support from Development Bank of Nigeria 
(DBN) and Accion Micronance Bank, Eniola accessed 
nancing that transformed her operations. Initially hesitant 
about taking a loan, she reviewed the terms, including a 20% 
interest rate, and decided to proceed. The loan allowed her 
to upgrade equipment, increase inventory, and retain skilled 
staff, growing her team to seven employees - six women and 
one man. Despite rising operational costs, Lenig Styling 
achieved a 25% revenue increase and maintained timely 
loan repayments without defaults, showcasing Eniola’s 
nancial discipline and commitment to growth.

Beyond nancial stability, Eniola’s resourcefulness and 
resilience enabled her to overcome challenges, including 
stafng shortages and unexpected personal nancial needs. 
She invested in training and mentoring new hires, 
addressing the rigorous demands of the fashion industry 
while maintaining customer loyalty and service quality. Lenig 
Styling’s journey demonstrates the transformative impact of 
accessible nancing, enabling MSMEs to expand 
operations, empower women, and navigate economic 
pressures. Eniola plans to scale her business further by 
hiring more staff and boosting production capacity, ensuring 
Lenig Styling continues to thrive in the competitive fashion 
industry.

DTO Industries Nig Ltd, founded by Ofomata Dave 
Tochukwu in 2014, is a Nigerian-owned company 
specialising in the recycling and production of Lead, 
A lumin ium,  and Copper  ingots .  The company, 
headquartered in Lagos with a manufacturing facility in 
Ogun State, faced early operational challenges, including 
high costs and outdated machinery. However, with nancial 
support from Development Bank of Nigeria (DBN) through 
Fidelity Bank, DTO Industries received a N720 million loan 
that allowed them to modernise their processes. This 
enabled the company to transition from diesel-powered 
generators to a dedicated industrial power line, leading to a 
70% increase in production capacity and signicant 
improvements in energy efciency.

With the loan's impact, DTO Industries expanded its 
workforce to 46 employees and strengthened its market 
position, with 70% of its products now exported 
internationally. The company’s success highlights the 

transformative power of accessible nancing in driving 
industrial growth, creating jobs, and enhancing export 
capabilities. DTO Industries is now focused on further 
scaling production, acquiring additional furnaces, and 
increasing its contribution to Nigeria's industrial sector, 
ensuring long-term sustainability and competitiveness in 
both local and global markets.

The loan allowed her to upgrade 
equipment, increase inventory,
and retain skilled staff, growing 
her team to seven employees, 
six women and one man.
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N a b i l  S u n u s i ,  a  s e a s o n e d 
entrepreneur from Gombe, has 
successfully run Nabil’s Shop for 
15 years, driven by a strong 
demand for his products in the 
local market. Initially starting with 
personal savings, Nabil gradually 
expanded his business through 
nancial support provided by 
LAPO Micronance Bank (MFB), 
facilitated by Development Bank of 
Nigeria (DBN). The loan enabled 
him to increase his stock, employ 
more workers, and diversify his 
product of fer ings.  However, 
challenges such as high interest 
rates, complex loan application 
processes involving collateral and 
third-party guarantors, and delays 
in disbursement slowed down the 
growth potential of his business. 
Nabil highlighted the need for 
simpler access to credit, reduced 
interest rates, and greater support 
t h r o u g h  c a p a c i t y - b u i l d i n g 
p rog rammes  to  s t r eng then 
MSMEs.

While Nabil has successfully grown 
his business, he remains cautious 
a b o u t  g e n d e r  d y n a m i c s , 
particularly in hiring practices, as 
he currently employs only male 
workers. He acknowledged gaps in 
knowledge about gender-specic 
barriers but recognised that 
empower ing  women  i n  t he 
workforce could contribute to 

Helping Nabil Sunusi Expand
Nabil’s Shop and Become a 
Key Supplier in Gombe 
Through Financial Support.

broader business growth. Additionally, Nabil emphasised the lack of training and 
capacity-building programmes from banks, which he believes is crucial for further 
enhancing nancial management and loan utilisation among small businesses. His 
feedback illustrates the need for banks to reduce charges, simplify processes, and 
provide better support systems to ensure sustained growth and success for MSMEs.

NABIL SUNUSI, 
SEASONED ENTREPRENEUR,

GOMBE

Nabil has successfully run his shop for 
15 years, driven by a strong demand 
for his products In the local market

Bilki Muntari, a 27-year-old entrepreneur from Katsina, has spent a 
decade perfecting her tailoring skills and building a successful 
business selling bags and shoes. Despite her passion and 
dedication, limited capital had previously hindered her growth. 
However, with the support of a N70,000 loan from LAPO 
Micronance Bank, facilitated by Development Bank of Nigeria 
(DBN), Bilki expanded her inventory, introduced new designs, and 
enhanced her operations. This nancial boost helped her attract 
more customers, improve her monthly sales, and sustain her 
business amid challenges such as market competition and 
uctuating costs. Bilki's success highlights how access to affordable 
credit can fuel entrepreneurship, empowering individuals to create 
sustainable businesses.

Bilki's journey not only transformed her life but also inspired other 
women in Katsina to pursue entrepreneurship. She encourages 
fellow women to take advantage of similar opportunities through the 
DBN-backed loan schemes, emphasising how such support can 
enable business growth and nancial independence. Her story is a 
testament to the importance of nancial inclusion for women, 
demonstrating how small loans can lead to signicant positive 
changes. As she looks to the future, Bilki remains focused on 
expanding her business further and empowering other women to 
follow her path toward success.

Sewing Success: 
How Bilki Muntari
Expanded 
Her Business with 
DBN Support

BILKI MUNTARI
ENTREPRENEUR,

KATSINA

Bilki's journey not only transformed her life 
but also inspired other women in Katsina 

to pursue entrepreneurship.
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Ibrahim Ahmed, a c iv i l  servant and 
entrepreneur from Bauchi State, embarked 
on his business journey in 2009 to 
supplement his income and secure a better 
future for his family. With 15 years of 
experience, he successfully balanced his 
professional and entrepreneurial roles, 
growing his small medicine chemist business 
and diversifying into general merchandise 
and retail. Ibrahim accessed crucial funding 
through Development Bank of Nigeria (DBN) 
and a micronance bank, which allowed him 
to expand his business, acquire vital assets, 
and maintain inventory by reinvesting prots. 
Despite challenges such as high interest 
rates, he found the loan application process 
to be smooth, but suggested that faster 
processing times would benet MSMEs 
further.

Utilising the loan, Ibrahim allocated two-
thirds to his business and the remaining third 
to family support, ensuring both stability and 
growth. He employed one assistant and 
implemented a prot-sharing model to 
encourage  nanc ia l  d isc ip l ine  and 
accountability. This helped him maintain a 
b a l a n c e d  a p p r o a c h  t o  b u s i n e s s 
management  wh i l e  re in fo rc ing  the 
importance of integrity. Since securing the 
loan, Ibrahim has seen positive revenue 
growth and expanded his asset base by 
acquiring an electric generator. His story 
underscores the signicance of timely 
 n a n c i n g ,  d i s c i p l i n e d  r e s o u r c e 
management, and the need for tailored 
training programmes to complement 
nancial support for MSMEs, fostering 
sustainable growth and business success.

Ibrahim Ahmed’s 
15-Year Entrepreneurial 
Journey to support 
the family 

IBRAHIM AHMED, 
CIVIL SERVANT 

& ENTREPRENEUR,
BAUCHI STATE

Aishatu Ibrahim Gital, a young female entrepreneur from Bauchi 
State, overcame limited resources and market uncertainties by 
starting a small-scale afliate marketing business. Her 
determination to earn a livelihood led her to seek nancial support 
from Development Bank of Nigeria (DBN) through LAPO 
Micronance Bank. This assistance helped her overcome funding 
obstacles and strengthened her operations, setting the stage for 
sustainable growth. Initially, Aishatu used informal savings groups 
to nance her business, but the need for reliable working capital 
prompted her to access a loan. While the process presented 
challenges due to group repayment obligations, she used 50% of 
the loan to purchase inventory and reserved the other half as a 
backup.

From 
Afliate Marketing
to Success AISHATU IBRAHIM GITAL

ENTREPRENEUR,
BAUCHI STATE

With 15 years of experience, he successfully 
balanced his professional and 

entrepreneurial roles, growing his small 
medicine chemist business and diversifying 

into general merchandise and retail. 

The loan had a signicant impact on Aishatu's business, resulting in 
a steady increase in sales and a substantial growth in her savings. 
She reinvested prots to expand her product range and improve her 
marketing strategies. Despite facing challenges with defaulters in 
her group that temporarily affected her cash ow, she remained 
committed to her business growth. Aishatu's experience highlights 
the transformative role of accessible nancing in empowering 
MSMEs, especially female-led businesses. With DBN's support, she 
not only grew her business but also became an inspiration for other 
women in her community to pursue entrepreneurship.

Despite facing challenges with defaulters 
in her group that temporarily affected her cash ow, 
she remained committed to her business growth.
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Manufactured

Capital 

The Bank is not left out in the current digital age where the 
signicance of safeguarding data assets has become more 
critical than ever. Enhancing the Bank’s cybersecurity 
defences was also a major part of the last digital strategy, 
our cybersecurity solutions were upgraded with options 
that deploy cutting edge technology such as AI, improving 
our threat detection processes. The Bank carried out user 
awareness campaigns and sessions which is a usual 
practice.

To ensure compliance with data protection regulations and 
reinforce the organisation's commitment to safeguarding 
sensitive information, the Bank was audited by the NDPR 
without any infractions, thereby maintaining the trust and 
condence of our stakeholders.

Information 

Security @ DBN

Digital Strategy Gains:

In the closing year (2024), the Bank solidied its gains on the digital strategy completed in 
2023 which were anchored on the 3 below:
1. Improving Productivity & Engagement 
2. Improving Operational Efciency 
3. Improving Service Delivery
4.
We implemented and enhanced some tools empowering our users and stakeholders with 
more self-service offerings increasing our capacity for storage and upgraded our solutions – 
this was done under our “Back-Ofce Transformation” initiative, an ongoing activity.

Working with EY, we have also kick-started our new digital strategy project which is expected 
to guide our digital aspirations over the next coming years.

ISO Revalidation Exercise
International Standard Organisations certications are subject to an annual revalidation exercise which expires every 3 
years. DBN conducted a recertication exercise in 2024 where our processes and procedures were rigorously audited to 
ensure compliance with ISO 27001, 20000 and 22301. We successfully passed the audit checks and were awarded the 3 
certications which are valid for another 3 years subject to annual revalidations.

DBN 
& THE 
COMMUNITY 

As part of its commitment to Corporate 
Social Responsibility (CSR), Development 
Bank of Nigeria (DBN) organised a 
Gratitude and Charity Day, dedicated to 
supporting vulnerable children in the 
community. 

A C T I V I T I E S 2 0 2 4

On this occasion, employees 
visited the Orphanage Home 
Karu in Abuja, where they 
made generous donations of 
cash, clothing, and other 
essential items for improving 
t h e  c h i l d r e n ’ s  l i v i n g 
conditions.

The visit provided much-
needed relief materials and, 
more importantly, fostered 
meaningful  interact ions 
between the Bank’s staff and 
t h e  c h i l d r e n .  T h e s e 
interactions not only offered 
emotional support but also 
contributed to the overall 
well-being of the young 
residents. 

To amplify the impact of this 
c h a r i t a b l e  i n i t i a t i v e , 
highlights from the donation 
drive were shared across the 
B a n k ’ s  i n t e r n a l  m e d i a 
platforms. These shared 
moments showcased the 
positive community impact 
and heartfelt connections 
formed during the visit.

T h i s  C S R  a c t i v i t y 
u n d e r s c o r e s  D B N ’ s 
c o m m i t m e n t  t o  s o c i a l 
r e s p o n s i b i l i t y  a n d  i t s 
dedication to making a 
difference in the lives of 
children in need. 

Summary of the Bank's CSR 
Activity at Orphanage Home 
Karu, Abuja
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Impact Credit Guarantee Limited (ICGL) is a fully owned subsidiary of 
the Development Bank of Nigeria Plc. (DBN), established in 2019 to full 
one of DBN's three mandates – provision of partial credit guarantees for 
participating nancial institutions to encourage them to take the risk of 
lending to MSMEs.
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Mandate

To improve access 
to nance for 

MSMEs in Nigeria 
through provision of 

partial credit 
guarantees and 

providing technical 
assistance to PFIs.

To be a leading nation-
wide sustainable credit 
guarantee company, 
facilitating access to 
nance to MSMEs 

through eligible PFIs. 

Vision

To improve 
access to nance 

for MSMEs in 
Nigeria through 

provision of partial 
credit guarantees 

and providing 
technical 

assistance to PFIs.

Mission

Diversity

Innovation

Sustainability

Integrity

Collaboration

Core Values

To drive the company's mandate and actualise 
the mission of alleviating MSME's nancial 
constraints, ICGL currently offers two types of 
credit guarantee products to onboarded 
participating/partner nancial institutions on loans 
granted to MSMEs. The following are the product 
offerings:

Individual Guarantees: 

Guarantees a single loan 
made by a nancial 
institution to a single 
borrower whose identity is 
known to the guarantor. The 
guarantee decision is at the 
discretion of the Company 
after individual appraisal.

Blanket Guarantees:

Guarantees homogeneous 
loan products of nancial 
institution and the authority 
to decide on the guarantee 
is vested with the PFIs

ICGL's product offering have the following 

characteristics:

i. Guarantee coverage of 60% of loan amount

ii. Maximum loan size of N200m and N720m for  

 MSMEs and small corporates respectively

iii. Maximum loan tenor of 5 years

iv. All sector inclusive

Guarantee coverage of 60% of loan amount

i. 

Maximum loan size of N450million and N1.8billion for 
MSMEs and small corporates respectively

ii. 

Maximum loan tenor of 5 years

iii. 

All sector inclusive

iv. 

During the 2024 nancial year, the company launched a 
specialised guarantee product under the Federal 
Government of Nigeria (FGN)'s Livestock Productivity and 
Resilience Support Project (LPRES). The project seeks to 
build on recent FGN strategies and policies to promote a 
productive and resilient livestock sector. The 
characteristics of ICGL's LPRES guarantee are:

i. Guarantee coverage of 75% of loan amount
ii. Maximum loan size of N3.2billion
iii. Maximum tenor of 12 months for working capital loan and term 
 loan evaluated on case-by-case basis
iv. Eligible borrowers are agribusiness companies and producers 
 engaged primarily in beef, dairy and poultry rearing and 
 production; as well as their value chain

ICGL's 
standard 
product 
offering 
has the 

following 
characteristics:

one characteristic
of ICGL’s LPRES 
guarantee is a

Maximum 
loan size
N3.2bn

of 
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Abubakar Aribidesi Jimoh is the 
founder and Group Chief Executive 
Ofcer of TrustBanc Holdings Limited, 
a non-operating nancial holding 
company. He holds a bachelor and 
master's degree in Finance at the 
University of Lagos. He is a Chartered 
Financial Analyst, Certied General 
Accountant, Chartered Internal 
Auditor and Financial Risk Manager.
  
He has over 25 years of experience in 
the banking industry  and has 
managed and built protable nancial 
institutions that have grown to 
become market leaders in their 
various market segments. Abubakar 
started out as a National Youth 
Service Corps member at Lion Bank in 
1988 before joining Prime Merchant 
Bank Limited (Corporate Banking), 
where he served as the AM/ Head of 
Special Projects in 1990. He also 
served as Head of Securities Trading 
and Treasury, Express Discount 
Limited (1993); Manager (RBC 
Investments, IAS), RBC Financial 
Group, Toronto (1999); Division Chief, 
Private Sector Portfolio Management, 
African Development Bank (2005); 
Divisional Head/GM, Balance Sheet 
Management/Market Risk & Investor 
Relations, UBA Group (2008); and 
Managing Director/Chief Operating 
Ofcer (2011), Coronation Merchant 
Bank Limited (Formerly Associate 
Discount House Limited ADH). He is 
currently the Group Chief Executive 
Ofcer of TrustBanc Holdings Limited, 
a company he founded in 2013, which 
focuses on wealth management, 
ethical and conventional investment 
management, securi ty trading, 
lending, and forex.

Abubakar is a graduate of London 
Business School and Lagos Business 
School where he underwent training in 
Strategic Investment Management 
and Advanced Management. He is a 
fellow of the Chartered Institute of 
Bankers and Institute of Chartered 
Accountants, Nigeria as well as a 
former member of the Central Bank of 
Nigeria-led Bankers' Committee.

Abubakar Jimoh
Chairman, Board of Directors

Anthony Asonye has over 24 years 
Banking and Development Finance 
exper ience cutt ing across key 
l e a d e r s h i p  r o l e s  i n  B a n k i n g 
Operations, Risk Management and 
Business Development.

He joined the Development Bank of 
Nigeria PLC Group in May 2019 as the 
pioneer CEO of Impact Credit 
Guarantee Limited, a wholly owned 
subsidiary of the Development Bank 
of Nigeria PLC.

Anthony joined the United Bank for 
Africa PLC as a management trainee 
and his career has spanned Diamond 
Bank PLC, Stanbic IBTC Bank PLC, 
Standard Chartered Bank Limited and 
Union Bank PLC where he rose to key 
management positions in Risk and 
Business notably Head, Credit 
Analysis;  Div is ional  Execut ive, 
Commercial Banking and Head, SME 
Banking.

As an experienced risk manager and 
business development enthusiast, he 
championed the automation of 
M S M E ,  C o n s u m e r  a n d  S m a l l 
C o r p o r a t e  L e n d i n g  w i t h  t h e 
implementation of the KASTLE ULS at 
Diamond Bank PLC (now Access 
Bank Plc) and CAMS Lending Solution 
at Stanbic IBTC.

Anthony is an Accounting graduate of 
the University of Calabar and holds an 
MBA degree from the University of 
Benin. He is a Fellow of the Institute of 
Chartered Accountants of Nigeria and 
a Standard Bank certied credit 
coach.

He has attended a number of 
m a n a g e r i a l  a n d  l e a d e r s h i p 
programmes including the Executive 
Development programme of the 
Wharton Business School, The 
University of Pennsylvania, USA.

Anthony Asonye
Managing Director/CEO

Chioma Sideso is a seasoned strategic 
leader with experience in complex 
developing markets. She has over 
fteen years board experience in highly 
regulated sectors as an executive 
director, independent director and non-
executive director ranging from start-
ups to well established private and 
publicly listed companies in industries 
as diverse as logist ics, mining, 
insurance, and nancial services.

She spent over a decade as the CEO of 
NSIA Insurance Ltd, a Pan-African 
nancial services provider with a vast 
footprint across Africa, participating in 
steering the African expansion strategy. 
With strengths in governance, strategy, 
performance improvement and culture 
change,  she is  an exper ienced 
business leader and board director with 
a successful record of growing and 
transforming businesses in diverse 
sectors. She has extensive knowledge 
of doing business in Africa and has 
chaired cross functional/cultural 
multilingual teams to ensure growth 
strategies are achieved. Chioma has 
facilitated numerous development 
programs promoting nancial inclusion 
and supported projects indicative of the 
strong ESG business model adopted.

She built her early career in banking and 
insurance and began forging a path in 
Nigeria's insurance industry where she 
became passionate about change 
management and transformation. 
Under her leadership, NSIA received 
recognition as an “Employer of Choice”.

Chioma pursued a law degree at the 
University of Kent, Canterbury before 
completing her MBA at the University of 
Leicester UK. She is an Associate of the 
Chartered Insurance Institute (ACII) UK, 
has received a Professional Diploma in 
Marketing from the Chartered Institute 
of Marketing (CIM) UK and is currently 
enroute to becoming a Chartered 
Director with the Institute of Directors 
UK.

Chioma is an avid traveller and enjoys 
an active lifestyle lled with sports, 
t rave l ,  and  the  pursu i t  o f  new 
experiences.

Chioma Sideso
Independent Non-Executive Director

Baqi Salihu is a seasoned professional 
with over 18 years of substantive 
experience in Mobi le Telecoms 
Engineering, Operations, RF Planning 
& Optimization, and Digital Services. 
He is a highly accomplished and result-
oriented ICT expert with a proven 
record of building, managing, and 
growing technology departments and 
organizations.

Baqi started his career in mobile 
communication in 2003 with ZTE 
Corporation of China in the Research 
Division. He has also worked in MTN 
Nigeria between 2005 and 2008 before 
joining Etisalat Nigeria in December 
2008.

Baqi holds a bachelor's degree in 
Electrical and Computer Engineering 
f rom the Federa l  Univers i ty  o f 
Technology, Minna. He also has a post 
graduate cert icate in Art ic ia l 
Intelligence and Machine Learning 
f rom the  McCombs  Schoo l  o f 
Business, University of Texas.

Baqi led Network Quality of service and 
Support Department as Acting Director 
from November 13, 2017 and as the 
substantive Director of the same 
department since May 2018. He 
additionally led Network Engineering 
and Network Deployment up ti l l 
December 2020. He has been the 
Deputy Chief Technical Ofcer since 
January 2021. He joined the then 
Etisalat in December 15, 2008, where 
he has been building new and rening 
existing technology solutions to deliver 
value to all stakeholders.

He  has  comple ted  a  two-year 
Massachusetts Institute of Technology 
R e g i o n a l  E n t r e p r e n e u r s h i p 
Acceleration Program by 2021.

Baqi Salihu
Independent Non-Executive Director

Dr. Tony Okpanachi is the MD/CEO of 
DBN and the Chairman of Impact 
Credit Guarantee Limited since 
incorporation. He is a seasoned 
banker with over 26 years' experience. 
Before his appointment as MD/CEO of 
DBN, he was the Deputy Managing 
Director of Ecobank Nigeria Limited 
from April 2013. 

Prior to that, he was the Managing 
Director, Ecobank Kenya and Cluster 
Managing Director for East Africa 
( c o m p r i s i n g  K e n y a ,  U g a n d a , 
Tanzania, Burundi, Rwanda, South 
Sudan and Ethiopia). He was also at 
various times Managing Director of 
Ecobank Malawi  and Regional 
Coordinator for Lagos and South West 
of Ecobank Nigeria.

He holds an MBA from Manchester 
Business School UK, a Master of 
Science degree in Economics from 
University of Lagos and a Bachelor of 
Science degree in Economics from 
Ahmadu Bello University, Zaria, 
Nigeria. He has attended several 
Executive Management Development 
P r o g r a m m e s  o n  L e a d e r s h i p , 
Corporate Governance, Credit and 
R i s k - M a n a g e m e n t  i n  l e a d i n g 
institutions.

Tony Okpanachi
Non-Executive Director

Bonaventure Okhaimo is the COO of 
DBN. He has over 25 years banking 
experience spread across Diamond 
Bank,  Stanbic IBTC, Standard 
Chartered Bank, FCMB Plc, Unity 
Bank and served as a Non-Executive 
Director with Unity Kapital Assurance 
(Now Veritas Assurance) PLC.

His vast industry experience includes, 
b r a n c h  o p e r a t i o n s ,  b r a n c h 
management, leadership roles in 
Retail/SME Banking, Institutional 
Banking, Information Technology and 
Strategic Operations Service Delivery.

He has attended various credit and 
banking attachment programs with 
S t a n d a r d  B a n k  L i m i t e d , 
J o h a n n e s b u r g  a n d  S t a n d a r d 
Chartered Bank, Zimbabwe and 
Kenya. He has attended various 
managerial trainings, including 
Executive Management training 
Programs of Queens Business 
School, Canada, Columbia Business 
School, New York and The Said Oxford 
Business School, UK.

He holds an LLB from the University of 
Benin; a BL from Nigeria Law School, 
L a g o s ;  a  P G D  i n  B u s i n e s s 
Administration from RSUST, Port 
Harcourt;  an MBA in Financial 
Management from FUT, Owerri and a 
Chartered Banker MBA from Bangor 
University, Wales. He is both an 
Honorary and Associate Member of 
CIBN, a member of the Chartered 
Banker Institute, UK, NIM and a Fellow 
of the ICA, Nigeria.

Bonaventure Okhaimo
Non-Executive Director

The Board of Directors of Impact 
Credit Guarantee Limited is 
tasked with providing effective 
leadership and strategic direction 
to the Company. To effectively 
discharge its responsibilities, the 
Board of Directors ensures that it 
is comprised of the right balance 
of skills and experience. 

The Board is comprised of six (6) 
directors; three (3) independent 
non-executive directors, two (2) 
non-executive directors who 
represent Development Bank of 
Nigeria Plc., and the Managing 
Director/Chief Executive Ofcer. 
The Board of Directors is headed 
by a Chai rman,  who is  an 
independent non-execut ive 
director.

The roles of the Chairman and the 
Chief  Execut ive Ofcer are 
separated and held by different 
p e o p l e .  T h e  C h a i r m a n  i s 
responsible for providing overall 
leadership for the Company and 
the Board while the Managing 
Director/Chief Executive Ofcer is 
the head of management.

Our Board
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Board Audit Committee (BAC)

The Board of Impact Credit Guarantee Limited has four (4) committees 
through which its oversight of the company and its affairs is exercised. 

These committees are:
 n Board Audit Committee (BAC)
 n Board Guarantee Appraisal Committee (BGAC)
 n Board Nomination & Governance Committee (BNGC)
 n Board Risk Committee (BRC)

The purpose of the Board Audit Committee is to assist the Board in the performance of its 
oversight responsibility in relation to: 
a)  reviewing the integrity of the data and information provided in the Financial 
 Reports. 

b)  monitoring the quality and integrity of the Company's Financial Statements, Internal 
 Control, nancial reporting and operating procedures. 

c)  ensuring the independence of and monitoring the activities of the External and 
 Internal Audit functions of the Company. 

d)  obtaining and reviewing the reports by the Internal Auditor on the strength and 
 quality of Internal controls, including any issue or recommendations for 
 improvement, raised by the most recent internal control review of the Company. 

e) reviewing the terms of engagement and recommending the appointment or 
 re-appointment and compensation of the Company's External Auditors, to the 
 Board and the Shareholders. 

f) reviewing with the External Auditor, any audit scope, limitations or problems 
 encountered, the Management Letter and Management responses to the same. 

g) reviewing the independence of the External Auditors and ensuring that there is no 
 conict of interest where non-audit services are provided by the External Auditors. 

h) considering any related party transactions that may arise within the Company. 

I) reporting regularly to the Board with respect to the effectiveness of the system of 
 internal controls, accounting and operating procedures. 

j) reviewing and ensuring that adequate whistle-blowing policies and procedures are 
 in place and that the issues reported through the whistle-blowing mechanism are 
 summarised and presented to the board 

Committee Chairperson Committee Members Purpose & Function

n  Baqi Salihu n  Chioma Sideso
 Bonaventure Okhaimon 

Board Guarantee Appraisal Committee (BGAC)

The purpose of the Guarantee Appraisal Committee of the Board of Directors (“Board”) 
of ICGL is to oversee the following: 

a.  To consider, approve, and where applicable, recommend to the Board, 
 applications for the provision of credit guarantees with respect to loans granted by 
 PFI's to MSMEs operating in Nigeria. 

b. To consider, approve and regularly review the credit guarantee policies for the 
 Company, which shall be prepared and periodically updated by management. 
The 
 objective of the Credit Guarantee Policies shall be to ensure the quality of the 
 Company's Credit Guarantee portfolio and to maintain protability of the Company 

Committee Chairperson Committee Members Purpose & Function

n  Tony Okpanachi n  Baqi Salihu
Chioma Sideson  
Bonaventure Okhaimon  

Board Nomination & Governance Committee (BNGC)

The purpose of the Governance Committee (“Committee”) of the Board of Directors 
(“Board”) of ICGL is to oversee the following: 

a.  To recommend to the Board and render advice to it from time to time as may be 
 required on the structure, composition and operations of the Board and the 
 Company in general. 

b.  To recommend to the Board an appropriate remuneration policy for the Company's 
 Directors and Executive Management and determine the remuneration of Executive 
 Directors and Management. 

c.  To identify individuals qualied to serve on the Board and recommend them to the 
 Board, for the approval of the general meeting in accordance with the Company's 
 Articles of Association and to ll vacancies for the remainder of the unexpired term 
 of any elected Director/s. 

d.  To set performance objectives for Directors. 
 
e.  To oversee the Board's annual evaluation of its performance and the performance 
 of other Board Committees. 
 
f.  To ensure and oversee the establishment and effectiveness of any policies and 
 processes which will be required for the effective fullment of its duties. 

Committee Chairperson Committee Members Purpose & Function

n  Chioma Sideso n  Tony Okpanachi
 Baqi Salihun 

Board Risk Committee (BRC)

The purpose of the Board Risk Committee is to assist the Board in fullling its oversight 
responsibility in relation to the: 
a) Management of all risks within the Company. 

b) Review and recommendation of the Company's Risk Management Policies 
 including its risk appetite and risk strategy. 

c) Review of the adequacy and effectiveness of the Company's Risk Management 
 processes and controls. 

d) Oversight of Management's process for the identication and assessment of risks 
 across the Company and the adequacy of prevention, detection, and reporting 
 mechanisms. 

e) Review of the Company's compliance level with applicable laws and regulatory 
 requirements that may impact its risk prole. 

f) Review of changes in the economic and business environment, including 
 emerging trends and other factors relevant to the Company's risk prole. 

g) Review and recommendation for approval of the Board Risk Management 
 procedures and controls for new products and services. 

h) Annual review and recommendation for the approval of the Board, of the 
 Company's Information Technology (IT) data governance framework to ensure that 
 IT data risks are adequately mitigated and relevant assets are managed effectively. 

I) Adequacy, appropriateness and effectiveness of risk management and internal 
 control practices. 

j) Monitoring of compliance of business units and support functions with the risk 
 policies and procedures of the Company; and 

k) The effectiveness of the system of internal controls, accounting and operating 
 procedures. 

Committee Chairperson Committee Members Purpose & Function

n  Bonaventure Okhaimo n  Tony Okpanachi
Chioma Sideson  
Baqi Salihun  
Anthony Asonyen  
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Financial and Business Highlights
The macro-economic environment remained challenging in 2024 nancial year. The 
ination rate remained high throughout the year, negatively affecting the cost of doing 
business both to the company and the MSMEs it serves. Also, the Naira remained 
undervalued throughout the year. On a positive note, GDP grew y-o-y by 3.40%, the 
highest growth rate in 3 years while the foreign currency reserve grew y-o-y. The 
company's target market, the MSMEs, remained vulnerable to macro-economic 
headwinds during the year. 

ICGL continued to play its counter-cyclical role supporting MSMEs and Small 
Corporates through these challenging times, and in the process guaranteed 
N72.07billion loans granted to 14,847 MSMEs and Small Corporates during the year 
through ten (10) partner banks. The company closed the year 2023 with outstanding 
guaranteed loan of N66.71billion.

People
Impact Credit Guarantee 
Limited ended 2024 nancial 
year with a workforce of 10 
employees, adopting a lean 
work structure, and supported 
by Development Bank of 
Nigeria Plc. under a shared 
service arrangement. The 
company's biggest asset 
remains its workforce.

The company advocates for 
diversity and inclusion, however 
the gender balance was 
impacted by the employee 
exits during the year; closing 
the year at 70:30 male and 
female distribution from 50:50 
in prior year.  

To strengthen the company's capital base, ICGL successfully converted the 
N20.49billion loan from Development Bank of Nigeria Plc to equity. The new capital 
raise combined with the retained prot from its operations for 2024 nancial year 
increased the company's shareholders' funds by 158% to N38.74billion. On the back 
of the increased shareholders' funds, the company plans to continue its support of 
the MSMEs and aggressively grow its guarantee portfolio.

ICGL Ratings 

The company maintained a 
credit rating of AA- with a 
stable outlook from Agusto 
& Co during the year, 
demonstrating the 
company's nancial strength 
and guarantee portfolio 
quality.

The company also 
maintained certication for 
ISO 27001, ISO 20000 and 
ISO 22301 afrming the 
company's commitment to 
information security, efcient 
service delivery and robust 
business continuity plan.

Sustainability 
Reporting: Statement 
of Commitment

A 2017 National Survey of 
Micro, Small & Medium 
Enterprises revealed the 
existence of 41.5million 
MSMEs in Nigeria, with a 
49.9% contribution to the 
GDP. However, less than 5% 
of the MSMEs have access 
to nance, creating a 
nancing gap of N48 Trillion.
Being a company set-up by 
Development Bank of 
Nigeria through a project 
with the World Bank to 
provide guarantee on loans 
made to eligible Micro, 
Small and Medium Scale 
Enterprises (MSMEs) and 
small corporates by 
Participating Financial 
Institutions (PFIs) in Nigeria, 
environmental and social 
considerations are important 
part of the company's 
operations and decisions.

In achieving its mandate, 
mission and vision, ICGL 
acknowledges the important 
role that it plays in ensuring 
that its resources are used 
in a way that supports 
preservation of a clean 
environment and earth's 
natural resources, as well as 
ensuring that people, 

workers and communities 
are not harmed and are 
treated fairly and equitably. 
ICGL, therefore, considers 
Environmental and Social 
Risk Management (ESRM) 
to be an important part of its 
mandate for facilitating 
increased access to nance 
for Nigerian MSME's. 

As part of this mandate, 
ICGL is committed to 
incorporate Environmental & 
Social (E&S) risk 
considerations into its 
decision making and 
guarantee issuance 
processes in a manner that 
is aligned with Nigeria's legal 
requirements, international 
best practices, and its 
parent company's (DBN) 
E&S policy and procedures. 
As a wholly owned 
subsidiary of Development 
Bank of Nigeria (DBN), ICGL 
subscribes to DBN's 
Environmental and Social 
Policy and Procedures and 
will apply the same 
requirements to its PFIs. 
ICGL therefore subscribes 
to the Central Bank of 
Nigeria's Sustainable 
Banking Principles (NSBP).

The NSBPs have been 
developed by the Bankers' 
Committee (comprised of 
the country's regulated 
nancial institutions) of the 
Central Bank of Nigeria, with 
support from International 
Finance Corporation (IFC), 
FMO Entrepreneurial 
Development Bank (FMO) & 
other parties. The principles 
are based on leading 
international sustainable 
nance standards (including 
IFC Performance Standards, 
2012 and IFC 
Environmental, Health & 
Safety Guidelines, 2006) 
and established industry 
best practice, but they are 
developed in line with the 
Nigerian context and 
development needs. The 
NSBP, comprising 9 
principles, also include 
sector-specic guidelines, 
specifying risk assessment 
in high-risk sectors of oil and 
gas, power and agriculture 

Outstanding Guaranteed Loan (N’m)

FY2024

FY2023

FY2022

FY2021

FY2020

FY2019

10,000 20,000 30,000 40,000 50,000 60,000 70,000

67,254

51,473

50,144

47,341

7,777

27

Guaranteed Loan (N’m)

FY2024

FY2023

FY2022

FY2021

FY2020

FY2019

15,000 30,000 45,000 60,000 75,000 90,000 105,000

72,068

65,214

68,296

62,460

10,389

27

To strengthen the company's capital base, 

ICGL successfully converted the 

N20.49bn loan 
from Development Bank of Nigeria Plc 

to EQUITY 

The company also maintained 
certication for 
ISO 27001, ISO 20000 
and ISO 22301afrming the 
company's commitment to information 
security, efcient service delivery and robust 
business continuity plan.
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Scope of Application 
of PFI E&S Framework 
for Guaranteed 
Portfolio

ICGL's requirement for 
ESRM by the PFI covers only 
those MSME loans that are 
guaranteed by ICGL. In 
cases where ICGL provides 
portfolio and/or blanket 
guarantees (i.e. where the 
end borrower and use of 
funds is not specied up 
front), the approach to 
ESRM will apply to the entire 
portfolio that the PFI 
originates from 
commencement of the 
guarantee cooperation. In 
cases of individual 
guarantees (i.e. where the 
end borrower and use of 
funds is specied up front), 
ESRM will apply to the 
specic transaction.

Sustainability in ICGL
Sustainability practice in 
ICGL is designed to comply 
with the Nigerian Sustainable 
Banking Principles (NSBP) 
and the company's adopted 
exclusion list. The company 
also restricts guarantee 
support for environmentally 
and socially sensitive 
activities in which case the 
ICGL ensures that adequate 
systems and capacity exists 
within the PFI to screen, 
assess, and manage the 
associated risks before 
providing guarantee for such 
transactions. 

The Nigerian Sustainable 
Banking Principles

The Nigerian Sustainable Banking Principles was launched 
in July 2012 by the Central Bank of Nigeria (CBN). The 
principles were developed in collaboration with the 
banking sector. Through this initiative, CBN signalled its 
commitment to enhancing the role of the nancial sector in 
economic growth that is environmentally responsible and 
socially relevant. The CBN principles outline 9 focus areas 
to be focused on by the nancial sector as it addresses 
E&S issues. There are also guidelines for sectors the CBN 
has selected as priority areas, namely oil and gas, 
agriculture and power.

Objective of the E&S 
Framework in ICGL

ICGL employs a secondary 
business model by 
partnering with PFIs in 
Nigeria which provide the 
ultimate guaranteed 
nancing to MSMEs and 
small corporates. ICGL does 
not originate any loans or 
deal with MSMEs without the 
involvement of the PFIs. Its 
guarantees are silent in 
nature (i.e. the MSME 
beneciaries are not aware 
of the guarantee). 
Accordingly, ICGL aims to 
build strong partnerships 
with PFIs in Nigeria and 
achieve risk-adjusted returns 
through a strategy focused 
on incentivizing lending to 
the MSMEs and a strong risk 
management process.

Considering this secondary 
business model, the main 
objective of ICGL's policy is 
to provide a framework to 
avoid, mitigate or minimize 
adverse E&S impacts 
caused by MSMEs and 
small corporates whose 
loans are guaranteed by 
ICGL through the respective 
PFIs. The PFIs that ICGL 
partners with are licensed 
and regulated by the CBN, 
have implemented the 
NSBP as required, and have 
functioning ESRM systems 
in place as conrmed from 
the due diligence carried out 
at the onboarding stage..

PRINCIPLE

01
Our Business 
Activities: 
Environmental 
and Social Risk 
Management: 

nancial services 
providers are 
expected to integrate 
environmental and 
social considerations 
into decision-making 
processes relating to 
its Business Activities 
to avoid, minimize or 
offset negative 
impacts

Our Business 
Operations: 
Environmental 
and Social 
Footprint:

nancial services 
companies are to 
avoid, minimize or 
offset the negative 
impact of its Business 
Operations on the 
environment and 
local communities in 
which they operate 
and, where possible, 
promote positive 
impacts. 

PRINCIPLE

02
Human 
Rights: 

nancial services 
companies are to 
respect human rights 
in their Business 
Operations and 
Business Activities.. 

PRINCIPLE

03
Women's 
Economic 
Empowerment:
 
nancial services 
companies are to 
promote women's 
economic 
empowerment 
through a gender-
inclusive workplace 
culture in their 
Business Operations 
and seek to provide 
products and 
services designed 
specically for 
women through their 
Business Activities.

PRINCIPLE

03

PRINCIPLE

05
Financial 
Inclusion: 

nancial services 
companies are to 
promote nancial 
inclusion, seeking to 
provide nancial 
services to 
individuals and 
communities that 
traditionally have had 
limited or no access 
to the formal nancial 
sector.

PRINCIPLE

06
E&S 
Governance:

nancial services 
companies are to 
implement robust 
and transparent E&S 
governance 
practices in their 
institution and 
assess the E&S 
governance 
practices of their 
clients.

Capacity 
Building:

nancial services 
companies are to 
develop individual, 
institutional and 
sector capacity 
necessary to identify, 
assess and manage 
the environmental 
and social risks and 
opportunities 
associated with their 
Business Activities 
and Business 
Operations.

Collaborative 
Partnerships:

nancial services 
companies are to 
collaborate across 
the sector and 
leverage international 
partnerships to 
accelerate collective 
progress and move 
the sector as one, 
ensuring an 
approach that is 
consistent with 
international 
standards and 
Nigerian 
development needs.

Reporting:
 
nancial services 
companies are to 
regularly review and 
report on their 
progress in meeting 
these principles at 
the individual 
institution and sector 
level.

PRINCIPLE

07
PRINCIPLE

08
PRINCIPLE

09

The 

 

Nigerian 
Sustainable 

Banking 
Principles 

that 
ICGL 

subscribes 
to are:

9

DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024134 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 135

About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review



DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024136 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 137

Financial
Performance
Annual Financial Report & Accounts

About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review

Corporate Information

Directors' Report 

Corporate Governance Report 

Report of the Statutory Audit Committee 

Statement of Directors' Responsibilities in Relation to the Consolidated 
and Separate Financial Statements

Statement of Corporate Responsibility for the Consolidated and Separate 
Financial Statements 

Report on the Effectiveness of Internal Control over Financial Reporting 

Management Certication of Internal Control Assessment Pursuant to 
Section 60 of the Investment and Securities Act, 2007 

Independent Auditor’s Limited Assurance Report 

Independent Auditor's Report 

Consolidated and Separate Statements of Financial Position

Consolidated and Separate Statements of Prot or Loss and Other 
Comprehensive Income 

Consolidated and Separate Statements of Changes in Equity

Consolidated and Separate Statements of Cash Flows 

Notes to the Consolidated and Separate Financial Statements
 

Other National Disclosures

Value Added Statement 

Five Year Financial Summary

Financial Statements:

Reports



About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review

Independent
Non-Executive DirectorKyari Abba Bukar

Anthony Okpanachi 

Aminu Umar-Sadiq 
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Imoni Akpofure
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First Bank of Nigeria Limited 
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FRC/2016/NBA/00000014944

Directors' Report
For the year ended 31 December 2024

The directors present their annual report on the affairs of Development Bank of Nigeria Plc (“DBN" or "the Bank”), and its subsidiary (together "the Group or 

DBN Group"), together with the audited consolidated and separate nancial statements and the independent auditor's report for the year ended 31 

December 2024.

Legal form 
Development Bank of Nigeria Plc was incorporated in Nigeria under the Companies and Allied Matters Act as a Public Liability Company on 19 September 

2014. It was granted an operating license by the Central Bank of Nigeria to carry on operations as a Wholesale Development Finance Institution (WDFI) on 

29 March 2017. The Bank commenced operations on 1 November, 2017.

Principal activity 
banks, micro-Development Bank of Nigeria Plc ("DBN") is a nancial institution set up to bridge the gap created by the inability of other development 

nance banks and commercial banks to satisfy the funding needs of the Micro, Small & Medium Enterprises (MSMEs) in Nigeria. The principal mission of 
the DBN is to improve the access of micro, small and medium enterprises to longer tenured nance. The Bank plays a focal and catalytic role in providing 
funding and risk-sharing facilities to MSMEs and small corporates through nancial intermediaries. The operation of the Bank will also play an important 
role in developing the Nigerian nancial sector by incentivizing nancial institutions, predominantly deposit-money and micronance banks, to lend to the 
productive sector, using technical assistance to augment their capacity where necessary and by providing them with funding facilities designed to meet 
the needs of these smaller customers.

The Bank has one subsidiary, Impact Credit Guarantee Limited, which was incorporated on 8 March 2019 with the aim of carrying on the business of 

issuing credit guarantees to participating nancial institutions (PFI) in respect of loans granted to eligible businesses in the Micro, Small and Medium 

Enterprises (MSME) sector 

Operating results 
Gross earnings of the Group and Bank stood at N84.03 billion and N78.29 billion respectively (2023: Group: N54.81 billion; Bank: N52.45 billion). The 

Bank: N23.47 billion). Group and Bank recorded a prot after taxation of 38.83 billion and N35.31 billion respectively (2023: Group: N24.46 billion; 
Highlights of the Group’s and Bank's operating results for the year under review are as follows:

In thousands of Naira
Gross earnings

Interest expenses

Fee and commission expenses

Guarantee expenses

Impairment losses on nancial assets

Personnel expenses

Depreciation and amortization

General and administrative expenses 

Prot before tax
Tax expense

Prot for the year after taxation

Retained earnings
Statutory reserve
Regulatory risk reserve 

Group Bank

31 December 2024 

84,031,915               

(13,958,939) 

(39,373) 

(575,857) 

(897,882) 

(4,366,465) 

(643,555) 

(5,857,293) 

57,692,550  

(18,864,199) 

38,828,351 

110,320,401  
51,507,930  

9,415,872 

31 December 2023

52,446,323 

(12,261,436)

(6,252)

-   

2,611,224 

(2,919,828)

(452,556)

(4,047,228)

35,370,247 

(11,900,307)

23,469,940 

83,414,867 
40,915,056 

8,038,653 

31 December 2023

54,814,486        

(12,276,770)

(10,874)

(537,405)

2,527,963 

(3,213,635)        

(488,194)

(4,278,348)        

36,537,223        

(12,080,106)

24,457,117        

86,732,142 
40,915,056        

8,038,653          

78,298,450 

 (13,958,939)

(20,467)

-                                  

(986,217)

(3,889,556)

(613,823)

(5,322,952)

53,506,496 

 (18,196,917)

35,309,579 

 103,484,353 
51,507,930 

9,415,872 

31 December 2024 

Dividend

The Board has proposed to pay N58.35k per share as dividend in the year ended 31 December 2024 (31 December 2023:N32.7k per share). 

Board of Directors

*Retired from the Board effective 16 January 2024 
**Retired from the Board effective 16 March 2024 

***Appointed to the Board effective 15 February 2024

Shehu Yahaya **

Anthony Okpanachi 

Ijeoma D. Ozulumba

Henry Baldeh

Aminu Umar-Sadiq

Kyari Abba Bukar

Bello Maccido*

Oladimeji Alo *

Phillips Oduoza *

Andrew Alli *

Clare Omatseye *

Folakemi Fatogbe***

Imoni Akpofure***

Mohammed Mustapha Bintube***

U.K. Eke***

Juilet Anammah***

Chairman/ Non-Executive Director

Managing Director

Executive Director

Non-Executive Director

Non-Executive Director

Independent Non-Executive Director

Independent Director

Independent Director

Independent Director

Independent Director
Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

Independent Director

The directors who served during the reporting period are as follows:
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Directors and their interests
The directors do not have any interest required to be disclosed under section 303 of the Companies and Allied Matters Act (CAMA), 2020 
(2023: Nil).

Directors’ interests in contracts
In accordance with section 303 of the Companies and Allied Matters Act (CAMA), 2020, none of the directors have notied the Bank of any 
declarable interests in contracts with the Bank.

Ownership
The issued and fully paid-up share capital of the Bank was 100,000,000 (2023: 100,000,000) ordinary shares of �1 each. The shareholding 
structure as at the balance sheet date were as shown below:

Shareholders Number of 
Shares

In thousands

Total 

31 Dec 24

100,000,000

Shareholding 
Percentage

100.00%

31 Dec 23

Number of 
Shares

100,000,000

Shareholding 
Percentage

Ministry of Finance Incorporated (MOFI) 59,868,000 59.87%       59,868,000 59.87%
Nigeria Sovereign Investment Authority (NSIA) 14,967,000 14.97%       14,967,000 14.97%

African Development Bank (AfDB) 17,975,000 17.97%       17,975,000 17.97%
European Investment Bank (EIB) 7,190,000 7.19%         7,190,000 7.19%

100.00%

The Federal Government of Nigeria is the Bank's major shareholder with the shares held in trust by the Ministry of Finance Incorporated

 Events after the end of the reporting period 

There were no events after the end of the reporting period which could have a material effect on the consolidated and separate nancial 

statements of the Group and Bank which have not been recognized and/or disclosed in the consolidated and separate nancial statements.

Property and equipment 

Information relating to changes in property and equipment is given in Note 22 to the consolidated and separate nancial statements. 

Donations and charitable contributions 

The Group and Bank identies with the aspiration of the country and the business environment in which it operates. To this end, the Group and 

Bank made donations of N69.2 million (31 December 2023: N43.5 million) to various organizations during the period: (see note 16)

31 December 2024

Purpose

Partnership with Womenovate for World Education Day Event Sponsorship 

Sponsorship of AAF Annual Leadership Colloquium and Award 

Sponsorship of 2024 IBB Golf Club's Tournament

Sponsorship of SAIL Empowerment Foundation

Sponsorship of Africa Social Impact Summit 2024

Sponsorship of US-Trade Summit

Sponsorship of ANDFI's 4th Annual Conference

Sponshorship payment for 2nd annual NCG Summit

Sponsorship for Techprenuers with Green Solution

Sponsorship of CIBN’s 17th Annual Conference

Sponsorship of ICSAN Conference

Sponsor the 30th Nigerian Economic Summit

Sponsorship for Africa Climate Forum 2024

Sponsorship of 19th NASME MSME Summit and Exhibition

Sponsorship Support to Cover Training of 200 Entrepreneurs

Sponsorship Support for COP29 Events

Sponsorship of AADFI’s 50th Anniversary Celebration

 Total 

Amount (N)

500,000 

500,000 

1,000,000 

3,000,000 

10,000,000 

10,000,000 

5,000,000 

500,000 

10,000,000 

2,500,000 

500,000 

1,000,000 

500,000 

2,000,000 

1,000,000 

4,000,000 

17,150,000 

69,150,000 

Directors' Report
For the year ended 31 December 2024
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Purpose Amount (N)

500,000Donation for Support of Academic conference

750,000Donation for Eco Innovation Challenge 2022

1,500,000Donation for Eco Innovation Challenge 2022

1,000,000Donation for Eco Innovation Challenge 2022

5,200,000Donation to Kano Concerned citizens initiative (KCCI) for business upliftment in Kano and Jigawa States.

1,000,000Support for NANs 2023 One Day Lecture on Challenges of Funding in Nigeria 

1,000,000Donation for 2023 FICAN Conference

14,250,738Renovation of Dilapidated School Blook at Durumi Government School

6,000,000Donation to OEAHD for Empowerment initiative for NW Women

2,500,000Donation to  CIBN for 2023 Annual Bankers and Finance Conference

500,000Donation to  NBCC for MSME Ideathon initiative during 2023 Presidential Inauguration

300,000Donation towards medical bills of some incapacitated patients

500,000Donation to support 2023 Beeta arts festival  

500,000Donation to APWB 40th Anniversary Marquee event

3,000,000Donation to  ANDFI Annual Conference

2,000,000Donation to Support for the National MSME Clinic for viable Enterprises

Donation to Support to the Ubola Rural Community Foundation to provide 

Sustainable rural Community Development Solutions 2,000,000

1,000,000Donation to Support - Nigeria Economic Society for Annual Conference

 Total  43,500,738 

Directors' Report
For the year ended 31 December 2023
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Employees

(b)Analysis of Board and senior management staff

Board Members (Executive and Non-executive directors)

Senior Management

(a)Analysis of total employees

Employees

(b)Analysis of Board and senior management staff

Board Members (Executive and Non-executive directors)

Senior Management

Group

31 December 2024

Analysis of total employees

Female

24 

24

Female 

5  

1  

6

Female

23

23

Female

3

1

4

Total

72 

72

Total

15 

12 

27

Total

63 

63 

Total

17 

13 

30 

Gender

Percentage

Male

67%

67%

Gender

Percentage

Male

67%

92%

78%

Gender

Percentage

Male

63%

63%

Gender

Percentage

Male

82%

92%

87%

Female

33%

33%

Female

33%

8%

22%

Female

37%

37%

Female

18%

8%

13%

Gender

Number

Male

48

48

Gender 

Number 

Male

40

40

Gender

Number 

Male 

14 

12 

26

Gender 

Number 

Male 

10 

11 

21

Directors' Report
For the year ended 31 December 2024
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31 December 2023

Employees

(b)Analysis of Board and senior management staff

Board Members (Executive and Non-executive directors)

Senior Management

(a)Analysis of total employees

Employees

(b)Analysis of Board and senior management staff

Board Members (Executive and Non-executive directors)

Senior Management

Bank

31 December 2024

Analysis of total employees

Female

21 

21 

Female 

4

1  

5

Female

19

19

Female

2

1

3

Total

62

62

Total

10

11

21

Total

53 

53 

Total

11 

12

23

Gender

Percentage

Male

66%

66%

Gender

Percentage

Male

60%

91%

77%

Gender

Percentage

Male

64%

64%

Gender

Percentage

Male

82%

92%

87%

Female

34%

34%

Female

40%

9%

23%

Female

36%

36%

Female

18%

8%

13%

Gender

Number

Male

41

41

Gender 

Number 

Male

34

34

Gender

Number 

Male 

9

11 

20

Gender 

Number 

Male 

6

10

16

v) Subsidiary Company - Impact Credit Guarantee Limited

The Bank has a subsidiary known as Impact Credit Guarantee Limited ("ICGL"). ICGL was established in 2019, through the support of the World Bank, The 
company's objective is to provide partial credit guarantees on loans provided by banks, to eligible Micro, Small and Medium Scale Enterprises (MSMEs) 
and small corporates in Nigeria. In 2024, ICGL guaranteed 14,790 Loans (31 December 2023: 39,971 loans) in the sum of N63.78billion (2023: N65.21 
billion).

As at the end of the year, the Company did not on-board any Participating Financial Institutions (31 December 2023: twelve (12) Participating Financial 
Institutions). The Company also recorded a gross earnings of N7.42billion (31 December 2023: N2.84billion); with earnings from core activities 
accounting for 12% (31 December 2023: 32%); and ended the year with a prot before tax of N4.12 billion (31 December 2023: N1.17 billion). The Board of 
ICGL consists of six (6) Directors whose nomination has been approved by the Central Bank of Nigeria.

Auditors
Messrs. KPMG Professional Services, having satised the relevant corporate governance rules on their tenure in ofce, have indicated their willingness to 
continue in ofce as independent auditors to the Group and Bank, in accordance with Section 401 (2) of the Companies and Allied Matters Act (CAMA), 
2020. Therefore, the auditors will be re-appointed at the next annual general meeting of the Company without any resolution being passed.

BY ORDER OF THE BOARD

Shofola Osho
FRC/2016/NBA/00000014944
Company Secretary
Plot 1386A Tigris
Maitama, F.C.T Abuja, Nigeria 2
27 February 2025

Directors' Report
For the year ended 31 December 2024
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CORPORATE GOVERNANCE REPORT 

Corporate Governance refers to the gamut of systems and processes 
by which corporations  are directed and controlled. The Governance 
architecture of the Development Bank of Nigeria  Plc (“DBN”) was 
developed and implemented with adherence to the best corporate  
governance practices. DBN typically adopts and implements standards 
of governance which  are above the minimum requirement. This 
approach has largely inuenced how the bank  undertakes its business, 
manages its interactions with shareholders and stakeholders, and  
assesses the effectiveness of its governance, controls and systems, on 
a continuous basis. 

THE BOARD 

The Board of Directors of DBN provides overall leadership, 
entrepreneurial and strategic  direction for the bank. In this regard, the 
Board advances the adoption of practices which  promote an ethical 
culture and responsible corporate citizenship, in all aspects of the 
bank’s  operations. This serves to ensure the enhancement and 
protection of long-term value for all  stakeholders. Comprised of 
accomplished industry leaders, and tested and trusted technocrats  
with varied competencies, the DBN Board has developed an 
overarching strategy for the  progress of the bank and the attainment of 
its objectives. The Board reviews on an ongoing  basis, the 
implementation and attainment on that strategy and provides guidance 
to  Management in that regard, ensuring that the bank acts in the best 
interest of all stakeholders. 

In addition to its oversight of the bank’s business in general, the Board 
keeps under review,  the bank’s Information Security and Performance 
Monitoring systems, the systems for  Internal Controls, Compliance, 
Risk Management, Governance and Financial reporting.  

The Board sets out both the long and short-term strategic objectives of 
the bank and  undertakes a continuous assessment of its activities, 
those of its committees, individual  directors, Management, and the 
bank in general, with the aim of ensuring optimal performance  at all 
times. With the full complement of industry knowledge, information and 
technical  support from relevant professional advisers and 
Development Partners, the Board advances  the attainment of the 
bank’s objectives.  

To ensure it remains effective in the discharge of its responsibilities, the 
Board keeps under  review the skills, competencies, and experience 
that are required for optimal performance and  ensures that the Board 
remains comprised of an appropriate balance of these skills,  
competencies and experience. This practice not only enhances the 
performance of the Board  but engenders its independence and 
integrity. The Board also pays very careful attention to  issues around 
diversity (gender, age, geography, etc) in its composition, those of its  
Committees, the Management and staff of the bank.  

To ensure a smooth transition at the level of the Board, the bank 
commenced an Executive  Search for candidates to ll Independent 
Non-Executive Director positions. The search was  for ve (5) 
candidates to replace ve (5) Independent Non-Executive Directors 
whose tenures  were set to expire in January 2024. The Executive 
Search was supported by Phillips  Consulting, a leading business and 
management consulting rm, appointed after a competitive bidding 
process. The Independent Non-Executive Directors whose tenures 
expired in the year  are Dr. Oladimeji Alo, Mallam Bello Maccido, Mrs. 
Clare Omatseye, Mr. Phillips Oduoza  and Mr. Andrew Alli. 

The Executive Search and the ensuing selection process was 
conducted in accordance with  the provisions of the bank’s 
Shareholders’ Agreement, the Memorandum and Articles of  
Association, the Board Charter, the requirements of the Nigerian Code 
of Corporate  Governance 2018 and the Central Bank of Nigeria 
(“CBN”) Code of Corporate Governance  for Development Finance 
Institutions. The selection criteria were drawn from the  aforementioned 
frameworks, the CBN Competency Framework for the Nigerian Banking  
Industry and CBN Circular BSD/DIR/GEN/CIR/VOL.1/013 – Guidelines 
for the  Appointment of Independent Directors.  

The Executive Search was concluded and ve (5) candidates that 
emerged from that process  were presented to and approved by the 
Central Bank of Nigeria and subsequently, the bank’s  Shareholders, at 

the Annual General Meeting which was held on April 30, 2024. The new  
Independent Non-Executive Directors are: Ms. Folakemi Fatogbe, Mrs. 
Juliet Anammah, Ms. Imoni Akpofure, Mr. UK Eke MFR and Mallam 
Mustapha Bintube. 

In the nancial year, Dr. Shehu Yahaya, erstwhile Board Chairman, also 
retired from the  Board and the Ministry of Finance Incorporated is in the 
process of making a nomination for  the position of Board Chairman, in 
accordance with the bank’s Shareholders Agreement. 

As at the end of the nancial year, the Board was comprised of ten (10) 
board positions, of  which six (6), are Independent Non-Executive 
Director positions. Of the remaining four (4)  positions, three (3) are held 
by Non-Executive Directors, who are shareholder representatives,  
while the other two (2), are executive director positions held by the 
Managing Director/Chief  Executive Ofcer and the Executive Director, 
Finance and Corporate Services.  

The Board is headed by a Chairman, who is a non-executive director. 
There is a separation in  the roles of the Chairman and of the Chief 
Executive Ofcer. The Chairman is responsible  for providing overall 
leadership for the bank and the Board, as well as eliciting the  
constructive participation of all directors in the affairs of the Board and 
the bank. The  Chairman also takes the lead in the engagements with 
shareholders, and where necessary,  other key stakeholders.  

The Managing Director/Chief Executive Ofcer is the head of 
management, and he runs the  affairs of the bank, on delegation from 
the Board.  

The bank has a Delegation of Authority framework which details the 
delegation of authority,  from the Board to its Committees and to the 
Management. 

There is a preponderance of Independent Non-Executive Directors on 
the Board. This is novel  in our jurisdiction and sets DBN apart from its 
peers and other players in Development  Finance and nancial services 
in Nigeria. The independent non-executive directors bring to  bear, 
objectivity and neutrality, including specialized/expert skills, in board 
decision-making,  such that stakeholder trust and condence is 
assured in all the bank’s dealings. The objective  input provided by the 
overwhelming presence of independent non-executive directors also 
facilitates optimal compliance with statutory rules and regulations, and 
ensures the inclusion  of stakeholders’ interests, in the board decision-
making process, and ultimately, in the  operations of the bank. 

The non-executive directors contribute their knowledge, expertise, and 
judgment on issues of  strategy, business performance, banking 
operations, development nance and technology,  amongst others. 
The non-executive directors also ensure a unique linkage between the 
bank  and its four Institutional shareholders, the African Development 
Bank Group, the European  Investment Bank, the Ministry of Finance 
Incorporated and the Nigeria Sovereign Investment  Authority. This 
ensures that the bank continues to receive the support of all 
shareholders,  including the Development Partners: the World Bank 
Group, the Agencie Francaise de  Developpment, the KFW 
Development Bank, amongst others, or ts initiatives and activities. 

In keeping with its undertaking with a key Development Partner, the 
World Bank, and  pursuant to the authorization provided in the 
Shareholders’ Agreement and the Memorandum  and Articles of 
Association, the Board of Directors granted Observer status to the 
World Bank  Group, to all meetings of the Board.  

A representative of the World Bank who is nominated and approved by 
the Board of Directors  as an Observer is permitted to attend all 
meetings of the Board and to receive all the  information provided to the 
Directors.  

An Observer does not contribute to the Board’s deliberations, is not 
remunerated by the bank,  and does not vote on items before the Board. 
The Board freely solicits information from the  World Bank Observer on 
technical issues based on the expertise and breadth of experience  
possessed by the Observer, but the Board is not bound to act on such 
information. The World  Bank Observer provides assurances to its 
principal that the DBN Board and the bank are  operating optimally and 
in alignment with Agreements.  
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Ms. Ijeoma Ozulumba, was appointed as an 
Executive Director at Development bank of 
Nigeria in March 2021.

She is a nance professional with over 3 
decades experience in banking, accounting, 
auditing, nance, and business strategy. She 
started her professional career at Price 
Waterhouse (Now PwC), in the audit and 
business advisory services division and has 
held progressively senior roles in nancial 
services in Nigeria and Canada.

Over the span of her career, Ijeoma has 
participated in and led teams and departments 
in nance, strategy, business development, 
corporate banking, service management and 
internal audit. She worked at various times at 
Diamond Bank, Continental Trust Bank Ltd 
(Now part of UBA Plc) and MBC International 
Bank Ltd. (Now part of First Bank), both as 
Financial Controller, FinBank Plc (FCMB) as 
Chief Financial Ofcer, Bank of Montreal, and 
Scotia Bank both in Canada as Basel Risk 
Consultant and Finance Manager. 

Her international experience in nancial 
management, bank startup, integration, 
nancial performance management, Basel 
risk management, capital raising and Mergers 
& Acquisitions, has resulted in signicant 
achievements in various pioneering roles in 
bank business model change, repositioning 
a n d  i n  s t r a t e g y  d e v e l o p m e n t  a n d 
implementation.
At Development Bank of Nigeria, Ijeoma has 
responsibility for the nance and corporate 
services directorate, comprising treasury, 
investor relations, corporate development, 
nancial reporting, budget & performance 
management, information technology and 
corporate communications. 

Ms. Ozulumba holds a bachelor's degree from 
the University of Benin, Nigeria, an MBA with a 
specialization in International Business 
Management from Royal Holloway, University 
of London and an MPhil (cum laude) in 
Development Finance from Stellenbosch 
Business School. Ijeoma has attended various 
executive training programmes at Harvard, 
Wharton, Oxford and is an alumnus of the 
Lagos Business School.
She is a Fellow of the Institute of Chartered 
Accountants of Nigeria (FCA), a Certied 
Professional Accountant of Canada (CPA), a 
Project Management Professional (PMP), an 
Honorary Senior Member of the Chartered 
Institute of Bankers of Nigeria (CIBN) and an 
Associate of the Institute of Directors (IoD), 
Nigeria. 

Mrs. Ijeoma D. Ozulumba 
Executive Director, Finance and Corporate Services 

Mr. Kyari Bukar was appointed in March 
2021.

Mr. Kyari Bukar is the Managing 
Director/Co-Founder of Trans Sahara 
Investment Corporation, a Private 
Equity rm based in Lagos, Nigeria.

He has an outstanding career in 
Engineering and Technology having 
been former Managing Director/CEO at 
Central Securities Clearing System Plc, 
Lagos and ValuCard Nigeria (Unied 
Payments Ltd), Lagos Respectively and 
Executive Director at FSB International 
Bank Plc.

Before joining and FSB International 
Bank, he served in various roles as 
Manufacturing Development Engineer, 
Marketing Programme Manager, Senior 
IT Consultant, and as Manager in 
various sectors of the Hewlett Packard 
corporation in the United States of 
America.

Kyari Bukar was the former Chairman of 
the Board of Directors of the Nigerian 
Economic Summit Group (NESG) and 
currently serves on several other 
Boards; Chairman, SUNU Assurances 
Plc; Chairman, Ventures Platform; 
Chairman, ARCA Payments Ltd; 
Independent Non-Executive Director, 
Standard Chartered Bank Nigeria Ltd; 
Member, Nigerian Youth Alliance of 
Atlanta, Georgia; Member, Committee 
of Harmonization of National ID; 
M e m b e r,  N i g e r i a  Te c h n o l o g y 
Consultative Group; and leader of 
Employee Business Contribution 
Network (HP).

He holds a Bachelor's degree in Physics 
from Ahmadu Bello University Zaria, 
Nigeria, and a Master's degree in 
Nuclear Engineering from Oregon State 
University Corvallis, USA.

Mr. Kyari Bukar
Independent Non-Executive Director

Dr. Tony Okpanachi was appointed 
Managing Director/Chief Executive 
Ofcer of the bank in January 2017.
 
Dr. Tony Okpanachi is a seasoned 
banker with over 27 years' experience. 
Before he was appointed Managing 
Director/CEO of the Development Bank 
of Nigeria Plc ("DBN"), he was the 
Deputy Managing Director of Ecobank 
Nigeria Limited, a position he held since 
April 2013. Before that, he was the 
Managing Director, Ecobank Kenya and 
Cluster Managing Director for East 
Africa, Ecobank (comprising Kenya, 
Uganda, Tanzania, Burundi, Rwanda, 
South Sudan and Ethiopia). He was also 
at various times, Managing Director of 
Ecobank  Ma law i  and  Reg iona l 
Coordinator for Lagos and South West, 
at Ecobank Nigeria.
 
Earlier in his professional career, he 
managed various portfolios including 
Treasury Management, Retail Business 
Development, Corporate Finance, 
C o r p o r a t e  S e r v i c e s ,  B r a n c h 
Managemen t  and  Re la t i onsh ip 
Management.

He is the Interim Chairman of the Board 
at DBN's wholly owned subsidiary, 
Impact Credit Guaranty Limited.

He holds a Master's in Business 
Admin is t ra t ion  (MBA)  f rom the 
Manchester Business School UK, a 
M a s t e r  o f  S c i e n c e  d e g r e e  i n 
Economics, from the University of 
Lagos and a Bachelor of Science 
degree in Economics, from the Ahmadu 
Bello University, Zaria, Nigeria. 

He has attended several Executive 
M a n a g e m e n t  D e v e l o p m e n t 
Programmes in Leadership, Corporate 
G o v e r n a n c e ,  C r e d i t  a n d  R i s k-
Management at leading institutions

Dr. Tony Okpanachi
Managing Director / Chief Executive Ofcer
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Ms.  Fatogbe  br ings a  weal th  o f 
multidimensional experience from an over 
thirty year career that has spanned central, 
development & commercial banking, 
economic development,  corporate 
governance,  consul t ing,  proper ty 
development and entrepreneurship.  

Her career antecedents include senior 
roles in local as well as international 
organisations including: the Bank of 
England, the UK's Financial Services 
Authority The NatWest Group, Lloyds TSB 
Financial Markets; NCR Teradata, The 
Royal  Bank of  Scot land,  Ph i l l ip 's 
Consulting, the Central Bank of Nigeria 
(CBN) and latterly as an entrepreneur and 
founder of the Made-in-Nigeria clothing 
and accessories brand, OYAATO, and The 
De-  R isk ing  Lab,  a  r i sk  adv isory 
consultancy.

P r i o r  t o  s e t t i n g  u p  a s  a  d o u b l e 
entrepreneur, in the deep throes of the 
G loba l  F inanc ia l  Cr i s i s ,  she  was 
headhunted to join the new, CBN Governor 
in reforming the Nigerian Financial sector 
and strengthening the Bank as his Special 
Adviser on Risk Management & Banking 
Reforms. 
Ms. Fatogbe was subsequently tasked with 
setting up an Enterprise Risk Management 
function for the Bank which led to her 
combining her role as Special Adviser with 
that of her being the Bank's pioneer 
Director of Risk Management. 

Her sound strategy and risk management 
skills were instrumental to the considerable 
work that was done at the Bank to avert a 
banking crisis in Nigeria during and in the 
immediate aftermath of the Global 
Financial Crisis. The CBN subsequently 
received international recognition and won 
many awards for its handling of the crisis – 
including an invitation to address the US 
Congress on the same. 

Ms. Fatogbe continues to be driven by her 
passion to deploy her experience, skills 
and creative skills to further impactful use 
for Nigeria and the wider African continent. 

Ms. Fatogbe is a fellow of the Chartered 
Risk Management Institute and holds an 
MBA in Finance & International Business 
from Cardiff Business School as well as a 
bachelor's degree in communication arts 
from the University of Ibadan.   She is also 
a published author of a leadership book: 
"Inspiring a Generation.”

Mrs. Juliet Anammah is the Founder/Executive 
Chair of CG&R Strategy LLC, a specialized rm 
offering strategic consulting services in route-
to-consumer strategies, decarbonizing FMCG 
operating models, and market entry into 
Africa.  
Mrs. Anammah was CEO of Jumia Nigeria 
from 2015 to 2020. She led the company from 
a startup online retailer to becoming an 
integrated eCommerce platform comprising a 
Marketplace, Logistics and Payments 
culminating in the Group's 2019 IPO on the 
NYSE. Jumia is Africa's rst Tech company to 
be listed on the NYSE. 

From 2020 to 2023 She was Jumia Group's 
Chief Sustainability ofcer and also chaired 
the Jumia Nigeria board. 

Prior to Jumia she was the Partner / Managing 
Director of Accenture's West African consumer 
goods and retail consulting practice – a 
practice she set up from scratch in 2004. 

She began her career in 1991 at Sano 
Aventis, a French pharmaceutical company, 
where she managed roles spanning sales, 
marketing, and product management until 
1999.

Juliet chairs the board of Nigerian Breweries (a 
Heineken OpCo). She also serves as an 
independent non-executive director on the 
boards of Development bank of Nigeria, Flour 
Mills of Nigeria and Accion Group LLC. 
She also serves on the Advisory boards of the 
World Retai l  Congress and Stanford 
University's global Centre for sustainable 
digital nance. She is a member of the GITEX 
IMPACT global CSO club. 

She is a qualied Pharmacist with an MBA in 
Finance and is an alumnus of Wharton College 
Business school.

Ms. Imoni Akpofure, brings immense 
experience to the DBN Board. With over 
30 years expertise in Finance and 
Sustainability, Ms Imoni Akpofure 
serves as Member and Trustee on the 
board of various Foundations and 
Organisations in developed and 
developing economies, notably across 
Africa.

Ms. Imoni Akpofure was the Regional 
Director for Africa, at CDC Group Plc 
(now BII), the United Kingdom’s 
Development Finance Institution which 
invests in viable private businesses in 
developing countries with the aim of 
bootstrapping economic growth.

Ms. Imoni Akpfure held various senior 
positions at the International Finance 
Corporation(“IFC”) where she worked 
for over 18 years, across various roles 
including the role of Director for Western 
Europe. She currently serves as a 
Director on the Board of Africa50, a 
M o r o c c o b a s e d  p a n - A f r i c a n 
infrastructure fund, and as a Trustee on 
the Boards of the Engineers in Business 
Fellowship, UK, and the Gamaliel and 
S u s a n  O n o s o d e  F o u n d a t i o n 
(“GAMSU”), Nigeria. She is also a 
member of the Investment Committees 
of Africa50, the Africa Renewable 
Energy Fund II (AREFII) and the Fund for 
Agr icu l tura l  F inance in  N iger ia 
(“FAFIN”).

Ms. Imoni Akpofure holds a bachelor’s 
degree in civil engineering from the 
Imperial College, London, a Master of 
Science degree in Environmental 
Engineering from Newcastle University, 
London, and a master’s in business 
administration from INSEAD.

Ms. Folakemi Fatogbe
Independent Non-Executive Director

Juliet Anammah
Independent Non-Executive Director

Ms. Imoni Akpofure
Independent Non-Executive Director
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Mr. Mohammed Bintube is a consummate 
Banker with over 30 years' experience in the 
banking industry; most of those years spent 
at board-level and other leadership positions. 

He is currently the Chairman of Jaiz Bank Plc, 
a licensed non-interest bank, and Buraq 
Capital Limited, an investment management 
rm, licensed by the Securities and Exchange 
Commission. His boardroom experience and 
lead board roles include Chairman, Board of 
Directors of Emerging Africa Trustees Limited 
(2022 to date); Chairman, Board of Directors 
of Neelds Realty (2021to date); Chairman, 
Qalam Travels and Tours (2021 to date); 
Chairman, Board Credit & Governance 
Committee of the Bank of Industry (2017-
2022); Chairman of the Board Licensing and 
amp; Regulatory Committee of the Nigeria 
Communications Commission (2010- 2015); 
Chairman of the Board Finance & amp; 
General Purpose Committee of the Nigerian 
Reinsurance Corporation (1991 -1993). He is 
a member of the National Council on 
Privatization of the Federal Government of 
Nigeria, chaired by His Excellency, The Vice 
President of the Federal Republic of Nigeria.

Active in public service and community 
development, he is a member of a number of 
signicant committees and societies through 
which he contributes his own quota to the 
success of socially impactful initiatives and 
national development. His educational 
achievements and prestigious awards, like 
the IET Award, underscore his commitment to 
continuous learning, leadership and 
excellence.

Mr. Mohammed Bintube holds a Bachelor of 
Science Degree in Business Administration 
from Ahmadu Bello University, Zaria (1981) 
and an Advanced Dipl & amp, Finance from 
Fin-Africa, Millan, Italy (1989). He has 
attended several Executive and Leadership 
programmes within and outside the country.

Mr. Aminu Umar-Sadiq was appointed in 
March 2023.

He is the Managing Director/Chief 
Execut ive Ofcer of  the Nigeria 
Sovere ign Investment  Author i ty 
(“NSIA”) and brings a wealth of global 
experience in the nancial services 
sector to his board position.

Mr. Aminu Umar-Sadiq holds Bachelor’s 
and Master’s degrees in Engineering 
Sciences from the University of Oxford. 
He has signicant experience in the 
nancial services sector spanning 
Public Finance Management, Mergers 
& Acquisitions, Private Equity, and Asset
Management. In his most recent role at 
Nigeria Sovereign Investment Authority 
(“NSIA”), he served as the Executive 
Director responsible for all direct 
investments and portfolio management 
activities of the Nigeria Infrastructure 
Fund (NIF), the NSIA’s multi-product, 
cross-sector domestic infrastructure 
Fund.

With over 36 years' experience in nancial 
serv ices cover ing audi t ing,  business 
assurance, consulting, strategy, taxation, 
process re-engineering and capital market 
operations, Mr. U. K. Eke, MFR a nancial 
services expert, is an excellent addition to the 
DBN Board.
He is currently the Executive Chairman of 
Fairchild Group, a fully integrated business 
advisory rm operating out of Lagos, Nigeria, 
which provides solutions to corporates in the 
areas of business strategy, consulting, 
corporate nance, debt and equity structuring, 
real estate and procurement.
Mr. U. K. Eke, MFR, was the Group Managing 
Director of FBN Holdings Plc and also served 
as a Non-Executive Director on the Boards of 
First Bank of Nigeria Limited (“FirstBank”), 
FBNQuest Merchant Bank Limited, FirstBank 
London and First Pensions Custodian Limited. 
He joined the Board of FirstBank, an FBN 
Holdings Company, in 2011 as Executive 
Director, Public Sector South and until his 
appointment as Group Managing Director of 
FBN Holdings Plc, was responsible for all retail, 
commercial and public sector businesses in 
S o u t h e r n  N i g e r i a ,  w i t h  c o n c u r r e n t 
responsibility for Private Banking and Wealth 
Management.
Mr.  U. K . Eke, MFR, commenced his 
professional career at the global audit rm of 
Deloitte Haskins & Sells International 
(Chartered Accountants) before venturing into 
banking in 1991. Prior to joining FirstBank, Mr. 
U. K. Eke, MFR, was the Executive Director, 
Regional Businesses, Lagos & West, at 
Diamond Bank Plc, and was part of the 
Executive Management team that solidied the 
place of Diamond Bank Plc, as a leading 
commercial bank in Nigeria.
Mr. U. K. Eke, MFR is a Fellow of the Chartered 
Institute of Bankers of Nigeria (“CIBN”), Fellow, 
Institute of Management Consultants (“IMC”), 
Fellow, Chartered Institute of Directors 
(“CIoD”) and Fellow, Institute of Chartered 
Accountants of Nigeria (“ICAN”). He holds a 
rst degree in Political Science from the 
University of Lagos and a master's degree in 
b u s i n e s s  a d m i n i s t r a t i o n  i n  P r o j e c t 
Management Technology from the Federal 
University of Technology, Owerri.
He is a holder of a National Award, Member of 
the Federal Republic (“MFR”) and a recipient of 
the prestigious Zik Prize in Professional 
Leadership. 
He is the Chairman, Board of Governors, CIoD 
Centre for Corporate Governance, Member, 
Advisory Board, University of Wolverhampton, 
U n i t e d  K i n g d o m  C e n t r e  f o r  A f r i c a n 
Entrepreneurship & Leadership (“CAEL”). 

Mr. Urum (UK) Eke MFR
Independent Non-Executive Director

Mr. Mohammed Bintube
Independent Non-Executive Director

Mr. Aminu Umar-Sadiq
Non-Executive Director
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Mr. Batchi Baldeh was appointed in May 
2019.

He is a seasoned banker, a power & utility 
management specialist and has worked in 
over 10 countries across Africa during his 
career which spans well over 3 decades. 
He is currently the Director of Power 
Systems Development at the African 
Development  Bank (“AfDB”) ,  w i th 
oversight for Power, Climate and Green 
nance. Before joining the AfDB, he 
worked across several roles and functions 
including the World Bank, Lesotho 
Electr ici ty Corporation, Gampower 
Limited, UHC Gambia and Gambia Utilities 
Corporation as an Advisor, Freelance 
Consultant and Executive Director.

He also served in several Managing 
Director roles for companies such as 
Ansata Consulting, Gambia; Gambia 
National Water and Electricity Company 
and Utilities Handling Corporation.

He holds a Master’s degree in Business 
Administration (General Management 
Major) from Boston University, USA and a 
Bachelor of Science degree in Electrical & 
Electronic Engineering from the University 
of Newcastle-Upon-Tyne, England.

He is a member of the Institute of 
Engineering & Technology, United 
Kingdom and also a Fellow of the Institute 
of Directors, South Africa.

Mr. Omar Seani was appointed as Alternate 
Director to Mr. Batchi Baldeh in August 2022. 

He is the Division Manager of the Investment 
Division at the African Development Bank 
Group. He is a Finance expert and seasoned 
Development Banker. His career spans key 
roles at Citi Group, London, United Kingdom, 
Morgan Stanley, London, United Kingdom and 
Credit Agricole CIB, the Corporate and 
Investment Banking arm of Crédit Agricole 
Group, France.

He holds a Master of Science degree from the 
prestigious Ecole Nationale de la Statistique et 
de l'Administration Economique, Paris, France 
and majored in Finance. He also holds a 
Master of Science degree from the Ecole 
Polytechnique, Paris, France and majored in 
Applied Mathematics and Economics. The 
coursework for  that  degree covered 
D e v e l o p m e n t  E c o n o m i c s ,  Po l i t i c a l 
E c o n o m i c s ,  M a c r o e c o n o m i c s , 
Microeconomics and Game Theory.

Mr. Henry Batchi Baldeh
Non-Executive Director

Mr. Omar Seani
Alternate Director (Non-Executive)
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GOVERNING PRINCIPLES 

The Board of Directors is committed to the adoption and observance of good corporate  governance practices. The Board acknowledges that 
corporate governance is an intrinsic  element of business success, and as such, continually evaluates and upscales its governance  practices to 
ensure that these are capable of enshrining in the bank, procedures and structures  that are required to build a virile corporate culture which 
serve to ensure that the bank’s  business not only remains protable, but is also sustainable, delivers value to Shareholders  and is responsive to 
the concerns and aspirations of shareholders. 

Corporate Governance is a key focal point for the bank, in its aspiration of being the reference  point for international best practices in the 
nancial services industry in Nigeria. Based on  this, the Board deliberately implements standards of governance that exceed minimum  
expectations and requirements. 

The board is headed by the Chairman who is primus interpares in relation to other members  of the Board. The roles of the Chairman and 
Managing Director/Chief Executive Ofcer are  separate, and this duality is an intrinsic corporate governance principle at the bank. To  preserve 
this duality and the intrinsic synergies between the roles of the Chairman and  Managing Director/Chief Executive, the ascension of a Managing 
Director/Chief Executive  Ofcer, to the ofce of Chairman, is discouraged.  

The board has an approved charter, which governs its operations and activities. The board is  of sufcient size relative to the operations, risk and 
mandate of the bank. There is an  appropriate mix of knowledge, skills and experience, including business, commercial and  industry 
experience on the board. A majority of the non-executive directors are independent. Irrespective of their designations, all directors exercise 
independent judgement when deciding  on matters before the board. 

Decisions of the board are reached based on a consensus after very thorough deliberations. If  any matter is to be put to a vote, the board charter 
and the bank’s Articles of Association,  provide that the Chairman shall have a casting vote if there is a tie in votes.  

All directors disclose their memberships of other boards, and there are no concurrent  directorships with respect to other boards, such as would 
interfere with their exercise of  independent judgment or their effectiveness as directors of the DBN. 

The board has ve (5) committees through which its oversight of the bank and its affairs is  exercised. These committees are the Board Audit and 
Compliance Committee, the Board  Credit and Risk Committee, the Board Finance Committee, the Board Nomination and  Governance 
Committee and the Board Ethics Committee.  

All committees have charters that are approved by the Board of Directors. These charters,  including the Board charter have been submitted to 
the Central Bank of Nigeria in compliance  with the regulations. The committees' charters detail the terms of reference, membership,  quorum 
and authorizations of each committee.  

All board committees are chaired by independent non-executive directors. The Chairman of  the Board is not a member of any board committee. 

Below is our Governance structure: 

Statutory Audit 
Committee 

Board Audit and
Compliance
Committee   

Board Nomination
and Governance 

Committee

Board Credit 
and Risk

Committee

Board Finance
Committee

Board Ethics
Committee

Management
Committee

Information
Technology

Asset and Liability
Committee

Management Credit
Committee

Management Risk
Committee

SHARE
HOLDERS

Board

Directors' Report

For the year ended 31 December 2024

Development Bank of Nigeria Plc Annual Report
31 December 2024

DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024148 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 149



The bank’s Delegation of Authority framework details the authority matrix at the bank and  the framework of the delegation from the board to its 

committees, and from the board to  Management. By the principle of delegation, the bank’s Management, led by the Managing  Director/Chief 

Executive Ofcer, is responsible for the day-to-day running of the business.  Pursuant to this delegation, Management has ve (5) committees (the 

Management  Committee; the Management Risk Committee, the Management Credit Committee, the Assets  & Liability Management Committee, 

and the Information Technology Steering Committee)  which are aligned to Management responsibilities and reporting lines to the Board of  

Directors. The Management Committee is the overarching committee of Management to  which all other management committees report. 

In addition to the existence of the board and committees’ charters, the board enriches the  bank’s governance practices by adhering to the principles 

and recommended practices  contained in the Nigerian Code of Corporate Governance, 2018. As a Development Finance  Institution licensed by the 

CBN, the bank also complies with the Code of Corporate  Governance for Development Finance Institutions issued by the CBN and the Corporate  

Governance Guidelines for Public Companies issued by the Securities and Exchange  Commission.  

With the support of the Development Partners, the World Bank, the African Development  Bank Group, the KFW Development Bank, the Agence 

Française de Développement, the  board continually strives for excellence in governance, and deliberately seeks out, and adopts  tested practices 

that guarantee the sanctity of the bank’s business. This practice continues to  differentiate the DBN, as a clear leader in corporate governance in the 

Development Finance  space in Nigeria. 

Procedure for Board Appointments 
Further to Article 9.5 of the bank’s Articles of Association, the rst directors of the bank were  appointed by shareholders based on agreed minimum 
criteria. The procedure for appointing  the rst independent directors involved the establishment by the shareholders of an Initial  Nominations 
Committee comprising of ve (5) experts and professionals. 

The Initial Nominations Committee was supported by an independent executive search rm  which screened potential directorship nominees against 

criteria that were agreed upon by  shareholders, before the commencement of the executive search. 

A recommended shortlist of candidates was presented to the shareholders by the Initial  Nominations Committee, from where a nal decision was 

taken. The selected candidates were  then presented to the CBN for approval, and thereafter the Initial Nominations Committee  was dissolved.  

After the inauguration of the board, appointments to the board are undertaken by recourse to  the bank’s Shareholders’ Agreement, the 

Memorandum and Articles of Association,  prevailing regulations and this process has suitable board-level oversight.  

Shareholders are by the provisions of the Articles of Association, permitted to nominate  representatives to the board. Such nominees would however 

have to be approved by the board  of directors, and cleared by the Central Bank of Nigeria, before the assumption of duty. All  shareholders of the 

bank, except the European Investment Bank, have exercised their right to  appoint directors to the DBN board. 

The board ensures that the appointment of directors continues to remain rigorous and  extensive, and tailored to ensure that the bank appoints only 

people of integrity, the right  skills, expertise and exposure. 

Independent Non-Executive Directors 

The preponderance of independent non-executive directors on DBN’s board is unique in the  nancial services industry in Nigeria. The situation is a 

testament to the value which  shareholders attach to objectivity and the infusion of stakeholder interests into decisions  around the bank and its 

operations. 

Before the assumption of duty, the bank's independent non-executive directors were screened  by the Board and approved by the CBN.  

The board keeps under review the status of the independent non-executive directors, to ensure  that they remain independent and effective. A key 

remit of the annual board evaluation which is undertaken through an external consultant is to review the continued independence and  effectiveness 

of the bank's independent non-executive directors, and to provide assurances,  not only to the board but also to the shareholders and other 

stakeholders, that the independent  non-executive directors remain independent. 

To ensure that the board and the bank continues to harness the unique value intrinsic to the  independent non-executive directors, and to preserve 
their objectivity, the board unanimously  adopted as a standard, the denition of Independence as provided in Principle 7 of the  Nigerian Code of 
Corporate Governance.  
 
Therefore, at DBN, an independent non-executive director is a director who is independent in  character and judgment and is free from any 
relationships or circumstances concerning the  bank, its management, or substantial shareholders as may, or appear to, impair his or her  ability to 
make an independent judgment. 
 

In the opinion of the board of directors, the following six (6) independent non-executive directors fullled the standard of Independence as enunciated 

in Principle 7 of the Nigerian  Code of Corporate Governance, in the nancial year: 

1. Mr. Kyari Bukar (Appointed in March 2021, length of stay on the board is 3 years, 9 months) 
 2. Ms. Folakemi Fatogbe (Appointed in February 2024, length of stay on the board is 10 months) 

3. Mrs. Juliet Anammah (Appointed in February 2024, length of stay on the board is 10 months) 
4. Ms. Imoni Akpofure (Appointed in February 2024, length of stay on the board is 10 months) 

5. Mr. U.K. Eke MFR (Appointed in February 2024, length of stay on the board is 10 months) 
  6. Mallam Mohammed Bintube  (Appointed in February 2024, length of stay on the  board is 10 months) 
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Board Meetings  
The board meets quarterly, with additional meetings scheduled and held as required, for the  effective steering of the bank’s business. Before 
the start of every nancial year, the board  approves a schedule of board activity dates for the relevant year. The schedule contains the  dates for 
both board and board committees’ meetings, a date for the Annual General Meeting,  and the annual Board/Management Retreat.  

Notices of all board meetings are provided to directors in advance, and meetings agendas are  pre-approved by the Chairman of the Board, in 

respect of board meetings, and Chairpersons  of respective Committees, for those committees. 

The Managing Director/Chief Executive Ofcer provides quarterly reports to the board on  the activities of Management. These reports typically 

provide information on the bank’s  business performance, nancial performance, and business outlook; while functional heads  such as the 

Chief Operating Ofcer, the Chief Risk Ofcer, the Chief Financial Ofcer, and  the Head, Internal Audit, also make presentations to the board, 

through relevant board  committees. 

Directors participate actively in decision-making, and the preponderance of independent nonexecutive directors on the board ensures that 

independent judgment is brought to bear on  board decisions. 

The board ensures that its deliberations and decisions are appropriately minuted by the  Company Secretary; its decisions and directives are 

implemented, and its minutes are properly  archived for future reference.  

In the period under review, the Board met seven (7) times. The schedule below details the  dates of meetings and the attendance at the board, 

and board committee meetings which were  held during the nancial year: 

Non-Executive Directors 

Mr. Aminu Umar-Sadiq 

Mr. Batchi Baldeh 

Dr. Shehu Yahaya* 

Independent Non-Executive Directors 

Mr. Kyari Bukar 

Ms. Folakemi Fatogbe** 

Mrs. Juliet Anammah** 

Ms. Imoni Akpofure** 

Mr. UK Eke MFR** 

Mallam Mohammed Bintube** 

Mrs. Clare Omatseye*** 

Mr. Andrew Alli*** 

Dr. Oladimeji Alo*** 

Mr. Phillips Oduoza*** 

Mr. Bello Maccido*** 

Board Meeting Dates 

7/7 

7/7 

3/3  Not Applicable 

7/7  √ 

5/7 

5/7 

5/7 

5/7 

5/7 

2/2 

2/2 

2/2 

2/2 

2/2 

√ 

√ 

√ 

√ 

N/A 

N/A 

N/A 

N/A 

N/A 

√ 

√ 

√ 

√ 

√ 

Total 
Attendance  11  14    1 

Apr 
30  31  31 

Nov 
26 

Jan Jan Mar Jul Oct

√ 

√ 

√ 

√ 

√ 

√ 

N/A 

N/A 

N/A 

N/A 

N/A 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√  √ √ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

√ 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

Not Applicable 

√  √ 

*     Retired from the Board on March 16, 2024  
**   Appointed on February 15, 2024 
*** Retired from the Board on January 15, 2024 
 
Board Committees 
In terms of structure, composition, and responsibilities, all ve (5) board committees (the  Board Audit and Compliance Committee, the Board Credit and 
Risk Committee, the Board  Finance Committee, the Board Nomination and Governance Committee and the Board Ethics  Committee are compliant 
with the principles of the Nigerian Code of Corporate Governance  2018 and the requirements of the CBN Code of Corporate Governance for 
Development  Finance Institutions.  
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 All committees have charters that have been approved by the Board of Directors. The  Committee charters were reviewed in the reporting period 
and the approved versions have  been submitted to the Central Bank of Nigeria, in line with the regulations. 
 
In compliance with both regulatory and best practice requirements, the Board Audit and  Compliance Committee and the Board Nomination and 
Governance Committee are composed  of only independent non-executive directors. The Board Ethics Committee, which is  responsible for 
ensuring the adoption of ethical standards and business practices by the bank,  is also comprised solely of independent non-executive directors. 
 
All board committees meet quarterly or as required, ahead of board meetings. To ensure that  all directors contribute effectively to discussions at 
board meetings, directors have access to  all committee papers which are uploaded on the bank’s Board portal. This ensures that all  directors 
are apprised of board activities and are provided with the information required to  enable them to function and contribute effectively 
to board-level decision-making. 
 
At the end of each committee meeting, the minutes of the meeting are developed by the  Company Secretary and uploaded on the board portal. A 
high-level summary of the decisions  of the committee are also provided to the Committee Chairperson. These facilitate the  presentation by 
respective board committee chairpersons, of the report of the deliberations  and decisions of the committees, including the recommendations 
to the Board, on items  presented by Management. 
 
Below are the board committees, their composition, and details of their authorization: 

KEY RESPONSIBILITIES

• To review the Nomination and Governance Committee Charter and recommend same for Board approval  

• To make recommendations to the Board for the appointment of Senior Management Staff subject to processes set out for such 

appointments. 

• To evaluate the bank's  Human resources needs and recommend to the  Board, plans and actions to maintain an optimal staff 

prole in the bank. 

• To review and advise the Board on succession planning for the Board, Board  Committees and Senior Management Staff.

• Periodically access and advise the Board on the extent to which the required  skills are represented on the Board. 

• To review and recommend to the Board for Approval, Policies and Manuals  on Human Resources, Conditions of Service, 

Compensation packages for the  Staff and the Managing Director. 

• To review the performance of the Board of the bank’s subsidiary, Impact  Credit Guarantee Limited. 

• To review and advise the Board Directors allowances and other entitlements  to enable the Board to recommend as appropriate to 

the General Meeting for  approval. 

Board Nomination and Governance Committee 

Mr. Kyari Bukar 

Membership 

Independent Non-Executive Director Chairman 

 
The attendance of members at meetings of the Committee in the year is as shown below: 
 

Mr. Kyari Bukar

Mr. U.K. Eke MFR

Mrs. Juliet Anammah

4/4

4/4

4/4

√ 

Total 
Attendaance  22 18 15

Dec
23

Apr Jul Oct

√  √  √ 

√  √  √  √ 

√  √  √  √ 

Mallam Mohammed Bintube 4/4 √  √  √  √ 
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 The attendance of members at meetings of the Committee in the year is as shown below: 
 

Ms. Imoni Akpofure

Mallam Mohammed Bintube

Ms. Folakemi Fatogbe

4/4

4/4

4/4

√ 

Total 
Attendance  19 17 16

Nov
19

Apr Jul Oct

√  √  √ 

√  √  √  √ 

√  √  √  √ 

Mr. U.K. Eke MFR 4/4 √  √  √  √ 

Board Audit and Compliance Committee 
 

Ms. Imoni Akpofure Independent non-executive director Chairperson 

KEY RESPONSIBILITIES

• To review signicant accounting and reporting issues, including complex or unusual transactions and highly judgmental areas, and  

recent professional and regulatory pronouncements, and understand  their impact on the nancial statements.  

• To review with management and the external auditors the results of  the audit, including any difculties, encountered.  

• To review the annual nancial statements, and consider whether they  are complete, consistent with information known to 

committee  members, and reect appropriate accounting principles. 

• To review the effectiveness of the system for monitoring compliance  with laws and regulations and the results of management's  

investigation and follow-up (including disciplinary action) of any  instances of noncompliance.  

• To review the ndings of any examinations by regulatory agencies,  and any auditor observations.

Mr. Kyari Bukar Independent non-executive director Member

Independent non-executive director

Mallam Mohammed Bintube Independent non-executive director

Mr. U.K. Eke MFR,

Ms. Folakemi Fatogbe

Independent non-executive director

Member

Member

Member

Membership

Mr. Kyari Bukar 4/4
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Board Credit and Risk Committee 
 

Ms. Folakemi Fatogbe Independent non-executive director Chairperson 

KEY RESPONSIBILITIES

Mr. Aminu Umar-Sadiq Non-executive director Member

Non-executive director

Mrs. Juliet Anammah Independent non-executive director

Dr. Tony Okpanachi

Mr. Batchi Baldeh

Managing Director/CEO

Member

Member

Member

Membership

Mrs. Ijeoma Ozulumba Executive Director Member

• To ensure there is an efcient risk management framework for the  identication, quantication and management of business risks  
facing the bank; 

• To evaluate the bank`s risk prole and the action plans in place to  manage the risk; 
• To review the lending policy, including the master lending  agreement and the pricing model of the bank and recommend the  

same for Board approval; 
• To oversee and report to the Board on the performance of the  bank’s subsidiary, Impact Credit Guarantee Limited 

 The attendance of members at meetings of the Committee in the year is as shown below: 
 

Ms. Folakemi Fatogbe

Mrs. Juliet Anammah

Mr. Batchi Baldeh

3/3

3/3

3/3

√ 

Total 
Attendance  25 24 24

Apr Jul Oct

√  √ 

√  √  √ 

√  √  √ 

Mr. Aminu Umar-Sadiq 1/3 - - √ 

Dr. Tony Okpanachi 3/3

Mrs. Ijeoma Ozulumba 3/3

√  √  √ 

√  √  √ 
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Board Finance Committee
 

Mr. U.K. Ekek MFR Independent non-executive director Chairman

KEY RESPONSIBILITIES

Mr. Aminu Umar-Sadiq Non-executive director Member

Non-executive director

Dr. Tony Okpanachi Independent non-executive director

Mr. Kyari Bukar

Mr. Batchi Baldeh

Managing Director/CEO

Member

Member

Member

Membership

Mrs. Ijeoma Ozulumba Non-executive Director Member

• To review and make recommendations to the Board on the Bank’s nancial strategy, nancial forecasts, operating budgets, 
nancial performance, capital expenditures and expense management programs relating to the Bank’s strategic plan;

• To review and make recommendations to the Board on the Bank’s capital  structure and corporate nance strategy including 
capital adequacy and  capital planning process, stress-testing and related activities, capital raising  and capital distributions, the 
issuance of equity and debt securities; nancing  plans generally; debt ratings; share repurchase philosophy and strategy; share  
redemption and purchase activities; and dividend policy;  

• To review and recommend to the Board on matters about treasury operations,  investment strategies, banking and cash 
management arrangements; and  nancial risk management (interest rate, foreign exchange, sensitivities etc.) 

 The attendance of members at meetings of the Committee in the year is as shown below: 
 

Mr. U.K. Eke MFR

Mr. Aminu Umar-Sadiq

Mr. Kyari Bukar

4/4

2/4

4/4

√ 

Total 
Attendance  25 24 24

Apr Jul Oct

√ 

√ 

√  √  √ 

√  √  √ 

Ms. Imoni Akpofure 4/4

- -

√ 

Mr Batchi Baldeh 4/4

Dr. Tony Okpanachi 4/4

√  √  √ 

√  √  √ 

Mrs. Ijeoma Ozulumba 4/4

24
Oct

√ 

√ 

√ 

√ 

√ 

√ 

√  √  √  √ 

Directors' Report
For the year ended 31 December 2024

Development Bank of Nigeria Plc Annual Report
31 December 2024



Board Ethics Committee
 

Mallam Mohammed Bintube Independent non-executive director Chairman

KEY RESPONSIBILITIES

Mrs. Juliet Anammah Independent non-executive director Member

Independent non-executive director

Ms. Imoni Akpofure Independent non-executive director

Ms. Folakemi Fatogbe Member

Member

Membership

• To keep under review, ethical business practices and advise the Board on their adoption by the bank. 
• To advise the board on the adequacy of the system for non-nancial  disclosures on issues such as corporate social responsibility, 

corporate  citizenship, reporting obligations under the Freedom of Information Act,  2011, and disclosures required in relation to 
Senior Management.  

• To review the conduct of directors on referral from the board and to make  recommendations to the board, on the propriety of such 
conduct. 

• To ensure that appropriate steps are taken to communicate throughout the  bank, the bank’s corporate values, professional 
standards or codes of  conduct, together with supporting policies. 

• To review and advise the board on appropriate steps concerning any  adverse ndings in respect of ethical compliance, arising 
from regulatory  inspections. 

Board Ethics Committee

Mallam Mohammend Bintube

Mrs. Juliet Anammah

Ms Folakemi Fatogbe

3/3

3/3

3/3

√ 

Total 
Attendance  25 24 24

Apr Jul Oct

√ 

√ 

√  √  √ 

√  √  √ 

Ms. Imoni Akpofure 3/3 √ 

√  √ 
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 Directors Remuneration 
The bank has an approved Board Remuneration Policy. The policy 
ensures that board and  Executive remuneration are aligned with the 
long-term interests of the bank and shareholders. Non-executive 
directors’ remuneration is limited to Directors’ fees, Sitting allowances 
which  are paid for board and board Committee meetings attendances, 
and reimbursables, which are  paid for expenses incurred by directors, 
in the discharge of ofcial duties.  
 
The Board Nomination and Governance Committee considers the 
levels of board and  executive compensation and advises the board 
on all matters relating to compensation in the  bank. 
 
Directors’ fees, the main component of board remuneration are paid in 
equal instalments six  months apart, and in arrears  (July and Jan). 
 
Sitting allowances are paid for each meeting attended by the directors, 
bank transfers, for each  meeting attended by directors. Concerning 
directors who are shareholder representatives on  the board, their 
remuneration is paid directly to the appointing institution. There is a 
disparity  in the quantum of Directors’ fees and sitting allowances which 
are paid to directors who are  shareholder representatives, relative to 
other directors. 
This disparity is based on an agreement  amongst shareholders of 
the bank. 
 
The overarching philosophy of the bank as regards compensation is to 

thmaintain compensation  at the 75  percentile of the industry practice. 
This philosophy assists the board in attracting  and retaining key 
competencies to the bank in a manageable and sustainable manner. 
 
The compensation of the Managing Director/Chief Executive Ofcer 
and the Executive  Director is linked to performance and is specically 
designed to prevent excessive risk-taking. The Managing 
Director/Chief Executive Ofcer and the Executive Director do not 
receive  Directors Fees or sitting allowances for board meetings 
attendances. Also, as a serving  executive, the Managing Director/Chief 
Executive Ofcer does not receive any Directors Fee  or sitting 
allowances with respect to his board position at the bank’s wholly 
owned  subs id ia ry,   Impac t  Cred i t  Guaran tee  L im i ted . 
 
In the reporting period, the Board approved the appointment of EY, to 
survey the  compensation practices in the banking industry with a 
view to ensure that the bank’s  compensation remained aligned with 
its compensation philosophy. 
 
Details of directors’ remuneration are as set out in note 14iii of the 
audited nancial statements. 
 
Directors Training and Continuous Development  
Induction is provided to newly appointed directors upon 
appointment. A new director receives  an induction pack which 
contains information about the bank and its business and operations. 
 
A new director also receives other relevant information relating to his 
or her duties and  responsibilities, details of emoluments and general 
information that would ensure that the  director is able to full the 
responsibilities of his ofce. 
 
In the reporting year, ve (5) newly appointed Independent non-
executive directors were put  through DBN’s Board induction program.  
 
To ensure that directors remain conversant with recent trends and 
developments, the bank  ensures that directors attend routine trainings 
tailored in line with the needs of both the  directors and the bank. The 
bank’s modalities for induction and training of directors are  enshrined 
in the bank’s Framework on Induction Training and Continuous 
Development for  Directors. 
 

The Directors attended a number of competency-based trainings in the 
year. 
 Rotation of Directors 
In compliance with section 285 of the Companies and Allied Matters 
Act, 2020 and Article  10.3.3 of the bank’s Articles of Association which 
require that directors of bank retire by  rotation, three directors would be 
retiring at the Annual General Meeting, and being eligible, 
would-be seeking re-election. 
 
The biographical details of the directors to retire by rotation shall be 
provided in the notes to  the Resolutions to be presented to 
shareholders ahead of the Annual General Meeting. 
 
Board Evaluation 
With adherence to the principles enunciated in the Nigerian Code of 
Corporate Governance  2018, the CBN Code of Corporate Governance 
for Development Finance Institutions, the  Guidelines issued by the 
Securities & Exchange Commission (i.e. SEC Corporate Governance  
Guidelines) and Article 16 of the bank’s Articles of Association, the 
board of directors ensures  that there is an annual evaluation of the 
board, its committees and individual directors, which  is undertaken by 
an independent consultant. 
 

The scope of the evaluation covers the corporate governance 

requirements of the Nigerian  Code of Corporate Governance, the CBN 

Code of Corporate Governance for Development  Finance Institutions, 

the SEC Corporate Governance Guidelines, the provisions of the  

Companies and Allied Matters Act and the bank’s Memorandum and 

Articles of Association. In addition to the aforementioned, the 

evaluation also specically assesses the performance  and 

effectiveness of the bank’s independent non-executive directors as 

required by section (f) of CBN circular BSD/DIR/GEN/CIR/VOL.1/013 

titled “Guidelines for the Appointment of Independent Directors”. 

 

The outcome of the evaluation is presented to the shareholders at the 

Annual General Meeting,  and in compliance with the requirement of the 

CBN Code of Corporate Governance for  Development Finance 

Institutions, is also submitted to the CBN.

 
Messrs PricewaterhouseCoopers were appointed to undertake the 
evaluation of the Board for  the nancial year. 
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PricewaterhouseCoopers  
Landmark Towers, 5B Water Corporation Road, Victoria Island, Lagos, Nigeria 

Partners: S Abu, O Adekoya, T Adeleke, G Adepetu, W Adetokunbo-Ajayi, S Adu, A Akingbade, O Alakhume, A Atitebi, C Azobu, 

E Erhie, K Erikume, H Jaiyeola,T Labeodan, U Muogilim, C Obaro, C Ojechi, U Ojinmah, O Oladipo, W Olowofoyeku, P 
Omontuemhen, O Osinubi, T Oyaniran, O Ubah, Y Yusuf 

11 March, 2025 

The Managing Director 
Development Bank of Nigeria Plc. 
The Clan Place, 
Plot 1368A Tigris Crescent, Maitama, 
Abuja. 

Dear Sir, 

REPORT ON THE OUTCOME OF THE BOARD EVALUATION EXERCISE FOR THE  PERIOD ENDED 31 
DECEMBER 2024 

PricewaterhouseCoopers (“PwC”) was engaged to carry out an evaluation of the Board of Directors of  the 
Development Bank of Nigeria Plc as required by Principle 14.1 of the Nigerian Code of Corporate  Governance 
(“NCCG”) 2018, Section 2.9.1 of the Central Bank of Nigeria (CBN) Code of Corporate  Governance for Development 
Finance Institutions in Nigeria (“the CBN Code”) and the SEC Corporate  Governance Guidelines (“SCGG”) for the 
year ended 31st December 2024.  

Our responsibility was to reach a conclusion on the Board of Director’s performance within the scope of  our 
Letter of Engagement dated 20 December 2024.  

In carrying out the evaluation, we relied on representations made by members of the Board , the  Management of 
the Bank, and on the documents provided for our review.  

We also facilitated a Self and Peer Assessment of each Director’s performance in the year under review. 
This assessment covered each Director’s time commitment to the business of the Bank and continuous  learning and 
development. Each Individual Director’s Assessment Report is prepared and made  available to them respectively, 
while a consolidated report of the performance of all Directors is  submitted to the Bank’s Board Chairman. 

The Board of Directors has complied signicantly with the provisions of the Codes and Guidelines. Areas  of 
compliance include:

-   oversight of the Bank’s enterprise risk management, internal controls and compliance with regulatory   
requirements;

-    oversight of the nancial and non-nancial reporting by Management; and
-   oversight over the implementation of the Bank’s Strategy. 

Details of other ndings and recommendations are contained in the full report. 

Yours faithfully,  

Wura Olowofoyeku 
Partner  
FRC/2017/PRO/ICAN/004/00000016809 
for: PricewaterhouseCoopers 

T: +234 1 271 1700, www.pwc.com/ng  TIN: 01556757-0001  BN: 958268 
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MANAGEMENT TEAM 
 

Dr. Tony Okpanachi 
Managing Director / Chief Executive Ofcer 
 
Dr. Tony Okpanachi was appointed Managing Director/CEO of 
Development Bank of  Nigeria Plc (DBN) in January 2017. 
  
He is a seasoned banker with over 26 years' experience. Before he was 
appointed Managing  Director/CEO of DBN, he was the Deputy 
Managing Director of Ecobank Nigeria Limited  since April 2013. Prior 
to that, he was the Managing Director, Ecobank Kenya and Cluster  
Managing Director for East Africa (comprising Kenya, Uganda, 
Tanzania, Burundi, Rwanda,  South Sudan and Ethiopia). He was also 
at various times Managing Director of Ecobank  Malawi and Regional 
Coordinator for Lagos and Southwest of Ecobank Nigeria. 
  
Earlier in his professional career, he managed various portfolios 
including Treasury  Management, Retail Business Development, 
Corporate Finance, Corporate Services, Branch  Management and 
Relationship Management. 
  
He holds a Master degree in Business Administration (MBA) from 
Manchester Business  School UK, a Master of Science degree in 
Economics from the University of Lagos and a  Bachelor of Science 
degree in Economics from Ahmadu Bello University, Zaria, Nigeria.  
 
He has attended several Executive Management Development 
Programmes on Leadership,  Corporate Governance, Credit and 
Risk-Management in leading institutions. 

 
Mrs. Ijeoma D. Ozulumba  
Executive Director, Finance and Corporate Services  
  
Mrs. Ijeoma Ozulumba, was appointed as an Executive Director at 
Development bank of  Nigeria Plc in March 2021. 
 
She is a nance professional with over 3 decades experience in 
banking, accounting, auditing,  nance, and business strategy. She 
started her professional career at Pricewaterhouse (now  PwC), in the 
audit and business advisory services division and has held 
progressively senior  roles in nancial services in Nigeria and Canada. 
 
Over the span of her career, Mrs. Ozulumba has participated in and led 
teams and departments  in nance, strategy, business development, 
corporate banking, service management and  internal audit. She 
worked at various times at Diamond Bank, Continental Trust Bank 
Limited  (Now part of UBA Plc) and MBC International Bank Limited 
(Now part of First Bank of  Nigeria Limited), both as Financial Controller, 
FinBank Plc (FCMB) as Chief Financial  Ofcer, Bank of Montreal, and 
Scot ia  Bank both in  Canada as Basel  R isk Consul tant 
and Finance Manager.  
 
Her international experience in nancial management, bank startup, 
integration, nancial  performance management, Basel risk 
management, capital raising and Mergers & Acquisitions, has 
resulted in signicant achievements in various pioneering roles in 
bank  business model change, repositioning and in strategy 
development and implementation. 
 
At Development Bank of Nigeria Plc, Mrs. Ozulumba has responsibility 
for the nance and  corporate services directorate, comprising 
treasury, investor relations, corporate development,  nancial 
reporting, budget & performance management, information 
technology and  corporate communications.  
 
Mrs. Ozulumba holds a bachelor’s degree from the University of Benin, 
Nigeria, an MBA  with a specialization in International Business 
Management from Royal Holloway, University  of London and an MPhil 

(cum laude) in Development Finance from Stellenbosch Business  
School. Mrs. Ozulumba has attended various executive training 
programmes at Harvard,  Wharton, Oxford and is an alumnus of the 
Lagos Business School. 
 
She is a Fellow of the Institute of Chartered Accountants of Nigeria 
(FCA), a Certied  Professional Accountant of Canada (CPA), a Project 
Management Professional (PMP), an  Honorary Senior Member of the 
Chartered Institute of Bankers of Nigeria (CIBN) and an  Associate of 
the Institute of Directors (IoD), Nigeria.  
 

Mr. Bonaventure Okhaimo 
Chief Operating Ofcer 
 
Mr. Bonaventure Okhaimo has over 27 years of banking experience 
spread across Diamond  Bank, Stanbic IBTC, Standard Chartered 
Bank, FCMB Plc, Unity Bank Plc and has served as  a Non-Executive 
Director with Unity Kapital Assurance (Now Veritas Assurance) PLC. 
  
His vast industry experience includes branch operations, branch 
management, leadership roles  in Retail/SME Banking, Institutional 
Banking, Information Technology and Strategic  Operations Service 
Delivery. Bonaventure's extensive training over the years along with  
industry experience is a testament to his strategic, analytical and 
nancial management  competencies along with negotiation and
business development skills. 
  
He has attended various credit and banking attachment programs with 
Standard Bank Limited,  Johannesburg, South Africa and Standard 
Chartered Bank, Zimbabwe and Kenya. He has  attended various 
managerial training, including the Executive Management training 
P r o g r a m   o f  t h e  Q u e e n s  B u s i n e s s  S c h o o l ,  C a n a d a . 
  
Mr. Bonaventure holds an LLB from the University of Benin and a BL 
from the Nigeria Law  School, Lagos. He further obtained a PGD in 
Business Administration and later an MBA in  Financial Management 
from the Rivers State University of Science & Technology, Port  Harcourt 
and the Federal University of Technology, Owerri, respectively. He is 
also an  Honorary Member of the Chartered Institute of Bankers of 
Nigeria, the Nigeria Institute of  Management and a Fellow of the 
Institute of Credit Administration, Nigeria. 

Mr. Olu Adegbola  (PhD.)
Chief Risk Ofcer 
 
Mr. Olu Adegbola started his banking career with United Bank for Africa 
Plc. He has over 20  years of banking experience, with over 10 years in 
senior management level across control  and risk management 
functions.  
 
He was the pioneer Head, Group Risk Management and Compliance 
at FBN Holdings Plc  (Parent Company of First Bank Group), and 
instrumental in setting up the Internal Audit  function of FBN Holdings 
Plc. with oversight responsibility across the Group. 
  
He was the Pioneer Head, liquidity and Market Risk Management, and 
with oversight  responsibility across the following departments; 
Compliance, Operational Risk, Information  Security and Credit 
Strategy at Sterling Bank Plc. He was the Financial Controller, NBM  
Bank Ltd., one of the legacy banks of the current Sterling Bank Plc. 
  

He is exposed to several local and international trainings. He holds a 

PhD. in Economics from Nile University of Nigeria; a Master of Science 

degree in Finance, and a Postgraduate Diploma in Economics, both 

from the University of Lagos; an MBA from Obafemi Awolowo 

University; and a Bachelor of Science degree in Accounting from the 

University of Ilorin. He is a Fellow of the Institute of Chartered 

Accountant of Nigeria, an Associate of the Chartered Institute of 

Bankers of Nigeria, and a Senior Associate of the Risk Managers 

Association of Nigeria (RIMAN).
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Mr.  Idris Salihu 

Head, Corporate Services 

 

Idris Salihu is the Head of Corporate Services. He is a seasoned banker 

and a marketing  communication expert with over 24 years working 

experience in the Banking Sector. His  experience spans Banking 

Operations, Marketing, Relationships Management, Public Sector  

B a n k i n g ,  C o r p o r a t e  S e r v i c e s ,  B r a n d  M a n a g e m e n t 
and Communications. 
  
Before joining DBN, he was the Regional Manager in charge of 
Business Development for  Jaiz Bank Plc, North Central Region. He 
also served at the national level on Secondment from  Fidelity Bank Plc 
on a National Assignment to the Presidency where he worked with the  
National Planning Commission and served as Secretary, Media & 
Publicity for the Nigerian  Vision 20: 2020 Business Support Group 
(BSG) – the arm responsible for coordinating the  private sector 
participation in the NV20:2020 Project. He also served under the SME  
Thematic area – the team responsible for crafting the strategic vision for 
Small and Medium  Scale Enterprises. 
  
Idris started his banking career in 1994 with the United Bank for Africa 
and later in 1998,  moved to FSB International Bank PLC. When FSB 
International Bank Plc merged with  Fidelity Bank in 2006, he became 
the Head, Advertising with the Marketing Communications 

Group and subsequently moved to serve as Business Head, Public 
Sector Banking Group,  Abuja. 
  
Idris has attended several trainings among which include; Essential 
Management Skills for  Emerging Leaders (EMSEL), Harvard - Division 
of Continuing Education, Leadership for  High Performance – Del 
Packer/Brian Tracy Group, Finance for Non-Finance Managers &  
Managing Corporate Affairs Functions – both with Lagos Business 
School, Strategic  Communications & Crisis Management- Hundfold - 
South Africa, Islamic Banking and  Finance - Fleming Gulf- Malaysia. 
  
He is a member of several associations, including Fellow, Institute of 
Credit Administration  (ICA), Associate, Chartered Institute of Bankers 
of Nigeria (CIBN). Associate Member,  Advertising Practitioners of 
Nigeria (APCON); Associate Member, Nigerian Institute of  
Management (NIM) and Associate Member, Nigerian Institute of 
Public Relations (NIPR) 
 
 

Mr. Joshua Ohioma
Head, Internal Audit 
 
Joshua Ohioma is the Head, Internal Audit of Development Bank of 
Nigeria PLC. A  professional with over 25 years’ combined experience 
in banking, auditing and consulting. He started his professional career 
in audit practice in 1991. He thereafter joined the banking  industry with 
Diamond Bank in 1996 performing roles in Internal Control, Credit &  
Marketing and also coordinating branch business and protability as 
Branch Manager.
   
He later practiced Tax Advisory Services in PricewaterhouseCoopers 
(PWC), United  Kingdom before joining First Bank of Nigeria Limited 
(FBN) in 2005 where he acquired  valuable experience in Internal Audit, 
Internal Controls, Compliance and Risk Management  under various 
senior management roles. 
  
He is a graduate of Economics with a postgraduate qualication in 
Business Administration. He is also a Fellow of the Institute of Chartered 
Accountants of Nigeria (ICAN), a Certied  Risk Analyst, ISO 27001 
Lead Auditor and an alumnus of Lagos Business School 
(Senior  Management Programme). 
  
He is a Past Chairman of ICAN Lagos & District Society, a Development 
Dimension  International (DDI) Certied Facilitator, a Coach and a 
Resource Person in various training  platforms, seminars 
and workshops. 

Professor Joseph Nnanna
Chief Economist 
 
Professor Joseph Nnanna is a seasoned professional with numerous 
years of experience in the  U.S mortgage, banking, manufacturing, 
and telecommunication industry before joining  academia. 
  
His professional career commenced in the mortgage industry as a staff 
Accountant responsible  for budgeting, audit, and month-end close 
f u n c t i o n s .  H e  a l s o  w o r k e d  a s  a  r i s k  a n a l y s t  a t  J . P. 
Morgan Chase bank and at various times served in managerial roles in 
Lehigh Hanson, one  of the largest producers of crushed stone and 
gravel in the US and Blue Lynx Media a  subsidiary of the Tribune 
company a leader in the Telecommunication industry in the US. 
  
Before joining DBN, Prof. Nnanna was a tenured Professor of Business 
and Economics at  Northwestern Oklahoma State University (USA). His 
primary research focus was on  corporate governance in emerging 
economies, macroeconomics, development nance and  Trade. His 
scholarly works have been published in; Macroeconomics and Finance 
in  Emerging Market Economies, the journal of Chinese Economics and 
Foreign Trade Studies,  Journal of Social Economics, CBN Bullion, 
Journal of Business Perspectives, International  Journal of Business 
Economics and Management to name a few. While in academia 
Professor  Nnanna taught at the undergraduate, graduate, and 
doctoral levels in Macro and Micro  Economics as well as Management 
courses. Furthermore, he has presented scholarly works  and delivered 
lectures in various countries around the world. 
  
He earned a Bachelor of Business Administration and MBA degrees in 
Accounting, a Master  of Art degree in Economics and a Doctorate in 
Corporate Governance and Economics from  Southwestern Oklahoma 
State University, Florida Metropolitan University, The University  of 
Oklahoma and Argosy University respectively. He is a member of the 
American Economic  Association. 
 

Mr. Shofola Osho 
Company Secretary/Legal Adviser 
 
Shofola Osho has vast experience in providing Governance, Risk and 
Compliance support for  major Corporates. He commenced his 
corporate career as a Legal Ofcer with Stallion  Property & 
Development Company Limited (A Joint venture company of the 
Nigerian  National Petroleum Corporation and Oando Plc). At Siemens 
Nigeria, he provided local  content support for the implementation of 
the Siemens Anti-Bribery Controls and was a  participant at the Talent at 
Compliance Program at the Siemens Leadership Center,
Feldang,  Germany.  
 
At Access Bank Plc, he was a member of the Legal Stream of "Project 
Star" (the N50 billion  merger between the Intercontinental Bank Group 
by Access Bank Plc).  He was a test  participant at the Central Bank of 
Nigeria User Acceptance Test for the CBN Competency  Assessment 
Portal. At FirstBank, Shofola was Assistant Company Secretary and a 
member  of the inaugural stream of the FirstBank Senior Management 
Development Programme  (SMDP01).  

He holds a Bachelor of Laws (LL.B Hons) degree from the University of 
Lagos and a Master’s  degree in International Commercial Law from the 
University of Salford Manchester, United  Kingdom. He was called to 
the Nigerian Bar in 1999. 

He is a Fellow of the Institute of Chartered Secretaries and 
Administrators of Nigeria  (ICSAN), Fellow, Institute of Credit 
Administration, Nigeria, Member, Society For Corporate  
Governance, Nigeria and Member, Chartered Institute of Directors, 
Nigeria. 
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Disclosure of Managers Remuneration 
In compliance with section 257 of the Companies and Allied Matters Act, 2020, the board shall disclose to shareholders, at the Annual General 
Meeting, the remuneration of the bank’s managers. 

Statutory Audit Committee 
The Statutory Audit Committee of the bank is comprised of the following members:

Mr. Ahmed Salau Shareholder Representative Chairman

Dr. Tade Fadare Shareholder Representative Member

Shareholder Representative

Mr U.K. Eke MFR Independent non-executive director

Ms. Imoni Akpofure

Mrs. Kemi Owonubi

Independent non-executive director

Member

Member

Member

Membership

The duties of the Statutory Audit Committee as enshrined in Section 404 (7) of the Companies and Allied Matters Act, 2020, and relevant Codes 
of Corporate Governance are to: 

• Ascertain whether the accounting and reporting policies of the Company are in accordance with legal requirements and agreed ethical 
practices.

• Review the scope and planning of audit requirements.

• Review the ndings on management matters in conjunction with the external auditor and management’s responses thereon.

• Keep under review the effectiveness of the Company’s system of accounting and internal control.

• Make recommendations to the Board concerning the appointment, removal and remuneration of the external auditors of the Company, 
ensuring the independence and objectivity of the external auditors and that no conict of interest could impair their independent 
judgement.

• Authorize the internal auditor to carry out investigations into any activities of the Company which may be of interest or concern to the 
Committee.

The tenure of each member of the Statutory Audit Committee lasts from the date of  election at an Annual General Meeting till the next Annual 
General Meeting. The  membership of the Committee may, however, be renewed through re-election. The proles of members of the Statutory 
Audit Committee are on pages 43 – 46.
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To the members of the Development Bank of Nigeria Plc.

In accordance with the provisions of Section 404 (7) of Companies and Allied Matters Act (CAMA), 2020, the members of the Statutory Audit 
committee of the Development Bank of Nigeria Plc hereby report on the audited nancial statements for the year ended 31 December 2024 as 
follows:

We have exercised our statutory functions under section 404 (7) of the Companies and Allied Matters Act. (CAMA), 2020 and acknowledge the 
co-operation of management and staff in the conduct of these responsibilities.

We are of the opinion that the accounting and reporting policies of the Bank are in agreement with legal requirements and agreed ethical 
practices and that the scope and planning of both the external and internal audits for the year ended 31 December 2024 were satisfactory and 
reinforce the Bank's internal control systems.

We have deliberated on the ndings of the external auditors who have conrmed that the necessary cooperation was received from 
management in the course of their audit and we are satised with management responses thereon and with the effectiveness of the Bank’s 
system of accounting and internal controls

Ahmed Rufai Salau
Chairperson
Statutory Audit Committee 
FRC/2013/ICAN/00000000968
27 February 2025

Report of the Statutory Audit Committee
For the year ended 31 December 2024

Members of the Statutory Audit Committee are

Ahmed Rufai Salau Chairperson 

Imoni Akpofure.           

U.K.Eke, MFR.              

Tade Fadare.                 Member

Kemi Owonubi.             Member

Member

Member
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Mr. Ahmed Salau holds a Bachelor of Science 
degree in Accounting from the Bayero  
University, Kano; and Master’s degree in 
Business Administration in Finance, from the  
Ahmadu Bello University, Zaria, Kaduna State.
   
He is a Fellow of the Institute of Chartered 
Accountants of Nigeria (ICAN); a Certied  
Information System Auditor (CISA) and a 
Certied Fraud Examiner (CFE).
  
Prior to Joining Nigeria Sovereign Investment 
Authority as the Head, Internal Audit, he  
worked as the Chief Internal Auditor at the 
Abuja Electricity Distribution Company. He 
also  worked as the Head, Internal Audit, at 
Legacy Pension Managers (now FCMB 
Pension), and  at different times in his career, 
the Senior Audit Ofcer at Trustfund Pensions 
and the Senior  Account Manager at Transcorp 
Hilton Hotel, Abuja FCT.
 
 
 

Mr. Ahmed Salau, FCA
Chairman

Mr. Tade Fadare, PhD, is a Senior Vice 
President and Head of Operational Risk and  
Compliance at the Nigeria Sovereign 
Investment Authority (NSIA). In his role, he is  
responsible for designing, proactively 
identifying, implementing, and monitoring the  
processes by which the Authority complies 
with all applicable laws, regulations, and 
policies. 
 
Prior to joining the NSIA, he was Deputy 
Registrar at the Chartered Institute of Bankers 
of  Nigeria (CIBN) and before then, the Head of 
Business and Operational Risk at First City  
Monument Bank with primary responsibility for 
coordinating and implementing the bank’s  
Enterprise Risk Management project. He has 
worked as an Audit Senior and Audit Manager  
with international nancial services institutions 
including, Barclays Bank, Royal Bank of  
Scotland, and Morgan Stanley. He also had a 
stint as Consultant/Senior Manager with the  
Business Risk Services practice of Grant 
Thornton (UK) providing advisory services to 
Grant  Thornton (UK) clients.
   
He earned a rst and second degree in 
Economics from the Obafemi Awolowo 
University  and the University of Lagos 
respectively. He also obtained a Master of 
Science degree in  Finance and Investment 
from the University of Edinburgh and an MBA, 
Finance, from the  University of Manchester. 
He is a member of several reputable 
professional bodies, the  Institute of Chartered 
Accountants of Nigeria (FCA), Association of 
Chartered Certied  Accountants (FCCA), 
Chartered Institute of Bankers of Nigeria 
(FCIB), and the Chartered  Professional 
Accountants of British Columbia (CPA), and 
the Chartered Institute of  Stockbrokers of 
Nigeria (ACS). 
   
Tade Fadare holds a PhD in Organizational 
Leadership from Regent University, Virginia,  
USA and has contributed peer-reviewed 
articles to several academic journals including 
The  Journal of Values-Based Leadership, 
International Research Journal of Finance and  
Economics, and Journal of Research on 
Christian Education. 
 
 

Mr. Tade Fadare, PhD
Member

Oluwakemi Babalogbon (nee Owonubi) is an 
experienced professional with an extensive  
background spanning over 20 years in 
Corporate Finance, Equity Research, Mergers 
and  Acquisitions, and Private Equity. Prior to 
her role at MOFI, Oluwakemi held various roles 
at  Oando Plc, Vetiva Capital, Rand Merchant 
Bank, and Tangerine Financial. 

In her current capacity, Oluwakemi oversees 
the development and implementation of risk  
management strategies and framework 
throughout the organisation. Additionally, she  
spearheads MOFI’s initiative to create a central 
register of the FGN’s assets and investments, 
aligning with the organization’s broader 
mandate. 

Oluwakemi holds a bachel degree in 
economics from the University of Ilorin. She is a  
member of the Accounting and Finance 
divisions of the institute of Chartered 
Accountants of  Nigeria (ICAN). She has also 
earned an MBA in Finance and Strategy from 
IMD,  complementing her robust background 
in management and expertise in global topics 
such as  risk management, corporate policies, 
banking, development strategy and high-
performance  leadership. 

Mrs. Kemi Owonubi
Chairman
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 External Auditors 
 
KPMG Professional Services were the 
Bank’s external auditors for the 
nancial year. They  were rst 
appointed in August 2016 and have 
served as External Auditors for eight (8) 
years.  
 
The bank complied with all regulatory 
requirements for the appointment and 
approval of the  External Auditors. 

With over 36 years’ experience in nancial services 
covering auditing, business assurance,  consulting, 
strategy, taxation, process re-engineering and capital 
market operations, Mr. U. Eke, MFR a nancial services 
expert, is an excellent addition to the DBN Board. 

He is currently the Executive Chairman of Fairchild 
Group, a fully integrated business  advisory rm 
operating out of Lagos, Nigeria, which provides solutions 
to corporates in the  areas of business strategy, 
consulting, corporate nance, debt and equity 
structuring, real  estate and procurement. 

Mr. U. K. Eke, MFR, was the Group Managing Director of 
FBN Holdings Plc and also served  as a Non-Executive 
Director on the Boards of First Bank of Nigeria Limited 
(“FirstBank”),  FBNQuest Merchant Bank Limited, 
FirstBank London and First Pensions Custodian Limited
. 
He joined the Board of FirstBank, an FBN Holdings 
Company, in 2011 as Executive Director,  Public Sector 
South and until his appointment as Group Managing 
Director of FBN Holdings  Plc, was responsible for all 
retail, commercial and public sector businesses in 
Southern  Nigeria, with concurrent responsibility for 
Private Banking and Wealth Management. Mr. U. K. Eke, 
MFR, commenced his professional career at the global 
audit rm of Deloitte  Haskins & Sells International 
(Chartered Accountants) before venturing into banking 
in 1991. Prior to joining FirstBank, Mr. U. K. Eke, MFR, 
was the Executive Director, Regional  Businesses, Lagos 
& West, at Diamond Bank Plc, and was part of the 
Executive Management  team that solidied the place of 
Diamond Bank Plc, as a leading commercial bank in 
Nigeria. 

Mr. U. K. Eke, MFR is a Fellow of the Chartered Institute of 
Bankers of Nigeria (“CIBN”),  Fellow, Institute of 
Management Consultants (“IMC”), Fellow, Chartered 
Institute of  Directors (“CIoD”) and Fellow, Institute of 
Chartered Accountants of Nigeria (“ICAN”). He  holds a 
rst degree in Political Science from the University of 
Lagos and a master’s degree in business administration 
in Project Management Technology from the Federal 
University  of Technology, Owerri. 
He is a holder of a National Award, Member of the Federal 
Republic (“MFR”) and a recipient  of the prestigious Zik 
Prize in Professional Leadership.  

He is the Chairman, Board of Governors, CIoD Centre for 
Corporate Governance, Member,  Advisory Board, 
University of Wolverhampton, United Kingdom Centre for 
African  Entrepreneurship & Leadership (“CAEL”).  

Ms. Imoni Akpofure, br ings immense 
experience to the DBN Board. With over 30 
years  expertise in Finance and Sustainability, 
Ms Imoni Akpofure serves as Member and 
Trustee  on the board of various Foundations 
and Organisat ions in developed and 
developing  economies, notably across Africa.  
Ms. Imoni Akpofure was the Regional Director 
for Africa, at CDC Group Plc (now BII), the  
United Kingdom’s Development Finance 
Institution which invests in viable private  
businesses in developing countries with the 
aim of bootstrapping economic growth.  

Ms. Imoni Akpfure held various senior 
posit ions at the International Finance 
Corporation  (“IFC”) where she worked for 
over 18 years, across various roles including 
the role of Director  for Western Europe. She 
currently serves as a Director on the Board of 
Africa50, a Moroccobased pan-African 
infrastructure fund, and as a Trustee on the 
Boards of the Engineers in  Business 
Fellowship, UK, and the Gamaliel and Susan 
Onosode Foundation (“GAMSU”),  Nigeria. 
She is also a member of the Investment 
Committees of Africa50, the Africa  Renewable 
Energy Fund II (AREFII) and the Fund for 
Agricultural Finance in Nigeria  (“FAFIN”). 

Ms. Imoni Akpofure holds a bachelor’s degree 
in civil engineering from the Imperial College,  
London, a Master of Science degree in 
Environmental Engineering from Newcastle  
University, London, and a master’s in business 
administration from INSEAD. 

Ms. Imoni Akpofure 
Independent Non-Executive Director  

Mr. UK Eke MFR
Independent Non-Executive Director  
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Directors' Report
For the year ended 31 December 2024

Internal control 

The Board of Directors are responsible for ensuring adequate and effective internal controls  exists within the Bank. These responsibilities involve 
establishing, maintaining and reviewing  the effectiveness of internal control systems that ensures that the goals and objectives of the  Bank are met, 
whilst complying with applicable laws and regulations including internal  policies and procedures. 

The Bank has an approved Internal Control Framework, developed in line with leading  practice (the Committee of Sponsoring Organizations 
(COSO) 2013 Internal ControlIntegrated Framework) The Framework address control challenges by identifying critical  activities, assessing the risk 
exposures, determining appropriate preventive and detective  control measures, and monitoring such measures to ensure compliance.  

The overall objective of the Internal Control framework is to ensure that adequate and  effective internal controls are in place and that these controls 
are applied consistently  throughout the organisation to protect DBN and its stakeholders from potential losses. The  internal control framework is 
managed within the ve key principles of COSO which are; control environment, risk assessment, control activities, information & communication 
and  monitoring. 

COSO 2013 Internal Control-Integrated Framework 
 
Control Environment:  
 
The Board and senior management establish the tone from the top regarding the importance  of internal control and the expected standards of 
conduct. The Board is assisted in carrying  out this responsibility by the Board Audit and Compliance Committee (BACC) as set out in  the above 
Risk Governance Framework.  

The key principles relating to the control environment include: 
• The Board of DBN, management and staff are committed to the highest levels of  integrity and ethical values;
• The Board and its sub-committees are independent of management and provide  oversight for the performance of internal controls;
• Management, with oversight from the Board, establishes structures, reporting lines  and appropriate delegation of authority to ensure that 

the strategic and business  objectives are achieved; 
• The Board and management establishes and implements policies and procedures to  ensure the achievement of its objectives; and 
• The Bank enforces accountability for applicable stakeholders with regards to internal  control responsibilities in the pursuit of its 

objectives. 

Risk Assessment:  
 
The Bank has a dynamic and iterative process for identifying, analysing and managing risk  exposures to achieving the strategic and business 
objectives of DBN, It involves considering  the impact of possible changes in both the internal and external environment.  
 
The key principles relating to risk assessment include: 
• Board and management set specic strategic and business objectives with sufcient  clarity to enable the identication and assessment of 

risk exposures; 
• Risk exposures that may prevent the achievement of strategic and business objectives  are identied and managed; 
• In assessing the risks to the Bank`s objectives, the potential for fraud shall be  considered; and 
• Management and Staff identify and assess changes that could signicantly impact the  internal control system. 

Control Activities:  
 The management of the Bank has put in place risk mitigants to reduce risk and achieve its  objectives. Such control activities are preventative 
or detective; automated or manual, or a  combination thereof and take any of the following forms:

• authorizations and approvals;  
• verications;  
• reconciliations;  
• compliance with exposure limits;  
• maker-checker processes;  
• physical controls; and  
• regular performance reviews.

Segregation of duties is typically built in the selection and development of control activities. No one individual, regardless of grade, title or function, 
process a specic transaction from  initiation to nal authorization. This implies that a transaction shall require the intervention  of at least 2 
individuals before completion. The key priciples relating to control activities  include: 

• Management and staff develop and implement control activities that will contribute to  risk mitigation and achievement of strategic and 
business objectives; 

• Management and staff develop and implement control activities over technology to  support the achievement of objectives; and 
• Management and staff develop and implement policies and procedures (including  responsibility and accountability for execution) to 

support the achievement of set  objectives. 

Development Bank of Nigeria Plc Annual Report
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Information and Communication:
Relevant and quality information is necessary to effectively  carry out internal control responsibilities in support of the achievement of the 
Bank's  objectives. Internal communication within the Bank (top-down, bottom-up and across)  enables staff to receive clear directives from 
senior management that control responsibilities  must be taken seriously. External communication enables in-bound communication of  
relevant external information while providing required information to external parties.  
 
The key principles relating to information and communication include: 
• Relevant and quality information is used to support the functioning of the internal  control system; 
• Appropriate internal communication of information, including objectives and  responsibilities for internal control, is used to support the 

functioning of the internal  control system; and 
• Appropriate communication with external stakeholders regarding matters affecting the  functioning of the internal control system.  

Monitoring Activities:
Monitoring is the process of assessing the effectiveness of the internal  control system via on-going and separate evaluations, including the 
reporting of ndings or  observed deciencies as well as assuring management and the Board of Directors. 
 
The key principles relating to monitoring activities include: 
• Management has puts in place measures to ensure on-going and/or separate  evaluations to ensure that the internal control system is 

present and functioning as  intended; and 
• Internal and External Audit carries out independent reviews of internal control  systems, communicating deciencies to Board Credit and 

Risk Committee (BCRC),  and Board Audit and Compliance Committee (BACC) and the Board; and monitor  corrective actions.  

Environmental and Social Risk Management 

DBN considers environmental and social risk management to be an important part of its  mandate for providing sustainable access to nance. As 

part of this mandate, DBN is  committed to incorporating environmental and social (E&S) risk considerations into its  decision making and lending 

processes in a manner that is aligned with the Nigerian legal  requirements and international best practices. DBN also promotes an appropriate  

Environmental and Social Management System (ESMS) for itself, as well as for the nancial  institutions it on-lends to, to enable it effectively assess 

and manage the Environmental and  Social risk exposures associated with its lending activities. 

The following are some internal practices that help DBN to manage its E&S risks:

• Incorporation of an exclusion list (i.e., list of transactions/businesses not funded  by the Bank) into the Bank’s Annual Reports to increase 
public awareness about  DBN’s lending operations. 

• Categorization of DBN-funded projects into Low, Medium, and High ratings. 

• The creation of Terms and Conditions for lending are determined partly by the  E&S categorization. 

• The Bank organizes capacity building for PFIs to increase their awareness  regarding responsible lending and how they can adapt the 
lending approach. 

• For High- and Medium-risk projects, the Bank obtains the Environmental &  Social Risk Assessment Report and Environmental & Social 
Risk Management  Plan (ESMP) from the PFIs. 

Additional information on the bank’s Environmental & Social Risk Management is available  in the Integrated Report. 

Statement on Fines and Penalties 
The bank has zero tolerance for regulatory nes and penalties. The bank did not incur any  nes or penalties in the nancial year. 
 
Freedom of Information Act Compliance 
 DBN complies with the Freedom of Information Act, 2011 (“FOI”). The Bank ensures that qualifying information is freely disclosed on the 
bank's website, Integrated Reports and through print and digital media. Information is provided publicly to stakeholders, and any person or 
institution that may have the need for DBN-related information. Accordingly, DBN is committed to:

• Accordingly, DBN is committed to
• Making public records and information freely available.
• The proactive and periodic disclosure of qualifying information.
• Providing public access, to qualifying records and information.
• Protecting public records and information to the extent consistent with the public interest and the protection of personal privacy. 

As required by the FoI Act, the bank submitted its annual FoI Report to the Ofce of the Honourable Attorney General and Minister of Justice: 
 



Directors' Report
For the year ended 31 December 2024

Development Bank of Nigeria Plc Annual Report
31 December 2024

DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024168 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 169

About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review

The Directors accept responsibility for the preparation of the annual consolidated and separate nancial statements that give a true and fair 
view in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board (IFRS Accounting 
Standards) and in the manner required by the Companies and Allied Matters Act (CAMA), 2020, Financial Reporting Council of Nigeria (FRC) 
(Amendment) Act, 2023, the Banks and Other Financial Institutions Act, 2020 and relevant Central Bank of Nigeria (CBN) Guidelines and 
Circulars.

The directors further accept responsibility for maintaining adequate accounting records as required by the Companies and Allied Matters Act 
(CAMA), 2020 and for such internal control as the directors determine is necessary to enable the preparation of nancial statements that are 
free from material misstatement whether due to fraud or error.

The directors have made an assessment of the Group and Bank's ability to continue as a going concern and have no reason to believe that 
the Group and Bank will not remain a going concern in the year ahead.

Statement of Directors' Responsibilities in Relation to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2024

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

Anthony Okpanachi
FRC/2016/CISN/00000015033
Managing Director/CEO
27 February 2025

Development Bank of Nigeria Plc Annual Report
31 December 2024

Kyari Abba Bukar
FRC/2013/0DN/00000002050
Independent Non-Executive Director
27 February 2025

rdThe commitment of DBN to transparency received impetus in the year as the bank emerged  joint 3  in a national ranking of compliance 
with the FoI Act. The ranking was undertaken by  Civil Society Groups with input from the Freedom of Information Unit of the Federal 
Ministry  of Justice. The ranking assessed the compliance levels of over 600 Ministries, Departments  and Agencies and companies in 
which the Federal Government of Nigeria has a controlling  interest. 

Human Resources  
The bank is an equal opportunities employer and actively ensures diversity (age, gender and  geography) in the composition of the 
workforce. The bank also ensures that staff have a  conducive environment for work and is responsive to the needs of staff in the workplace 
and  furthermore in ensuring a work/life balance. 

The bank has an approved exible/remote working policy which provides staff with the  opportunity to work remotely. The bank 
implemented remote working arrangements and  rotational work as a measure to improve employee engagement and to ensure that staff 
are  able to provide value for the bank’s operations. 

The bank ensures that staff remain motivated through a combination of work tools to ensure  optimal work, and compensation and other 
thincentives to drive peek performance. The bank is  committed to its philosophy for maintaining compensation at the 75  percentile of 

Industry  practices.  

To ensure that employee compensation is largely insulated from inationary trends which  arose principally due to the Covid-19 crisis, the 
bank implemented a Cost-of-Living  Adjustment on staff emoluments in the year. 

To advance accountability for corporate performance and reporting, the bank shall adopt and  implement modalities for clawbacks in 
relevant policies of the bank.  
 
Other details of the bank’s Human resources practices are available on page 5.  
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Ijeoma D. Ozulumba
FRC/2017/ICAN/00000016105
Executive Director/CFO
27 February 2025

Anthony Okpanachi
FRC/2016/CISN/000000/5033
Managing Director/CEO
27 February 2025
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The Clan Place,
 Plot 1386A Tigris Crescent, Maitama 

Abuja, Nigeria.
E: info@devbankng.com

T: +234 209 904 0000
+234 201 904 4000

Report on the Effectiveness of Internal Control over Financial Reporting as of 31 December 2024

The Management of Development Bank of Nigeria Plc ("the Bank") is responsible for establishing and maintaining adequate internal control 

over nancial reporting as required by the Investment and Securities Act 2007 and the Financial Reporting Council (Amendment) Act, 

2023.

The Management of Development Bank of Nigeria Plc assessed the effectiveness of the internal control over nancial reporting of the Bank 

and its subsidiary (together "the Group") as of 31 December 2024 using the criteria set forth in Internal Control-Integrated Framework 

(2013) issued by the Committee of Sponsoring Organizations of the Treadway Commission ("the COSO Framework") and in accordance 

with the SEC Guidance on Implementation of Sections 6063 of Investments and Securities Act, 2007.

As of December 31, 2024, the Management of Development Bank of Nigeria Plc did not identify any material weakness in its assessment of 

internal control over nancial reporting.

As a result, Management has concluded that, as of December 31, 2024, the Group's internal control over nancial reporting was effective.

The Bank's independent auditor, KPMG Professional Services, who audited the consolidated and separate nancial statements included in 

this Annual Report, issued an unmodied conclusion on the effectiveness of the Group's internal control over nancial reporting as of 31 

December 2024 based on the limited assurance engagement performed by them. KPMG Professional Services' limited assurance report 

appears on pages 59-61 of the Annual Report.

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control over nancial reporting that occurred subsequent to the date of our evaluation of the 

effectiveness of internal control over nancial reporting that signicantly affected, or are reasonably likely to signicantly affect, the Group's 

internal control over nancial reporting.

Anthony Okpanachi
Managing Director/CEO
FRC/2016/CISN/000000/5033

Ijeoma D. Ozulumba
Executive Director/CFO
FRC/2017/ICAN/00000016105

Dr. Tony Okpanachi (Managing Director/CEO);  |  Mrs. Ijeoma D. Ozulumba (Executive Director);
Mr. Kyari Abba Bukar (Independent Non-executive Director);  |  Mr. Batchi Baldeh (Non-executive Director); 
Mr. Aminu Umar-Sadiq (Non-executive Director);  |  Ms. Imoni Akpofure (Independent Non-executive Director); 
Mrs. Juliet Anammah (Independent Non-executive Director);  |  Mr. Mustapha Bintube (Independent Non-executive Director); 
Mr. U.K. Eke MFR (Independent Non-executive Director);  |  Ms. Folakemi Fatogbe (Independent Non-executive Director) 

w w w d e v b a n k n g c o m

D I R E C T O R S
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Designation: Managing Director/CEO
FRC No: FRC/2016/CISN/00000015033

Dr. Tony Okpanachi (Managing Director/CEO);  |  Mrs. Ijeoma D. Ozulumba (Executive Director);
Mr. Kyari Abba Bukar (Independent Non-executive Director);  |  Mr. Batchi Baldeh (Non-executive Director); 
Mr. Aminu Umar-Sadiq (Non-executive Director);  |  Ms. Imoni Akpofure (Independent Non-executive Director); 
Mrs. Juliet Anammah (Independent Non-executive Director);  |  Mr. Mustapha Bintube (Independent Non-executive Director); 
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w w w d e v b a n k n g c o m

D I R E C T O R S

DateSignature

DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024172 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 173

About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review

Development Bank of Nigeria Plc Annual Report
31 December 2024

Development Bank of Nigeria Plc Annual Report
31 December 2024

Name: Ijeoma D. Ozulumba

Designation: Executive Director/CFO

FRC No: FRC/2017/1CAN/00000016105

Dr. Tony Okpanachi (Managing Director/CEO);  |  Mrs. Ijeoma D. Ozulumba (Executive Director);
Mr. Kyari Abba Bukar (Independent Non-executive Director);  |  Mr. Batchi Baldeh (Non-executive Director); 
Mr. Aminu Umar-Sadiq (Non-executive Director);  |  Ms. Imoni Akpofure (Independent Non-executive Director); 
Mrs. Juliet Anammah (Independent Non-executive Director);  |  Mr. Mustapha Bintube (Independent Non-executive Director); 
Mr. U.K. Eke MFR (Independent Non-executive Director);  |  Ms. Folakemi Fatogbe (Independent Non-executive Director) 

w w w d e v b a n k n g c o m

D I R E C T O R S

DateSignature



Independent Auditor’s Limited Assurance Report  

To the Shareholders of Development Bank of Nigeria Plc 

Report on Limited Assurance Engagement Performed on Management’s Assessment of  Internal Control Over 

Financial Reporting 

Conclusion 

We have performed a limited assurance engagement on whether internal control over nancial  reporting of Development 

Bank of Nigeria Plc (“the Bank”) and its subsidiary (together “the  Group”) as of 31 December 2024 is effective in 

accordance with the criteria established in   Internal Control - Integrated Framework (2013) issued by the Committee of 

Sponsoring  Organizations of the Treadway Commission (“the COSO Framework”) and the Securities and  Exchange 

Commission Guidance on Implementation of Sections 60 – 63 of Investments and  Securities Act 2007.  

Based on the procedures performed and evidence obtained, nothing has come to our attention  to cause us to believe that the 

Group’s internal control over nancial reporting as of 31  December 2024 is not effective, in all material respects, in accordance 

with the criteria  established in the COSO Framework and the Securities and Exchange Commission Guidance  on 

Implementation of Sections 60 – 63 of Investments and Securities  Act  2007. 

Basis for conclusion 

We conducted our engagement in accordance with International Standard on Assurance  Engagements (ISAE) 3000 (Revised), 

Assurance Engagements Other Than Audits or Reviews  of Historical Financial Information issued by the International Auditing 

and Assurance Standards  Board (IAASB) and the Financial Reporting Council of Nigeria Guidance on Assurance  Engagement 

Report on Internal Control over Financial Reporting. Our responsibilities are further  described in the “Our responsibilities” 

section of our report. 

We have complied with the independence and other ethical requirements of the International  Code of Ethics for Professional 

Accountants (including International Independence Standards)  issued by the International Ethics Standards Board for 

Accountants (IESBA). 

Our rm applies International Standard on Quality Management (ISQM) 1, Quality Management  for Firms that Perform Audits or 

Reviews of Financial Statements, or Other Assurance or Related  Services Engagements, issued by the IAASB. This standard 

requires the rm to design,  implement and operate a system of quality management, including policies or procedures  regarding 

compliance with ethical requirements, professional standards and applicable legal and  regulatory requirements.  

We believe that the evidence we have obtained is sufcient and appropriate to provide a basis  for our conclusion.

Other matter 

We have audited the consolidated and separate nancial statements of Development Bank of  Nigeria Plc in accordance with 

the International Standards on Auditing, and our report dated 28  March 2025 expressed an unmodied opinion of those 

consolidated and separate nancial  statements. 

Our conclusion is not modied in respect of this matter.  

About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review

Onyinye Okere
FRC/2012/ICAN/00000000421  
For: KPMG Professional Services  Chartered Accountants 
28 March 2025 
Lagos, Nigeria 
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INDEPENDENT AUDITOR’S REPORT 

To the Shareholders of Development Bank of Nigeria Plc 

Report on the Audit of the Consolidated and Separate Financial Statements 

Opinion  
We have audited the consolidated and separate nancial statements of Development Bank of Nigeria Plc  (“the Bank”) and its 
subsidiaries (together, “the Group”), which comprise: 
• the consolidated and separate statements of nancial position as at 31 December 2024;
• the consolidated and separate statements of prot or loss and other comprehensive income;
• the consolidated and separate statements of changes in equity;
• the consolidated and separate statements of cash ows for the year then ended; and
• the notes, comprising material accounting policies and other explanatory information.

In our opinion, the accompanying consolidated and separate nancial statements give a true and fair view  of the consolidated and 
separate nancial position of the Bank and its subsidiaries as at 31 December  2024, and of its consolidated and separate nancial 
performance and its consolidated and separate cash  ows for the year then ended in accordance with IFRS Accounting Standards as 
issued by the  International Accounting Standards Board (IFRS Accounting Standards) and in the manner required by  the Companies 
and Allied Matters Act (CAMA), 2020 and the Financial Reporting Council of Nigeria  (Amendment) Act, 2023, the Banks and Other 
Financial Institutions Act, 2020 and relevant Central Bank  of Nigeria (CBN) Guidelines and Circulars. 

Basis for Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our  responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit  of the consolidated and separate Financial 
Statements section of our report. We are independent of the  Group and Bank in accordance with International Ethics Standards 
Board for Accountants’ International  Code of Ethics for Professional Accountants (including International Independence 
Standards) (IESBA  Code) together with the ethical requirements that are relevant to our audit of the consolidated and  separate 
nancial statements in Nigeria, and we have fullled our other ethical responsibilities in  accordance with these requirements and 
the IESBA Code. We believe that the audit evidence we have  obtained is sufcient and appropriate to provide a basis for our 
opinion.  

Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of most signicance in our  audit of the consolidated 
and separate nancial statements of the current period. These matters were  addressed in the context of our audit of the 
consolidated and separate nancial statements as a whole,  and in forming our opinion thereon, and we do not provide a 
separate opinion on these matters. We have  determined the matters described below to be the key audit matters to be 
communicated in our report 

Expected Credit Loss (ECL) Allowance on loans and advances to customers 
The ECL allowance of loans and advances to customers is considered to be of most signicance in the  audit due to the level of 
subjectivity inherent in estimating the key assumptions that impact the  recoverability of loan balances in arriving at the level of 
impairment allowance required. 
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n  we challenged the appropriateness and reasonableness of the Group’s ECL methodology by considering whether 
 it reects unbiased and probability weighted amounts that are determined by evaluating a range of possible outcomes, the 
 time value of money, reasonable and supportable information at the reporting date about past events, current conditions and 
 forecasts of future economic conditions;
n  for forward looking assumptions comprising monetary policy rate, and ination rate used, we corroborated the Group’s 
 assumptions using publicly available information from external sources and checked that they are appropriate in the Group’s 
 circumstances;
n  we evaluated the appropriateness of the basis of determining Exposure at Default, including the contractual cash ows, 
 outstanding loan balance, loan repayment type, loan tenor and effective interest rate by checking them to source documents 
 and performing a recomputation on a sample basis;
n  we assessed the CCF applied in modelling the EAD;
n  we evaluated the appropriateness of the Pluto-Tasche methodology used to estimate Probability of Default (PD), and  
 assessed the completeness and accuracy of the data used for default and non-default categories for loans by evaluating its 
 reasonability;
n  we evaluated the calculation of the LGD used by the Group in the ECL calculations, including the appropriateness of the use 
 of collateral, by recomputing the LGD, cashow validation and based on our experience of the Nigerian Market, we have 
 applied the haircuts and time to recovery (TTR) on collaterals to obtain the secured recovery;
n  we independently reperformed the calculation of impairment allowance for loans and advances using the Group’s 
 impairment model and validated key inputs.
n  we evaluated the adequacy of the consolidated and separate nancial statements disclosures, including the   
 disclosures of key assumptions and judgements, and also assessed whether disclosures in the consolidated and separate 
 nancial statements appropriately reect the Group's exposure to credit risk in line with the requirements of the relevant 
 accounting standards.

The Group’s accounting policy on impairment, related disclosures on credit risk and signicant accounting judgements, 
estimates and assumptions, and note on impairment loss on nancial assets are shown in notes 4.7(g), 5, 5.2(f), 6.4 and 10 
respectively.



Other Information 
The Directors are responsible for the other information. The other information comprises the Corporate  Information, Director’s 
Report, Corporate Governance Report, Report of the Statutory Audit Committee,  Statement of Directors’ Responsibilities in 
Relation to the Consolidated and Separate Financial  Statements, Statement of Corporate Responsibility for the Consolidated and 
Separate Financial  Statements, Management Certification of Internal Control Over Financial Reporting, Report on the  
Effectiveness of Internal Control over Financial Reporting and Other National Disclosures, but does not  include the consolidated 
and separate financial statements and our auditor’s report thereon. 

Our opinion on the consolidated and separate financial statements does not cover the other information  and we do not express 
any form of assurance conclusion thereon. 

In connection with our audit of the consolidated and separate financial statements, our responsibility is to  read the other information 
and in doing so, consider whether the other information is materially  inconsistent with the consolidated and separate financial 
statements or our knowledge obtained in the  audit or otherwise appears to be materially misstated. If, based on the work we have 
performed, we  conclude that there is a material misstatement of this other information, we are required to report that fact. 
We have nothing to report in this regard. 

Responsibilities of the Directors for the Consolidated and Separate Financial Statements 
The Directors are responsible for the preparation of consolidated and separate financial statements that  give a true and fair view in 
accordance with IFRS Accounting Standards and in the manner required by  the Companies and Allied Matters Act (CAMA), 2020 
and the Financial Reporting Council of Nigeria  (Amendment) Act, 2023, the Banks and Other Financial Institutions Act, 2020 and 
relevant Central Bank  of Nigeria (CBN) Guidelines and Circulars, and for such internal control as the directors determine is  
necessary to enable the preparation of financial statements that are free from material misstatement,  whether due to fraud or 
error.  

In preparing the consolidated and separate financial statements, the directors are responsible for  assessing the Group and Bank’s 
ability to continue as a going concern, disclosing, as applicable, matters  related to going concern and using the going concern basis of 
accounting unless the directors either  intend to liquidate the Group and Company or to cease operations, or have no realistic 
alternative but to  do so. 

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements   Our objectives are to obtain 
reasonable assurance about whether the consolidated and separate financial  statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue  an auditor’s report that includes our opinion. Reasonable assurance is a high 
level of assurance, but is  not a guarantee that an audit conducted in accordance with ISAs will always detect a material  misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if,  individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions  of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional  skepticism throughout the 
audit. We also:  
• Identify and assess the risks of material misstatement of the consolidated and separate financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group and Bank’s internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the directors.

• Conclude on the appropriateness of directors’ use of the going concern basis of accounting and, based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Group and 
Bank’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor’s report to the related disclosures in the consolidated and separate financial statements or, if such disclosures are 
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. 
However, future events or conditions may cause the Group and Bank to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the 
disclosures, and whether the consolidated and separate financial statements represent the underlying transactions and events in 
a manner that achieves fair presentation.

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business units within the Group as a basis for forming an opinion on the Group financial statements. We are responsible for the 
direction, supervision and review of the audit work performed for purpose of the Group audit. We remain solely responsible for our 
audit opinion.
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Consolidated and Separate Statements of Financial Position
For the year ended 31 December 2024

Development Bank of Nigeria Plc Annual Report
31 December 2024

In thousands of Naira 

Assets
Cash and cash equivalents
Investment securities

Loam and advances at amortised costs

Investment in subsidiary

Property and equipment

Intangible assets

Deferred tax asset
Other assets

Total Assets

Note 

18 

19 

20 

21 

22 

23 

17b 

24 

Liabilities

Employee benet obligation

Provision for guarantee

Current tax liabilities

Borrowings

Debt securities issued

Derivative Liabilities

Other Liabilities

Total Liabilities 

2S 

26 

17c 

27 

28 

29 

30 

Equity 

Share capital

Share premium

Retained earnings

Other reserves:

Statutory reserve

Regulatory risk reserve

Other reserve

Attributable to equity holders of the parent

Total liabilities and equity

3l(a) 

31(b) 

3l(c) 

3l(d) 

31(e) 

31(t) 

Group 

31 December  

2024 

144,963,887 

98,300,053 

438,475,152 
-

13,861,408 

147,788 

431,209 

62,926,372 

759,105,869 

2,021 

566,228 

19,047,559 

429,057,144 

24,301,232 

651,178 

14,269.880

487,895,242

100,000 

99,762,570 

110,320,401 

51,507,930 

9,415,872 

103 854 

271,210,627 

759,105,869 

Group 

31 December  

2023 

94,212,090 

25,370,707 

410,345,948 
-

11,961,716 

229,853 

420,130 

1,422,745 

543,963,189 

1,658 

374,949 

12,353,214 

267,981,310 

24,235,595 
-

3,469.581 

308,426,307

100,000 

99,762,570 

86,732,142 

40,915,056 

8,038,653 

(1,539) 

23!,546,882 

543,963,189 

Bank. 

31 December  

2023 

85,212,612 

19,245,754 

410,345,948 

11,675,431 

11,888,345 

228,962 
311,536 

737,691 

539,646,279 

12,128,833 

267,981,310 

24,244,335 

3,060,655

307,415,133

-

-

-

100,000 

99,762,570 
83,414,867 

40,915,056 

8,038,653 

232,231,146

539,646.279 

-

31 December  

2024 

143,621,352 

35,743,720 

462,631,382

31,865,000
13,809,604 

147,747 

221,341 

61,953,168 

749,993,314 

18,277,176 

429,057,144 

24,301,232 

651,178

13.435 859

485,722.589

-

-

100,000 

99,762,570 

103,484,353 

51,507,930 

9,415,872 

264,270,725 

749.993,314

-

Bank. 

The consolidated and -separate nancial statements were approved by the Board of Directors on 27 February 2025 and signed on 
it’s behalf by:

The accompanying notes are an integral part of these consolidated and separate financial statements

Anthony Okpanachi
Managing Director/CEO
FRC/2016/CISN/00000015033

Ijeoma D. Ozulumba
Executive Director/CFO
FRC/2017/ICAN/00000016105

Kyari Abba Bukar
FRC/2013/0DN/00000002050
Independent Non-Executive Director
27 February 2025

Additionally certied by
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Consolidated and Separate Statements of Prot or Loss and Other Comprehensive Income
For the year ended 31 December 2024

Development Bank of Nigeria Plc Annual Report
31 December 2024

The accompanying notes are an integral part of these consolidated and separate nancial statements

In thousands of Naira

Gross earnings

Note

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

       84,031,915        54,814,486        78,298,450        52,446,323

Interest income calculated using the effective interest method

Interest expense

8

9

       82,567,020        52,639,762         77,566,191       51,070,612

     (13,958,939)      (12,276,770)       (13,958,939)     (12,261,436)

Net interest income

Impairment (losses)/write-back on nancial assets

Net interest income after impairment charge on nancial  
assets

10

       68,608,081       40,362,992        63,607,252        38,809,176

(1,091,896)          2,527,963  (1,180,231)        2,611,224

       62,427,021        67,516,185      42,890,955        41,420,400

Guarantee income

Guarantee expense

Other income
Fee and commission expense 

Net operating income

11 

13b 

12 

13a

 892,588 898,367

           (575,857)           (537,405)

 572,307          1,276,357

 (39,373) (10,874)

      68,365,850       44,517,400

-  -

-  -

732,259         1,375,711

(20,467) (6,252)

63,138,813       42,789,859

Personnel expenses

Depreciation and amortization 

General and administrative expenses 

Total expenses

Prot before tax

14 

15 

16

        (4,366,465)        (3,213,635)        (3,889,556)         (2,919,828)

           (643,555)           (488,194) (613,823)           (452,556) 

         (5,128,938)       (4,278,348)         (4,047,228)        (5,663,279)

       (7,980,177)        (7,419,612)      (10,673,299)         ( 9,632,317)

       57,692,551       36,537,223        53,506,496       35,370,247

Income tax expense

Prot for the year 

17       (18,864,199)     (12,080,106)       (18,196,917)       (11,900,307)

      38,828,352       24,457,117        35,309,579       23,469,940

Other comprehensive income

Total comprehensive income

-  - -  -

      38,828,352       24,457,117        35,309,579        23,469,940

Prot for the year attributable to:
Owners of the Bank       38,828,352        24,457,117        35,309,579        23,469,940

Total comprehensive income attributable to:
Owners of the Bank       38,828,352        24,457,117         35,309,579        23,469,940

       38,828,352       24,457,117        35,309,579       23,469,940
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Consolidated Statements of Changes in Equity

B
A

N
K



In thousands of Naira

Cash ows from operating activities
Prot after tax
Tax expense

Prot before tax

Adjustments for:
Impairment/(writeback) on loans and 
advances to customers
Impairment/(writeback) on other nancial assets
Depreciation of plant and equipment
Amortization of intangibles
Interest income on investment securities
Interest income on loans and advances to PFIs
Interest expense on borrowings
Interest expense on debt securities issued
Contributions to employee benet obligation
Lease expenses
Foreign exchange gains
Fair value loss on derivatives
Gain on disposal of plant and equipment

Changes in:
Net increase in provision for guarantee
Loans and advances to PFIs:
Loans disbursed
Loan principal repayments received
Other liabilities
Other assets

Tax paid
Value Added Tax (VAT) net expense/(payment)
Interest received on investment securities
Interest received on loans and advances to PFIs
Remittances from employee benet obligation
Payment of lease liability - Interest

Net cash used in operating activities

Cash ows from investing activities
Acquisition of investment securities
Investment in Subsidiary
Proceeds from matured investment securities
Acquisition of intangible assets
Acquisition of property and equipment
Proceeds from disposal of property and equipment

Net cash ows (used in)/from investing activities

Cash ows from nancing activities
Long term borrowings received
Repayment of principal on borrowings 
Repayment of interest on borrowings 
Debt note issue cost
Debt Securities issued 
Repayment of interest on debt securities
Dividend paid
Payment of lease liabilities - Principal

Net cash ows from/ (used) in nancing activities

Net decrease in cash and cash equivalents
Cash and cash equivalents, beginning of year
Effect of exchange rate uctuations on cash held

Note

17(a)

10 
10 
15
15

19a
8 
9 
9 

32a(ii)
9 

12 
12 

32b

32a(iv)

20a
20a

32a(i)
32a(iii)

17(c)
32a(vii)

19a
20a

32a(ii)
32c(ii)

19a
21b
19a

23
32b(ii)
32b(i)

27a
27a
27a

31(f)
28

31c
32c(ii)

18
18

18bCash and cash equivalents, end of  year

(8,681,448)         
           (57,422,034)      

Group

 31 December 
2024 

 38,828,352
18,864,199

 57,692,551

 574,003
 323,879
534,076
 109,479

 10,552,186
3,369,687

23,652
5,606

 (148,550)
 651,178

 (36)

7,584,229

191,279

         (274,530,653)    
          247,690,765

1 0,767,177
          (61,691,441)

          (69,988,644)      

          (12,180,934)        
27,515

4,816,791
55,558,715

(23,289)

          (21,789,846)        

          (85,854,780)       
- 

16,862,416
(27,414)

(2,328,038)        
23,706

          (71,324,110)      

         186,565,230
          (25,788,205)      
          (10,253,377)      

105,393
- 

(3,304,050)
(3,270,000)        

(129,399)

          143,925,592       

50,811,636
94,562,918

256,377

         145,630,931

(1,326,273)
(37,847,519)

Group

 31 December 
2023 

        24,457,117
        12,080,106

       36,537,223

        (2,611,398)
83,435

384,573
103,621

       10,568,478
          1,582,684

 21,084
61,776

(441,077)
- 

(10,873)

         7,105,735

50,442

(153,627,698)         
     115,845,167

746,446
(567,744)

(30,447,653)

(9,565,626)
6,591

844,398
       37,298,068

(21,219)
(69,671)

(1,955,112)

(18,868,360)
- 

311,530
(92,962)

(9,633,010)
14,967

(28,267,835)

- 
(22,927,987)
(10,798,890)

( 1,539)
       22,652,911

- 
(3,418,000)

(152,704)

(14,646,209)

       (44,869,156)
     138,990,997

441,077

       94,562,918

Bank

31 December
2024 

35,309,579
18,196,917

53,506,496

 640,092
346,126
 505,194
 108,629

(3,807,279)
 (58,492,110)         

 10,552,186
3,369,687

 -
5,606

(257,172)
651,178

(36)

7,128,597

- - 

(298,752,971)       
          247,690,764

 10,367,227
 (61,215,477)

(94,781,860)         

(11,958,379)
2,370

1,580,587
56,628,791

- - 

( 48,528,491)

(31,951,952)         
(20,189,569)

17,732,408- 
(27,414)

(2,320,723)

(36,733,544)         

          186,565,230- 
(25,788,205)         
(10,253,377)         

- - 
- 

(3,312,790)- 
(3,270,000)

(129,399)

 143,811,459          

58,549,424
85,476,841

257,172

          144,283,437

Bank

 31 December 
2023 

          23,469,940
          11,900,307

          35,370,247

(2,611,398)
174 

354,907
 97,649

 (840,181)
(37,847,519)

           10,568,478
 1,567,350

61,776
 (441,077)

(10,466)

6,269,940

(153,627,698)
        115,845,167

598,314
(188,556)

(31,102,833)

(9,443,192)
(1,887)

164,583
          37,298,068

(69,671)

(3,154,931)

(18,637,397)
(300,431)

(92,962)
(9,562,531)

14,560

(28,578,761)

(22,927,987)
(10,798,890)

          22,676,985

(3,418,000)
(152,704)

(14,620,596)

         (46,354,290)
        131,390,054

441,077

          85,476,841

The accompanying notes form an integral part of these consolidated and separate nancial statements.

Consolidated and Separate Statements of Cash Flows
For the year ended 31 December 2024
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23,706

1  General information 
Development Bank of Nigeria Plc (DBN) is a bank domiciled in 
Nigeria. The address of the Bank's registered ofce is Plot 1386A 
Tigris Crescent, Maitama, F.C.T Abuja, Nigeria. The Bank is a 
nancial institution set up primarily to bridge the funding needs 
of the Micro, Small & Medium Enterprises (MSMEs) in Nigeria. 

The principal mission of the DBN is to increase nancial 
inclusion by improving access to credit. The Bank plays a focal 
and catalytic role in providing funding and risk-sharing facilities 
to MSMEs and small corporates through Participating Financial 
Institutions (PFIs). The operation of the Bank also plays an 
important role in developing the Nigerian nancial sector by 
incentivizing nancial institutions, predominantly deposit-
money and micronance banks, to lend to the productive sector, 
using technical assistance to augment their capacity where 
necessary and by providing them with funding facilities 
designed to meet the needs of these smaller clients. It obtained 
its operating license for wholesale development nance 
institution from the Central Bank of Nigeria on 29 March 2017. 
The Bank commenced lending operations on 1 November, 
2017. 

DBN has one subsidiary, Impact Credit Guarantee Limited, 
which was incorporated on 8 March 2019 with the aim to carry on 
the business of issuing credit guarantees to participating 
nancial institutions (PFI) in respect of loans granted to eligible 
businesses in the Micro, Small and Medium Enterprises (MSME) 
sector. 

The consolidated nancial statements as at and for the year 
ended 31 December 2024 comprise the Bank and its subsidiary 
(together referred to as "the Group or the DBN Group" and 
individually as "Group entities"). 

2  Basis of preparation 
 a Statement of compliance 
These consolidated and separate nancial statements have 
been prepared in accordance with IFRS Accounting Standards 
as issued by the International Accounting Standards Board 
(IFRS Accounting Standards) and in a manner required by the 
Companies and Allied Matters Act (CAMA), 2020, the Financial 
Reporting Council of Nigeria (FRC) (Amendment) Act, 2023, the 
Bank and Other Financial Institutions Act, 2020 and relevant 
Central Bank of Nigeria Circulars. The consolidated and 
separate nancial statements were authorised for issue by the 
Group and Bank's board of directors on 27 February 2025. 

 b Basis of measurement 
 These consolidated and separate nancial statements have 
 been prepared on the historical cost basis except for the 
 following material items, which are measured on an 
 alternative basis at each reporting date: 

 · loans and receivables and debt securities are 
  measured at amortized cost using effective interest 
  rate method. 
 · derivative liabilities measured at fair value 
 · provision for guarantee 
 · other nancial liabilities that are not classied as at fair 
  value through prot or loss are measured at amortized 
  cost using the effective interest rate method. 
 c Use of estimates and judgments 

 The preparation of these consolidated nancial statements 
 in conformity with IFRS Accounting Standards requires 
 management to make judgments, estimates and 
 assumptions that affect the application of the Group's 
 accounting policies and reported amounts of assets and 
 liabilities, income and expenses. Actual results may differ 
 from these estimates. 
 
 The estimates and underlying assumptions are reviewed on 
 an ongoing basis. Revisions to accounting estimates are 
 recognized in the period in which the estimate is revised, if 
 the revision affects only that period, or in the period of the 
 revision and future periods, if the revision affects both 
 current and future periods. Information about signicant 
 areas of estimation uncertainties and critical judgments in 
 applying accounting policies that have the most signicant 
 effect on the amounts recognized in the nancial 
 statements are described in note 5. 

 d  Functional and presentation currency 
 These consolidated and separate nancial statements are 
 presented in Naira, which is the Group and Bank's 
 functional currency. All amounts have been rounded to the 
 nearest thousand, except when otherwise indicated. 

3  Changes in material accounting policies 
Except as noted below, the Group has consistently applied the 
accounting policies set out in Note 4 to all periods presented in 
these consolidated and separate nancial statements. 
Amendments to the following standard(s) became effective in 
the annual period starting from 1 January, 2024. The new 
reporting requirements as a result of the amendments and/or 
clarications have been evaluated and their impact or otherwise 
are noted below: 

 i  Material accounting policy information 
 The Group adopted Classication of liabilities as current or 
 non-current (IAS 1 amendment) from 1 January 2024. 
 Although the amendments did not result in any changes to 
 the accounting policies themselves, they impacted the 
 accounting policy information disclosed in the nancial 
 statements. 

 Under existing IAS 1 requirements, companies classify a 
 liability as current when they do not have an unconditional 
 right to defer settlement of the liability for at least twelve 
 months after the end of the reporting period. As part of its 
 amendments, the requirement for a right to be 
 unconditional was removed and instead, now requires that  
 a right to defer settlement must have substance and exist at 
 the end of the reporting period. 

 Management reviewed the accounting policies and made 
 updates to the disclosures in the nancial statement in line 
 with the amendments 

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2024
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Date issued by IASBStandard/Interpretation Effective date Periods 

Amendments

to IFRS 10 and 

IAS 28

Sale or
Contribution 
of Assets 
between
an Investor 
and its 
Associate or
Joint Venture

September 2014 The amendments require the full gain to 

be recognised when assets transferred 

between an investor and its associate or 

joint venture meet the denition of a 

'business' under IFRS 3 Business 

Combinations.

Where the assets transferred do not meet 

the denition of a business, a partial gain 

to the extent of unrelated investors' 

interests in the associate or joint venture 

is recognised. The denition of a business 

is key to determining the extent of the 

gain to be recognised.

When a parent loses control of a 

subsidiary in a transaction with an 

associate or joint venture (JV), there is a 

conict between the existing guidance on 

consolidation and equity accounting.

Under the consolidation standard, the 

parent recognises the full gain on the loss 

of control.

But under the standard on associates and 

JVs, the parent recognises the gain only 

to the extent of unrelated investors' 

interests in the associate or JV.

In either case, the loss is recognised in 

full if the underlying assets are impaired.

The IASB has decided to defer the 

effective date for these amendments 

indenitely.

The Group and Bank have assessed this 

standard to have no signicant impact on 

its operations and nancial reporting 

process.

The effective date of 
this amendment has 
been deferred 
indenitely by 
the IASB.

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2024
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3.1. New and Revised Standards and Interpretations not yet effective

A number of new IFRS Accounting Standards, Amendments to IFRS Accounting Standards, and Interpretations are effective for 

annual periods beginning after 1 January 2024 and have not been applied in preparing these consolidated and separate nancial 

statements. The Group and Bank do not plan to adopt these standards early. The IFRS Accounting Standards will be adopted in the 

period that they become mandatory. Those IFRS Accounting Standards, Amendments to IFRS Accounting Standards and 

Interpretations which may be relevant to the Group or Bank are set out below:

Date issued by IASBStandard/Interpretation Effective date Periods 

Amendments 
to IAS 21 

Lack of
Exchangeability

The amendments claries:
• when a currency is exchangeable into 

another currency; and

• how a company estimates a spot rate 

when a currency lacks exchangeability.

Assessing exchangeability: When to 

estimate a spot rate

A currency is exchangeable into another 

currency when a company is able to 

exchange that currency for the other 

currency at the measurement date and 

for a specied purpose.

When a currency is not exchangeable, a 

company needs to estimate a spot rate.

Estimating a spot rate: Meeting the 

estimation objective

A company’s objective when estimating a 

spot rate is only that it reects the rate at 

which an orderly exchange transaction 

would

take place at the measurement date 

between market participants under 

prevailing economic conditions. The 

amendments contain no specic 

requirements on how to estimate a spot 

rate.

Therefore, when estimating a spot rate a 

company can use:
• an observable exchange rate without 

adjustment; or

• another estimation technique.

Under the amendments, companies will 

need to provide new disclosures to help 

users assess the impact of using an 

estimated exchange rate on the nancial 

statements. This may include:
• the nature and nancial impacts of the 

currency not being exchangeable
• the spot exchange rate used;
• the estimation process; and

• risks to the company because the 

currency is not exchangeable

The amendments apply for annual 

reporting periods beginning on or after 1 

January 2025, with early application 

permitted.

The Group and Bank have assessed this 

standard to have no signicant  impact 

on its operations and nancial reporting 

process.  

1 January 2025
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4.3 Interest
a. Effective interest rate 
 Interest income and expense are recognised in prot or loss using the effective interest method. The 'effective interest rate' is the rate that 
 exactly discounts estimated future cash payments or receipts through the expected life of the nancial instrument to: 
· - the gross carrying amount of the nancial asset; or 
· -  the amortised cost of the nancial liability. 

When calculating the effective interest rate for nancial instruments other than purchased or originated credit-impaired assets, the Group 
estimates future cash ows considering all contractual terms of the nancial instrument, but not ECL. For purchased or originated credit-impaired 
nancial assets, a credit-adjusted effective interest rate is calculated using estimated future cash ows including ECL. 

The calculation of the effective interest rate includes transaction costs and fees and points paid or received that are an integral part of the effective 
interest rate. Transaction costs include incremental costs that are directly attributable to the acquisition or issue of a nancial asset or nancial 
liability. 

b. Amortized cost and gross carrying amount 
The 'amortized cost' of a nancial asset or nancial liability is the amount at which the nancial asset or nancial liability is measured on initial 
recognition minus the principal repayments, plus or minus the cumulative amortization using the effective interest method of any difference 
between that initial amount and the maturity amount and, for nancial assets, adjusted for any expected credit loss allowance. The 'gross 
carrying amount of a nancial asset' is the amortized cost of a nancial asset before adjusting for any expected credit loss allowance. 

c.  Calculation of interest income and expense 
The effective interest rate of a nancial asset or nancial liability is calculated on initial recognition of a nancial asset or a nancial liability. In 
calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset (when the asset is not 
credit impaired) or to the amortized cost of the liability. The effective interest rate is revised as a result of periodic re-estimation of cash ows of 
oating-rate instruments to reect movements in market rates of interest. The effective interest rate is also revised for fair value hedge 
adjustments at the date on which amortization of the hedge adjustment begins. 

However, for nancial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by applying the 
effective interest rate to the amortized cost of the nancial asset. If the asset is no longer credit-impaired, then the calculation of interest income 
reverts to the gross basis. 

For nancial assets that were credit-impaired on initial recognition, interest income is calculated by applying the credit-adjusted effective interest 
rate to the amortized cost of the asset. The calculation of interest income does not revert to a gross basis, even if the credit risk of the asset 
improves. For information on when nancial assets are credit-impaired, see Note 4.7(g). 

d. Presentation 
Interest income calculated using the effective interest method presented in the statement of prot or loss and OCI includes interest on nancial 
assets and nancial liabilities measured at amortized cost. Interest expense presented in the statement of prot or loss and OCI includes: 

 · nancial liabilities measured at amortized cost; and 
 · interest expense on lease liabilities 
 · negative interest on nancial assets measured at amortised cost; and 
Interest income and expense on other nancial assets and nancial liabilities at FVTPL are presented in net income and from other nancial 
instruments at FVTPL (see 4.4).

Cash ows related to capitalized interest are presented in the statement of cash ows consistently with interest cash ows that are not capitalized.
Other income presented in the statement of prot or loss and OCI includes income earned from refunds of cost incurred on project 
implementation unit. 

4.4 Net income from other nancial instruments at fair value through prot or loss 
Net income from other nancial instruments at FVTPL relates to non-trading derivatives held for risk management purposes that do not form part 
of qualifying hedging relationships, nancial assets and nancial liabilities designated as at FVTPL and also non-trading assets mandatorily 
measured at FVTPL. The line item includes fair value changes, interest, dividends and foreign exchange differences. 

4.5 Leases 
At inception of a contract, the Group assesses whether a contract is, or contains, a lease. A contract is, or contains, a lease if the contract conveys 
the right to control the use of an identied asset for a period of time in exchange for consideration. 

I.  Group acting as a lessee 
At commencement or on modication of a contract that contains a lease component, the Group allocates the consideration in the contract to 
each lease component on the basis of its relative stand-alone prices. However, for the leases of property the Group has elected not to separate 
non-lease components and account for the lease and non-lease components as a single lease component. 

The Group recognises a right-of-use asset and a lease liability at the lease commencement date. The right-of-use asset is initially measured at 
cost, which comprises the initial amount of the lease liability adjusted for any lease payments made at or before the commencement date, plus 
any initial direct costs incurred and an estimate of costs to dismantle and remove the underlying asset or to restore the underlying asset or the site 
on which it is located, less any lease incentives received. 

The right-of-use asset is subsequently depreciated using the straight-line method from the commencement date to the end of the lease term, In 
addition, the right-of-use asset is periodically reduced by impairment losses, if any, and adjusted for certain remeasurements of the lease liability.
The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date, discounted using 
the interest rate implicit in the lease or, if that rate cannot be readily determined, the Group's incremental borrowing rate. Generally, the Group 
uses its incremental borrowing rate as the discount rate. 

The Group determines its incremental borrowing rate by obtaining interest rates from various external nancing sources and makes certain 
adjustments to reect the terms of the lease and type of the asset leased.
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c.  Deferred tax

Deferred tax is recognized in respect of temporary differences between the carrying amounts of assets and liabilities for nancial reporting 
purposes and the amounts used for taxation purposes. 

Deferred tax is not recognized for:
• temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business combination and that affects 

neither accounting nor taxable prot or loss;
• temporary differences related to investments in subsidiaries to the extent that the Group is able to control the timing of the reversal of 

the temporary differences and it is probable that they will not reverse in the foreseeable future; and
• taxable temporary differences arising on the initial recognition of goodwill. 

Deferred tax assets are recognized for unused tax losses, unused tax credits and deductible temporary differences to the extent that it is probable 
that future taxable prots will be available against which they can be used. Future taxable prots are determined based on the reversal of relevant 
taxable temporary differences. If the amount of taxable temporary differences is insufcient to recognize a deferred tax asset in full, then future 
taxable prots, adjusted for reversals of existing temporary differences, are considered, based on business plans for individual subsidiaries in the 
Group. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax 
benet will be realized; such reductions are reversed when the probability of future taxable prots improves.

Unrecognized deferred tax assets are reassessed at each reporting date and recognized to the extent that it has become probable that 
future taxable prots will be available against which they can be used.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using tax rates 
enacted or substantively enacted at the reporting date, and reects uncertainty related to income taxes, if there is any.

The measurement of deferred tax reects the tax consequences that would follow from the manner in which the Group expects, at the 
reporting date, to recover  or settle the carrying amount of its assets and liabilities. For this purpose, the carrying amount of investment 
property measured at fair value is presumed to be recovered through sale, and the Group has not rebutted this presumption. Deferred tax 
assets and liabilities are offset only if certain criteria are met.

4.7. Financial assets and nancial liabilities 

a. Recognition and initial measurement
The Group initially recognizes loans and advances, deposits, debt securities issued and subordinated liabilities on the date on which they 
are originated. All other nancial instruments (including regular-way purchases and sales of nancial assets) are recognized on the trade 
date, which is the date on which the Group becomes a party to the contractual provisions of the instrument.

A nancial asset or nancial liability is measured initially at fair value plus, for an item not at fair value through prot or loss (FVTPL), transaction 
costs that are directly attributable to its acquisition or issue. The fair value of a nancial instrument at initial recognition is generally its transaction 
price. See Note 4.7(f) for a description of the policy if the fair value of a nancial instrument at initial recognition differs from the transaction price.

b. Classication 

Financial assets

On initial recognition, a nancial asset is classied as measured at: amortized cost, fair value through other comprehensive income (FVOCI) or 
FVTPL. A nancial asset is measured at amortized cost if it meets both of the following conditions and is not designated as at FVTPL:

• the asset is held within a business model whose objective is to hold assets to collect contractual cash ows; and

• the contractual terms of the nancial asset give rise on specied dates to cash ows that are solely payments of principal and interest (SPPI). 
A debt instrument is measured at FVOCI only if it meets both of the following conditions and is not designated as at FVTPL:

• the asset is held within a business model whose objective is achieved by both collecting contractual cash ows and selling nancial assets; 
and

• the contractual terms of the nancial asset give rise on specied dates to cash ows that are SPPI.

On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to present subsequent changes in fair 
value in OCI. This election is made on an investment-by-investment basis.

All other nancial assets are classied as measured at FVTPL. In addition, on initial recognition, the Group may irrevocably designate a nancial 
asset that otherwise meets the requirements to be measured at amortized cost or at FVOCI as at FVTPL if doing so eliminates or signicantly 
reduces an accounting mismatch that would otherwise arise. 

Business model assessment

The Group makes an assessment of the objective of a business model in which an asset is held at a portfolio level because this best reects the 
way the business is managed and information is provided to management. The information considered includes:

• the stated policies and objectives for the portfolio and the operation of those policies in practice. In particular, whether management's 
strategy focuses on earning contractual interest revenue, maintaining a particular interest rate prole, matching the duration of the nancial 
assets to the duration of the liabilities that are funding those assets or realizing cash ows through the sale of the assets;

• how the performance of the portfolio is evaluated and reported to the Group's management;

• the risks that affect the performance of the business model (and the nancial assets held within that business model) and its strategy for how 
those risks are managed;

• how managers of the business are compensated (e.g. whether compensation is based on the fair value of the assets managed or the 
contractual cash ows collected); and

• the frequency, volume and timing of sales in prior periods, the reasons for such sales and its expectations about future sales activity. 
However, information about sales activity is not considered in isolation, but as part of an overall assessment of how the Group's stated 
objective for managing the nancial assets is achieved and how cash ows are realized.

For the year ended 31 December 2024
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Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements

Lease payments included in the measurement of the lease liability comprise the following:
 - xed payments, including in-substance xed payments;
 - variable lease payments that depend on an index or a rate, initially measured using the index or rate as at the 
  commencement date;
 - amounts expected to be payable under a residual value guarantee; and
 - the exercise price under a purchase option that the Group is reasonably certain to exercise, lease payments in an 
  optional renewal period if the Group is reasonably certain to exercise an extension option, and penalties for early 
  termination of a lease unless the Group is reasonably certain not to terminate early.



The Group’s wholesale banking business comprises primarily loans to PFIs that are held for collecting contractual cash ows. Sales of 
loans from this portfolio is very rare.

Certain debt securities are held by Treasury units in a separate portfolio to meet everyday liquidity needs. The Group seeks to minimize the 
costs of managing these liquidity needs and therefore actively manages the return on the portfolio. That return consists of collecting 
contractual cash ows as well as gains and losses from the sale of nancial assets. These securities may be sold, but such sales are not 
expected to be more than infrequent. The group considers that these securities are held within a business model whose objective is to hold 
assets to collect the contractual cash ows.

Financial assets that are held for trading or managed and whose performance is evaluated on a fair value basis are measured at FVTPL 
because they are neither held to collect contractual cash ows nor held both to collect contractual cash ows and to sell nancial assets

Assessment of whether contractual cash ows are solely payments of principal and interest
For the purposes of this assessment, ‘principal’ is dened as the fair value of the nancial asset on initial recognition. ‘Interest’ is dened 
as consideration for the time value of money and for the credit risk associated with the principal amount outstanding during a particular 
period of time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as prot margin.

In assessing whether the contractual cash ows are SPPI, the Group considers the contractual terms of the instrument. This includes 
assessing whether the nancial asset contains a contractual term that could change the timing or amount of contractual cash ows such 
that it would not meet this condition. In making the assessment, the Group considers:
- contingent events that would change the amount and timing of cash ows;
- Leverage features;
- prepayment and extension terms;
- terms that limit the Group’s claim to cash ows from specied assets (e.g. non-recourse loans); and
- features that modify consideration of the time value of money (e.g. periodical reset of interest rates).
Non-recourse loans
In some cases, loans made by the Group that are secured by collateral of the borrower limit the Group’s claim to cash ows of the 
underlying collateral (nonrecourse loans). The group applies judgment in assessing whether the non-recourse loans meet the SPPI 
criterion. The Group typically considers the following information when making this judgement:
- whether the contractual arrangement specically denes the amounts and dates of the cash payments of the loan;
- the fair value of the collateral relative to the amount of the secured nancial asset;
- the ability and willingness of the borrower to make contractual payments, notwithstanding a decline in the value of collateral;
- whether the borrower is an individual or a substantive operating entity or is a special-purpose entity;
- the Group’s risk of loss on the asset relative to a full-recourse loan;
- the extent to which the collateral represents all or a substantial portion of the borrower’s assets; and
- whether the Group will benet from any upside from the underlying assets.
Reclassications
Financial assets are not reclassied subsequent to their initial recognition, except in the period after the Group changes its business 
model for managing nancial assets.

c.  Derecognition
Financial Assets
The Group derecognizes a nancial asset when the contractual rights to the cash ows from the nancial asset expire (see also 4.7 d), or 
it transfers the rights to receive the contractual cash ows in a transaction in which substantially all of the risks and rewards of ownership 
of the nancial asset are transferred or in which the Group neither transfers nor retains substantially all of the risks and rewards of 
ownership and it does not retain control of the nancial asset.

On derecognition of a nancial asset, the difference between the carrying amount of the asset (or the carrying amount allocated to the portion 
of the asset derecognized) and the sum of (i) the consideration received (including any new asset obtained less any new liability assumed) 
and (ii) any cumulative gain or loss that had been recognized in OCI is recognized in prot or loss. Any cumulative gain/loss recognized in OCI 
in respect of equity investment securities designated as at FVOCI is not recognized in prot or loss on derecognition of such securities. Any 
interest in transferred nancial assets that qualify for derecognition that is created or retained by the Group is recognized as a separate asset 
or liability.

In transactions in which the Group neither retains nor transfers substantially all of the risks and rewards of ownership of a nancial asset 
and it retains control over the asset, the Group continues to recognize the asset to the extent of its continuing involvement, determined 
by the extent to which it is exposed to changes in the value of the transferred asset.

Financial liabilities
The Group derecognizes a nancial liability when its contractual obligations are discharged or cancelled, or expire.

d. Modications of nancial assets and nancial liabilities
Financial assets
If the terms of a nancial asset are modied, then the Group evaluates whether the cash ows of the modied asset are substantially 
different.

If the cash ows are substantially different, then the contractual rights to cash ows from the original nancial asset are deemed to have 

expired. In this case, the original nancial asset is derecognized (see 4.7c) and a new nancial asset is recognized at fair value plus any 

eligible transaction costs. Any fees received as part of the modication are accounted for as follows:

 -  fees that are considered in determining the fair value of the new asset and fees that represent reimbursement of eligible    

transaction costs are included in the initial measurement of the asset; and

 - other fees are included in prot or loss as part of the gain or loss on derecognition.
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If cash ows are modied when the borrower is in nancial difculties, then the objective of the modication is usually to maximize 
recovery of the original contractual terms rather than to originate a new asset with substantially different terms. If the Group plans to modify 
a nancial asset in a way that would result in forgiveness of cash ows, then it rst considers whether a portion of the asset should be 
written off before the modication takes place (see "write-off" policy). This approach impacts the result of the quantitative evaluation and 
means that the derecognition criteria are not usually met in such cases.

If the modication of a nancial asset measured at amortized cost or FVOCI does not result in derecognition of the nancial asset, 
then the Group rst recalculates the gross carrying amount of the nancial asset using the original effective interest rate of the asset 
and recognizes the resulting adjustment as a modication gain or loss in prot or loss. For oating-rate nancial assets, the original 
effective interest rate used to calculate the modication gain or loss is adjusted to reect current market terms at the time of the 
modication. Any costs or fees incurred and modication fees received adjust the gross carrying amount of the modied nancial 
asset and are amortized over the remaining term of the modied nancial asset.
If such a modication is carried out because of nancial difculties of the borrower (see 4.7(g)), then the gain or loss is presented 
together with impairment losses. In other cases, it is presented as interest income calculated using the effective interest rate method 
(see 4.3).

Financial liabilities
The Group derecognizes a nancial liability when its terms are modied and the cash ows of the modied liability are substantially 
different. In this case, a  new nancial liability based on the modied terms is recognized at fair value. The difference between the 
carrying amount of the nancial liability  derecognized and the consideration paid is recognized in prot or loss. Consideration paid 
includes non-nancial assets transferred, if any, and the assumption  of liabilities, including the new modied nancial liability. If the 
modication of a nancial liability is not accounted for as derecognition, then the amortized cost of the liability is recalculated by 
discounting the modied cash ows at the original effective interest rate and the resulting gain or loss is recognized in prot or loss. 
For oating-rate nancial liabilities, the original effective interest rate used to calculate the modication gain or loss is adjusted to 
reect current market terms at the time of the modication. Any costs and fees incurred are recognized as an adjustment to the 
carrying amount of the liability and amortized over the remaining term of the modied nancial liability by re-computing the effective 
interest rate on the instrument.

Interest rate benchmark reform 
If the basis for determining the contractual cash ows of a nancial asset or nancial liability measured at amortised cost changes as 
a result of interest rate benchmark reform, then the Group updates the effective interest rate of the nancial asset or nancial liability 
to reect the change that is required by the reform. A change in the basis for determining the contractual cash ows is required by 
interest rate benchmark reform if the following conditions are met:
 - the change is necessary as a direct consequence of the reform; and
 -  the new basis for determining the contractual cash ows is economically equivalent to the previous basis – i.e. the basis  

immediately before the change.

If changes are made to a nancial asset or nancial liability in addition to changes to the basis for determining the contractual cash 
ows required by interest rate benchmark reform, then the Group rst updates the effective interest rate of the nancial asset or 
nancial liability to reect the change that is required by interest rate benchmark reform. After that, the Group applies the policies on 
accounting for modications set out above to the additional changes. 

e.  Offsetting
Financial assets and nancial liabilities are offset and the net amount presented in the statement of nancial position when, and only 
when, the Group currently has a legally enforceable right to set off the amounts and it intends either to settle them on a net basis or 
to realize the asset and settle the liability simultaneously.

Income and expenses are presented on a net basis only when permitted under IFRS Accounting Standards, or for gains and losses 
arising from a group of similar transactions.

f. Fair value measurement
‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date in the principal or, in its absence, the most advantageous market to which the Group has 
access at that date. The fair value of a liability reects its non-performance risk.

When one is available, the Group measures the fair value of an instrument using the quoted price in an active market for that 
instrument. A market is regarded  as ‘active’ if transactions for the asset or liability take place with sufcient frequency and volume to 
provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Group uses valuation techniques that maximize the use of relevant observable 
inputs and minimize the  use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market 
participants would take into account in pricing a  transaction.

The best evidence of the fair value of a nancial instrument on initial recognition is normally the transaction price – i.e. the fair value of the 
consideration given or received. If the Group determines that the fair value on initial recognition differs from the transaction price and the 
fair value is evidenced neither by a  quoted price in an active market for an identical asset or liability nor based on a valuation technique for 
which any unobservable inputs are judged to be insignicant in relation to the difference, then the nancial instrument is initially measured 
at fair value, adjusted to defer the difference between the fair value on initial recognition and the transaction price. Subsequently, that 
difference is recognized in prot or loss on an appropriate basis over the life of the instrument but no later than when the valuation is wholly 
supported by observable market data or the transaction is closed out.

If an asset or a liability measured at fair value has a bid price and an ask price, then the Group measures assets and long positions at 
a bid price and liabilities and short positions at an ask price.

Portfolios of nancial assets and nancial liabilities that are exposed to market risk and credit risk that are managed by the Group on 
the basis of the net exposure to either market or credit risk are measured on the basis of a price that would be received to sell a net 
long position (or paid to transfer a net short position) for the particular risk exposure. Portfolio-level adjustments – e.g. bid-ask 
adjustment or credit risk adjustments that reect the measurement on the basis of the net exposure – are allocated to the individual 
assets and liabilities on the basis of the relative risk adjustment of each of the individual instruments in the portfolio.

The fair value of a nancial liability with a demand feature (e.g. a demand deposit) is not less than the amount payable on demand, 
discounted from the rst  date on which the amount could be required to be paid.

The Group recognizes transfers between levels of the fair value hierarchy as of the end of the reporting period during which the 
change has occurred.
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g   Impairment
See also Note 6.4(c).
The Group recognizes loss allowances for expected credit loss (ECL) on the following nancial instruments that are not measured at 
FVTPL:
nancial assets that are debt instruments; and -
 - Financial guarantee contracts issued;
 - No impairment loss is recognized on equity investments.
 The Group measures loss allowances at an amount equal to lifetime ECL, except for the following, for which they are measured 
 as 12-month ECL:
 - debt investment securities that are determined to have low credit risk at the reporting date; and
 -  other nancial instruments (other than lease receivables) on which credit risk has not increased signicantly since their initial 
  recognition (see Note 6.4(c).

Loss allowances for lease receivables are always measured at an amount equal to lifetime ECL.

The Group considers a debt investment security to have low credit risk when its credit risk rating is equivalent to the globally 
understood denition of ‘investment grade’. The Group does not apply the low credit risk exemption to any other nancial 
instruments.

12-month ECL are the portion of lifetime ECL that result from default events on a nancial instrument that are possible within the 12 
months after the reporting date. Financial instruments for which 12-month ECL are recognized are referred to as ‘Stage 1 nancial 
instruments’. Financial instruments allocated to Stage 1 have not undergone a signicant increase in credit risk since
initial recognition and are not credit-impaired.

Lifetime ECL are the ECL that result from all possible default events over the expected life of the nancial instrument or the maximum 
contractual period of exposure. Financial instruments for which lifetime ECL are recognized but that are not credit-impaired are referred 
to as ‘Stage 2 nancial instruments’.Financial instruments allocated to Stage 2 are those that have experienced a signicant increase in 
credit risk since initial recognition but are not credit impaired. Financial instruments for which lifetime ECL are recognized and that are 
credit-impaired are referred to as ‘Stage 3 nancial instruments’.

• Measurement of ECL
ECL are a probability-weighted estimate of credit losses. They are measured as follows:
-  nancial assets that are not credit-impaired at the reporting date: as the present value of all cash shortfalls (i.e. the difference  
between the cash ows due to the entity in accordance with the contract and the cash ows that the Group expects to receive);
-  nancial assets that are credit-impaired at the reporting date: as the difference between the gross carrying amount and the 
present value of estimated future cash ows; and
- nancial guarantee contracts: the expected payments to reimburse the holder less any amounts that the Group expects to 
recover. 

• When discounting future cash ows, the following discount rates are used:
• nancial assets other than purchased or originated credit-impaired (POCI) nancial assets and lease receivables: the original 

effective interest rate or an approximation thereof;
• POCI assets: a credit-adjusted effective interest rate;
• nancial guarantee contracts issued: the rate that reects the current market assessment of the time value of money and the 

risks that are specic to the cash ows.

Measurement of 12-month ECL
12-month ECL is dened as a portion of the lifetime ECLs that will result if a default occurs in the 12 months after the reporting date 
(or a shorter period if the expected life of a nancial instrument is less than 12 months), weighted by the probability of that default 
occurring. They are not the actual losses on nancial instruments that are forecasted to actually default in the next 12 months.

Measurement of Lifetime ECL
Lifetime ECLs are the ECLs that result from all possible default events over the expected life of a nancial instrument. They would be 
estimated based on the present value of all cash shortfalls over the remaining expected life of the nancial asset, i.e., the difference 
between:

• The contractual cash ows that are due to the Group under the contract, and
• The cash ows that the Group expects to receive

As ECLs take into account both the amount and the timing of payments, a credit loss arises even if the Group expects to receive all the 
contractual payments due, but at a later date. The DBN Group recognizes lifetime expected credit losses on its loan and debt portfolios 
that have had a signicant increase in credit risk since initial recognition with no objective evidence of impairment. In order to do this, 
management develops lifetime Probabilities of Default (PDs), Exposures At Default (EADs) and Loss Given Default (LGDs).

Signicant increase in credit risk or low credit risk
For its loans to PFIs, the Group monitors the credit risk using its Internal and External Credit Rating assigned at origination of the 
loans, each credit rating has an assigned PD. A change in credit rating that will cause a movement between grades is considered a 
signicant increase in credit risk. The Group has a robust system in place for determining signicant increase in credit risk which are 
split into quantitative, qualitative and backstop indicators.

Quantitative indicators
These include the following:
• material breach of contract, such as a default or delinquency in interest or principal payments
• the nancial asset is 90 days past due except for specialized loans for which the presumption is rebutted
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Qualitative indicators
These include the following:
• internal risk classication – Classication as performing, watchlist and non-performing
• actual or expected signicant change in the nancial instrument’s credit rating
• identication of the loan or customer on a ‘Watchlist’ or other forbearance indicators
• signicant nancial difculty of a borrower or issuer
• restructure of the facility based on nancial issues with the borrower

• Management override

Backstop indicators

•This applies when the nancial asset is 30 days past due on repayment of principal and interest.

Forward looking information
In determining whether there has been a signicant increase in credit risk and in determining the expected credit loss calculation, IFRS 9 
requires the consideration of forward-looking information. The determination of signicant increase in credit risk is required to include 
consideration of all reasonable and supportable information available without undue cost or effort. This information will typically include 
forward-looking information based on expected macroeconomic conditions and specic factors that are expected to impact individual 
portfolios.

The incorporation of forward-looking information represents a signicant change from existing accounting requirements which are based on 
observable events. The use of such forward-looking information will increase the use of management judgement and is expected to increase the 
volatility of impairment provisions as a result of continuous changes in future expectations. The forward-looking framework will be based on the 
Group’s economic expectations, industry and sub-sector-specic expectations, as well as expert management judgement. 

The forward-looking information adopted in the Group’s IFRS 9 model include the following: Ination rate, Prime lending rate, Crude oil price 
and Monetary policy rate.

The list is not exhaustive, and the Group may add or remove economic indicators as it deems necessary. The forward looking macro 
economic indices are sourced from credible external agencies such as: Central Bank of Nigeria, (Nigerian) National Bureau of Statistics, 
International Monetary Fund, World Bank and any other online repository of macro-economic data.

The macro-economic indices are projected for three possible scenarios being best-estimate, optimistic and downturn forecasts. The 
projected macro-economic.
Indices for the three (3) scenarios are then probability weighted to arrive at a single scenario which is used to calculate the ECL.
Default is not specically dened in IFRS 9. The Group`s denition of default follows CBN prudential guidelines, which provides that a credit 
facility is deemed non-performing when:
-Interest or principal is due and unpaid for 90 days or more
- Interest payment equals to 90 days interest or more have been capitalized, rescheduled, or rolled over into a new loan (except when a loan 
is rescheduled and treated as a new facility, but provisioning continues until it is clear that rescheduling is working at a minimum for a period 
of 90 days.

Restructured nancial assets
If the terms of a nancial asset are renegotiated or modied or an existing nancial asset is replaced with a new one due to nancial 
difculties of the borrower, then an assessment is made of whether the nancial asset should be derecognized (see 4.6d) and ECL are 
measured as follows.
 - If the expected restructuring will not result in derecognition of the existing asset, then the expected cash ows arising from the  
modied nancial asset are included in calculating the cash shortfalls from the existing asset (see Note 6.4(c)(iii)).
 - If the expected restructuring will result in derecognition of the existing asset, then the expected fair value of the new asset is treated 
as the nal cash ow from the existing nancial asset at the time of its derecognition. This amount is included in calculating the cash 
shortfalls from the existing nancial asset that are discounted from the expected date of derecognition to the reporting date using the 
original effective interest rate of the existing nancial asset.

Credit-impaired nancial assets
At each reporting date, the Group assesses whether nancial assets carried at amortized cost, debt nancial assets carried at FVOCI and 
nance lease receivables are credit impaired (referred to as ‘Stage 3 nancial assets’). A nancial asset is ‘credit-impaired’ when one or 
more events that have a detrimental impact on the estimated future cash ows of the nancial asset have occurred. Evidence that a nancial 
asset is credit-impaired includes the following observable data:

- signicant nancial difculty of the borrower or issuer;
- a breach of contract such as a default or past-due event;
- the restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise;
- it is becoming probable that the borrower will enter bankruptcy or other nancial reorganization; or
- the disappearance of an active market for a security because of nancial difculties.

A loan that has been renegotiated due to a deterioration in the borrower's condition is usually considered to be credit-impaired unless there is 
evidence that the risk of not receiving contractual cash ows has reduced signicantly and there are no other indicators of impairment. In 
addition, a retail loan that is overdue for 90 days or more is considered credit-impaired even when the regulatory denition of default is different. 

In making an assessment of whether an investment in sovereign debt is credit-impaired, the Group considers the following factors. 

 -  The market's assessment of creditworthiness as reected in bond yields.

 - The rating agencies' assessments of creditworthiness. 

 - The country's ability to access the capital markets for new debt issuance. 

-  The probability of debt being restructured, resulting in holders suffering losses through voluntary or mandatory debt forgiveness. 
-  The international support mechanisms in place to provide the necessary support as 'lender of last resort' to that country, as well as the 
intention, reected in public statements, of governments and agencies to use those mechanisms. This includes an assessment of the depth 
of those mechanisms and, irrespective of the political intent, whether there is the capacity to full the required criteria. 

POCI nancial assets
POCI nancial assets are assets that are credit-impaired on initial recognition. For POCI assets, lifetime ECL are incorporated into the 
calculation of the effective interest rate on initial recognition. Consequently, POCI assets do not carry an impairment allowance on initial 
recognition. The amount recognized as a loss allowance subsequent to initial recognition is equal to the changes in lifetime ECL since initial 
recognition of the asset.
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Presentation of allowance for ECL in the statement of nancial position 
Loss allowances for ECL are presented in the statement of nancial position as follows:
-nancial assets measured at amortized cost: as a deduction from the gross carrying amount of the assets;
-loan commitments and nancial guarantee contracts: generally, as a provision;
- where a nancial instrument includes both a drawn and an undrawn component, and the Group cannot identify the ECL on the 
loan commitment component separately from those on the drawn component: the Group presents a combined loss allowance for 
both components. The combined amount is presented as a deduction from the gross carrying amount of the drawn component. 
Any excess of the loss allowance over the gross amount of the drawn component is presented as a provision; and
- debt instruments measured at FVOCI: no loss allowance is recognized in the statement of nancial position because the carrying 
amount of these assets is their fair value. However, the loss allowance is disclosed and is recognized in retained earnings.
Collateral 
The Group obtains collateral where appropriate, from customers to manage their credit risk exposure to the customers. The 
collateral normally takes the form of a lien over the customer’s assets and gives the Group a claim on these assets for customers in 
the event that the customer defaults. Collateral received in the form of securities is not recorded on the statement of nancial 
position. Collateral received in the form of cash is recorded on the statement of nancial position with a corresponding liability.

Write-off
Loans and debt securities are written off (either partially or in full) when there is no reasonable expectation of recovering a nancial 
asset in its entirety or a portion thereof. This is generally the case when the Group determines that the borrower does not have 
assets or sources of income that could generate sufcient cash ows to repay the amounts subject to the write-off. This assessment 
is carried out at the individual asset level. Recoveries of amounts previously written off are recognized when cash is received and 
are included in ‘impairment losses on nancial instruments’ in the statement of prot or loss and OCI. Financial assets that are 
written off could still be subject to enforcement activities in order to comply with the Group’s procedures for recovery of amounts 
due.

Financial guarantee contracts held
The Group assesses whether a nancial guarantee contract held is an integral element of a nancial asset that is accounted for as a 
component of that instrument or is a contract that is accounted for separately. The factors that the Group considers when making 
this assessment include whether:
-the guarantee is implicitly part of the contractual terms of the debt instrument;
-the guarantee is required by laws and regulations that govern the contract of the debt instrument;
-the guarantee is entered into at the same time as and in contemplation of the debt instrument; and
-the guarantee is given by the parent of the borrower or another company within the borrower’s group.

If the Group determines that the guarantee is an integral element of the nancial asset, then any premium payable in connection 
with the initial recognition of the nancial asset is treated as a transaction cost of acquiring it. The Group considers the effect of the 
protection when measuring the fair value of the debt instrument and when measuring ECL.

If the Group determines that the guarantee is not an integral element of the debt instrument, then it recognizes an asset representing any 
prepayment of guarantee premium and a right to compensation for credit losses. A prepaid premium asset is recognized only if the 
guaranteed exposure neither is creditimpaired nor has undergone a signicant increase in credit risk when the guarantee is acquired. 
These assets are recognized in ‘other assets’. The Group presents gains or losses on a compensation right in prot or loss in the line item 
‘impairment losses on nancial instruments’.

h Derivatives
 Derivatives are initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently    
remeasured at their fair value. 
All derivatives are carried as assets when fair value is positive and liabilities when fair value is negative.

The accounting for subsequent changes in fair value depends on whether the derivative is designed as a hedging instrument and if 
so, the nature of the item  being hedged. Changes in the fair value of derivatives that are designated and qualify as fair value 
hedges are recorded in prot or loss, together with any  changes in the fair value of the hedged asset or liability that are attributable 
to the hedged risk. 

Changes in the fair value of any derivative instrument that are not designated for hedge accounting are recognised immediately in 
prot or loss and are  included in Net gain on nancial instruments at fair value through prot or loss.

4.8 Loans and advances
The ‘loans and advances to customers’ caption in the statement of nancial position are loans and advances measured at 
amortised cost (see 4.7(b)); they are  initially measured at fair value plus incremental direct transaction costs, and subsequently at 
their amortised cost using the effective interest method;
When the Group purchases a nancial asset and simultaneously enters into an agreement to resell the asset (or a substantially 
similar asset) at a xed price on  a future date (reverse repo or stock borrowing), the consideration paid is accounted for as a loan 
or advance, and the underlying asset is not recognised in the  Group’s nancial statements.

4.9 Investment securities
The ‘investment securities’ caption in the statement of nancial position includes debt investment securities measured at amortised 
cost (see 4.7(b)); these are  initially measured at fair value plus incremental direct transaction costs, and subsequently at their 
amortised cost using the effective interest method;
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4.10  Cash and cash equivalents
Cash and cash equivalents include notes and coins on hand, restricted balances held with central banks and local banks and 
highly liquid nancial assets with original maturities of less than three months, which are subject to insignicant risk of changes in 
their fair value and are used by the Bank in the management of its short-term commitments.

Cash and cash equivalents are carried at amortised cost in the statement of nancial position.

4.11  Property and equipment
 a Recognition and measurement
Items of property and equipment are measured at cost less accumulated depreciation and accumulated impairment losses. Cost 
includes expenditures that are directly attributable to the acquisition of the asset. When signicant parts of an item of property or 
equipment have different useful lives, they are accounted for as separate items (major components) of property and equipment. 
The gain or loss on disposal of an item of property and equipment is determined by comparing the proceeds from disposal with 
the carrying amount of property and equipment and are recognized net within other income in the statement of prot or loss.

b  Subsequent costs
Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when it 
is probable that the future economic benets associated with the item will ow to the Group and its cost can be measured 
reliably. The costs of the day-to-day repairs and maintenance of property and equipment are recognized in statement of prot 
or loss during the nancial period.

c  Depreciation
Depreciation is recognized in prot or loss on a straight-line basis to write down the cost of items of property and equipment, 
to their residual values over the estimated useful lives. Leased assets under nance lease are depreciated over the shorter of 
the lease term and their useful lives. Depreciation begins when an asset is available for use and ceases at the earlier of the 
date that the asset is derecognized or classied as held for sale in accordance with IFRS 5. A noncurrent asset or disposal 
group is not depreciated while it is classied as held for sale.

The estimated useful lives for the current and comparative periods of signicant items of property and equipment are as   
follows:

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate
Assets are reviewed for impairment whenever events or changed in circumstances indicate that the carrying amount may not be 
recoverable. An asset’s carrying amount is written down immediately to its recoverable amount if the asset’s carrying amount is greater 
than its estimated recoverable amount. The recoverable amount is the higher of the asset’s fair value less costs to sell and value in use.
Capital work in progress is not depreciated. Upon completion it is transferred to the relevant asset category. Depreciation methods, 
useful lives and residual values are reassessed at each reporting date and adjusted if appropriate.

 d De-recognition
An item of property and equipment is derecognized on disposal or when no future economic benets are expected from its use or 
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the 
carrying amount of the asset) is included in the income statement in the year the asset is derecognized.

4.12 Intangible assets Software
  a  Recognition and measurement
Software acquired by the Bank is stated at cost less accumulated amortization and accumulated impairment losses. Expenditure on 
internally developed software is recognised as an asset when the Bank is able to demonstrate its intention and ability to complete the 
development and use the software in a manner that will generate future economic benets and can reliably measure the costs to 
complete the development. The capitalized costs of internally developed software include all costs directly attributable to developing the 
software and are amortized over its useful life. Internally developed software is stated at capitalized cost less accumulated amortization 
and any accumulated impairment losses.

  b Subsequent costs
Subsequent expenditure on software assets is capitalized only when it increases the future economic benets embodied in the specic 
asset to which it relates.
All other expenditure is expensed as incurred.

  c Amortization
Amortization is recognised in the income statement on a straight-line basis over the estimated useful life of the software, from the date 
that it is available for use since this most closely reects the expected pattern of consumption of future economic benets embodied in 
the asset. Software has a nite useful life, the estimated useful life of software is three years. Amortization methods, useful lives and 
residual values are reviewed at each nancial year-end and adjusted if appropriate.

  d De-recognition
An intangible item is derecognized on disposal or when no future economic benets are expected from its use or disposal. Any gain or 
loss arising on derecognition of the intangible asset (calculated as the difference between the net disposal proceeds and the carrying 
amount of the intangible asset) is included in the statement of prot or loss in the year the intangible asset is derecognized.

Furniture and ttings 5 years

Plant & Ofce Equipment 5 years

Motor vehicles 5 years

Leasehold Land and Building Over the shorter of the useful life of the item or lease term

Leasehold improvements Over the shorter of the useful life of the item or lease term

Right of Use assets Over the shorter of the useful life of the item or lease term

Buildings 50 years

Computer & IT equipment 3 years
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4.13  Provisions
A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can be estimated reliably 
and it is probable that an outow of economic benets will be required to settle the obligation. Provisions are determined by discounting the 
expected future cash ows at a pretax rate that reects current market assessments of the time value of money and, where appropriate, the 
risks specic to the liability. The increase in the provision due to passage of time is recognised as interest expense.

4.14  Grant
A grant is recognised only when there is a reasonable assurance that;
-the Bank will comply with the conditions attached to the grant; and the grant will be received

4.15  Employee benets
 a Dened contribution plans
A dened contribution plan is a post employment benet plan under which an entity pays xed contributions into a separate entity and will have 
no legal or constructive obligation to pay further amounts. Obligations for contributions to dened contribution pension plans are recognised as 
an expense in the income statement when they are due in respect of service rendered before the end of the reporting period. Prepaid 
contributions are recognised as an asset to the extent that a cash refund or a reduction in future payments is available. Contributions to a 
dened contribution plan that are due more than 12 months after the end of the reporting period in which the employees render the service are 
discounted to their present value at the reporting date.

The Group operates a dened contribution pension scheme for employees. Employees and the Group contribute 8% and 10% 
respectively of the qualifying staff salary in line with the provisions of the Pension Reforms Act.

b Termination benets
Termination benets are payable when employment is terminated by the Group before the normal retirement date, or whenever an 
employee accepts voluntary redundancy in exchange for these benets. The Group recognizes termination benets at the earlier of the 
following dates: (a) when the Group can no longer withdraw the offer of those benets; and (b) when the Group recognizes costs for a 
restructuring that is within the scope of IAS 37 and involves the payment of termination benets. In the case of an offer made to encourage 
voluntary redundancy, the termination benets are measured based on the number of employees expected to accept the offer. Benets 
falling due more than 12 months after the end of the reporting period are discounted to their present value.

c Short-term employee benets
Short-term employee benet obligations are measured on an undiscounted basis and are expensed as the related service is provided. A 
liability is recognised for the amount expected to be paid under short-term cash bonus or prot-sharing plans if the Bank has a present 
legal or constructive obligation to pay this amount as a result of past service provided by the employee and the obligation can be estimated 
reliably.
d Other benets
The Bank offers death-in-service benets to employees as part of their employment benets. This benet is offered on a stand alone basis 
and is not insured or re-insured by third parties. The benet covers obligations that may crystalize in the event of demise of any of the 
Bank’s staff (Death-in-Service benet) or bereavement, i.e., where any of the Company’s staff loses an immediate family member which 
include parents, spouse or biological children. 

The benet to staff is recognised as an expense to the extent that death has already occurred by the reporting date.

4.16  Share capital and reserves
 a Share issue costs
Incremental costs directly attributable to the issue of an equity instrument are deducted from the initial measurement of the equity instruments.

b Dividend on ordinary shares
Dividends on ordinary shares are recognised in equity in the period when approved by the shareholders. Dividends for the year that are 
declared after the end of the reporting period are dealt with in the subsequent events note.

c Share premium
Premiums from the issue of shares are reported in the share premium. 

d Regulatory risk reserve
The Nigerian banking regulation requires Development Financial Institutions (DFIs) to create a reserve for the difference between 
impairment charge determined in line with the principles of IFRS and impairment charge determined in line with the prudential guidelines 
issued by the Central Bank of Nigeria.
This reserve is not available for distribution to shareholders.

e Statutory reserve
In line with the Regulatory and Supervisory Guidelines for DFIs in Nigeria, the Bank maintains a reserve fund and shall out of its net prot 
after taxation and before any dividend is declared, transfer to the statutory reserves as follows:
-Where the reserve fund is less than the paid-up share capital, a minimum of 30.0 per cent of the net prots; or -

Where the reserve fund is equal to or in excess of the paid-up share capital, a minimum of 15.0 per cent of net prot;

No transfer to the reserve fund shall be made until all identiable losses have been made good.

A Wholesale Development Finance Institution shall plough back all its prot after tax to reserve unless it has met the regulatory minimum 
capital of N100 billion or such other amount as the CBN may specify from time to time.
fRetained earnings
Retained earnings comprise the undistributed prots and (losses) from previous periods which have not been reclassied to any specied 
reserves

4.17  Interest income and expense
Interest income and expense for all nancial assets and nancial liabilities carried at amortized cost are recognized in prot or loss using the 
effective interest rate method. The effective interest method is a method of calculating the amortized cost of a nancial asset or nancial liability 
and of allocating the interest income or interest expense over the relevant period. The effective interest rate is the rate that exactly discounts 
estimated future cash payments or receipts through the expected life of the nancial instrument to the gross carrying amount of the nancial 
asset or the amortized cost of the nancial liability or, when appropriate, a shorter period to the net carrying amount of the nancial asset or 
nancial liability. 
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When calculating the effective interest rate, the Group estimates cash ows considering all contractual terms of the nancial instruments but does not 

consider future credit losses. The calculation includes all fees and commissions paid or received between parties to the contract that are an integral 

part of the effective interest rate, transaction costs and all other premium or discounts. Where the estimated cash ows on nancial assets are 

subsequently revised, other than impairment losses, the carrying amount of the nancial assets is adjusted to reect actual and revised estimated 

cash ows.

Where nancial asset or a group of similar nancial assets have been written down as a result of an impairment loss, interest income is 

recognized using the rate of interest used to discount the future cash ows for the purpose of measuring the impairment loss.

4.18 Operating expense

Expenses are decreases in economic benets during the accounting period in the form of outows, depletion of assets or incurrence of liabilities 

that result in decrease in equity, other than those relating to distributions to equity participants.

Expenses are recognized on an accrual basis regardless of the times of spending cash. Expenses are recognized in the income statement when a 

decrease in future economic benet related to a decrease in an assets or an increase of liability has arisen that can be measured reliably. Expenses 

are measured at historical cost. Only the portion of cost of a previous period that is related to the income earned during the reporting period is 

recognized as an expense.

Expenses that are not related to the income earned during the reporting period, but expected to generate future economic benets, are recorded in 

the nancial statement as assets. The portion of assets which is intended for earning income in the future periods shall be recognized as an expense 

when the associated income is earned. Expenses are recognized in the same reporting period when they are incurred in cases when it is not probable 

to directly relate them to particular income earned during the current reporting period and when they are not expected to generate any income during 

the coming years.

4.19 Impairment of non-nancial assets

At each reporting date, the Group reviews the carrying amounts of its non-nancial assets (other than deferred tax assets) to determine whether 

there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated. Goodwill is tested annually 

for impairment.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inows from continuing use that is 

largely independent of the cash inows of other assets or CGUs. Goodwill arising from a business combination is allocated to CGUs or groups 

of CGUs that are expected to benet from the synergies of the combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value less costs to sell. Value in use is based on the 

estimated future cash ows, discounted to their present value using a pre-tax discount rate that reects current market assessments of the time 

value of money and the risks specic to the asset or CGU. An impairment loss is recognised if the carrying amount of an asset or CGU exceeds 

its recoverable amount.

The Group’s corporate assets do not generate separate cash inows and are used by more than one CGU. Corporate assets are allocated to CGUs on 

a reasonable and consistent basis and tested for impairment as part of the testing of the CGUs to which the corporate assets are allocated. 

Impairment losses are recognised in prot or loss. They are allocated rst to reduce the carrying amount of any goodwill allocated to the CGU, and 

then to reduce the carrying amounts of the other assets in the CGU on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment loss is reversed only to the extent that the asset’s 

carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment 

loss had been recognised.

4.20 Fees and commission

Fee and commission income and expense that are integral to the effective interest rate on a nancial asset or nancial liability are included in the 

effective interest rate (see 4.3 Interest). If a loan commitment is not expected to result in the draw-down of a loan, then the related loan 

commitment fee is recognised on a straight-line basis over the commitment period. Other fee and commission income – including upfront fee 

and guarantee fee – is recognised as the related services are performed.

Upfront fee is a one off, non-refundable processing fee charged irrespective of the tenor of the guarantee. The performance of this service is at a 

point in time (at the time the guarantee is issued) and as such income is recognised immediately in line with the requirements of IFRS 15. 

Guarantee fee represents the premium paid over the period of guarantee. The performance of this service is satised over time as such the 

income is recognised over the duration of the contract in line with the IFRS 15 revenue recognition criteria.

A contract with a customer that results in a recognised nancial instrument in the Group’s nancial statements may be partially in the scope of 

IFRS 9 and partially in the scope of IFRS 15. If this is the case, then the Group rst applies IFRS 9 to separate and measure the part of the 

contract that is in the scope of IFRS 9 and then applies IFRS 15 to the residual. 'Other fee and commission expenses relate mainly to transaction 

and service fees, which are expensed as the services are received.
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5  Use of estimates and judgments

The Group makes estimates and assumptions that could materially affect the reported amounts of assets and liabilities within the 

next nancial year.

Estimates and judgments are continually evaluated and are based on historical experience and other factors, including the current 

best estimate of uncertain future events that are believed to be reasonable under the circumstances. 

5.1 Key sources of assumption and estimation uncertainty

 a  Impairment of nancial instruments

Loans and advances are accounted for at amortized cost and are evaluated for impairment on a basis described in the accounting 

policy.

The Group reviews its credit portfolio continuously (at least once in a quarter) with a view to recognising any deterioration in credit 

quality. Such reviews systematically classify credit exposures based on the perceived risks of default. Some of the criteria adopted 

to assess the default risk include, but are not limited to, repayment performance, borrower's repayment capacity on the basis of 

current nancial condition and net realizable value of collateral. The classications and provisioning for its onlending facilities to 

MSMEs through PFIs, take into consideration the cash ows and gestation period. It is reasonably possible, on the basis of existing 

knowledge, that outcomes within the next nancial year that are different from the assumption could require a material adjustment 

to the carrying amount of loans and advances.

 b Determination of regulatory risk reserves

Provisions under prudential guidelines are determined using the time based provisioning regime prescribed by the revised Central 

Bank of Nigeria (CBN) Prudential Guidelines. This is at variance with the expected credit loss model required by IFRS. As a result of 

the differences in the methodology/provision basis, there will be variances in the impairment allowances required under the two 

methodologies.

Paragraph 12.4 of the revised Prudential Guidelines for Deposit Money Banks in Nigeria, which is also applicable to DBN stipulates 

that banks would be required to make provisions for loans as prescribed in the relevant IFRS Accounting Standards when IFRS is 

adopted. However, banks would be required to comply with the following:

 i provisions for loans recognized in the prot and loss account should be determined based on the requirements of IFRS.  
  However, the IFRS provisions should be compared with provisions determined under prudential guidelines and the expected 
  differences in general reserve should be treated in the genral reserve account as follows: 

  - Prudential Provisions is greater than IFRS provisions; transfer the difference from the general reserve to a non-
   distributable regulatory reserve. 

  - Prudential Provisions is less than IFRS provisions; the differences resulting should be transferred from the regulatory 
   reserve account to the general reserve to the extent of the non-distributable reserve previously recognized. 

 ii The non-distributable reserve should be classied under Tier 1 as part of core capital. 

DBN has complied with the requirements of the guidelines as follows:

As at 31 December 2024, the difference between the Prudential provision and IFRS impairment was N9.42billion (December  2023: 

N8.04 billion) requiring transfer of N1.37billion (December 2023: N3.38 billion) from retained earnings to regulatory risk reserve as 

disclosed in the statement of changes in equity.

This amount represents the difference between the provisions for credit and other known losses as determined under the prudential 

guidelines issued by the Central Bank of Nigeria (CBN) and the impairment reserve as determined in line with IFRS 9 as at year end.

It is reasonably possible, on the basis of existing knowledge, that outcomes within the next nancial year that are different from the 

assumption could require a material adjustment to the value of the regulatory risk reserve.

Statement of prudential adjustments

In thousands of Naira

Impairment on loans and advances per IFRS
Provision on loans and advances per Prudential Guidelines 

Regulatory Risk Reserve

GROUP GROUP BANK BANK

31 December
2024 2023 2024 2023

       (811,792)        (171,700)        (811,792)        (171,700)
 10,227,664  8,210,353  10,227,664  8,210,353 

 9,415,872  8,038,653  9,415,872  8,038,653 

The movement in the Regulatory risk reserve during the 
year is shown below:
Balance, beginning of the year

Transfer during the year

Balance, end of the year

8,038,653  

1,377,219  

9,415,872 

4,660,615  

3,378,038  

8,038,653 

8,038,653  

1,377,219  

9,415,872 

4,660,615  

3,378,038  

8,038,653 

31 December 31 December 31 December
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5.2 Critical accounting judgments in applying the Group's accounting policies

Critical accounting judgments made in applying the Group's accounting policies include:

a Financial asset and nancial liability classication

DBN's accounting policies provide scope for assets and liabilities to be designated at inception into different accounting categories.Assessment 

of the business model within which the assets are held and assessment of whether the contractual terms of the nancial asset are SPPI on the 

principal amount outstanding is based on management's judgement. See note 4.7(b)

b Depreciation and carrying value of property and equipment

The estimation of the useful lives of assets is based on management’s judgment. Any material adjustment to the estimated useful lives of items of 

property and equipment will have an impact on the carrying value of these items. 

Determination of impairment of property and equipment and intangible assets 

Management is required to make judgments concerning the cause, timing and amount of impairment. In the identication of impairment 

indicators,management considers the impact of changes in current competitive conditions, cost of capital, availability of funding, technological 

obsolescence,discontinuance of services and other circumstances that could indicate that impairment exists. This requires management to 

make signicant judgments andestimates concerning the existence of impairment indicators, separate cash generating units, remaining useful 

lives of assets, projected cash ows and net realisable values. Management’s judgment is also required when assessing whether a previously 

recognised impairment loss should be reversed.

c Recoverability of deferred tax assets

Deferred tax assets were recognised on the basis described in note 4.6©. Information about assumptions made in the recognition of deferred tax 

assets and availability of future taxable prot against which tax losses carried forward can be used is included in Note 17(b). The Directors have 

adopted the current tax practice of carrying forward commencement losses indenitely for the purpose of determining the unrelieved losses 

carried forward applicable for deferred tax. Actual results may differ from these estimates based on the interpretation by the tax authorities.

d Determination of fair value of nancial instruments 

The Group's accounting policy on fair value measurements is discussed in note 4.7(f). The Group measures fair values using a fair value hierarchy 

which reects the signicance of inputs used in making the measurements. IFRS 7 species a hierarchy of valuation techniques based on 

whether the inputs to those valuation techniques are observable or unobservable. Observable input reect market data obtained from 

independent sources; unobservable inputs reect the Bank's market assumptions. These two types of inputs have created the following fair value 

hierarchy:

 - Level 1: Inputs that are quoted market prices (unadjusted) in an active market for identical instruments.

 - Level 2: Inputs other than quoted prices included within Level 1 that are observable either (i.e. as prices) or indirectly (i.e. derived from 

prices). This category includes instruments valued using: quoted market prices in active markets for similar instruments; quoted prices for 

identical or similar instruments in markets that are considered less than active; or other valuation techniques where all signicant inputs are 

directly or indirectly observable from market data.

- Level 3: inputs that are unobservable. This category includes instruments for which the valuation technique includes inputs not based on 

observable data and the unobservable inputs have a signicant effect on the instrument's valuation. This category includes instruments that are 

valued based on quoted prices for similar instruments for which signicant unobservable adjustments or assumptions are required to reect 

differences between the instruments.

The determination of fair value for nancial assets and liabilities for which there is no observable market price requires the use of valuation 

techniques. For nancial instruments that trade infrequently and have little price transparency, fair value is less objective and requires varying 

degrees of judgment depending on liquidity, concentration, uncertainty of market factors, pricing assumptions and other risks affecting the 

specic instrument.

e Provisions and contingencies

In the measurement of provisions and contingencies, the Group estimates the amount of the liability using judgment. The provisions and 

contingencies recognised by the Group are mostly with regards to litigations and claims. In making the estimates, the Group relied on the advice 

of their internal and external legal counsel.

f Criteria for determining signicant increase in credit risk

Establishing the criteria for determining whether credit risk on a nancial asset has increased signicantly since initial recognition, determining 

the methodology for incorporating forward-looking information into the measurement of ECL and selection and approval of models used to 

measure ECL. See note 4.7(g)
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6 Financial risk management

 6.1 Introduction and overview

The Group denes risk as the possibility of losses or prots foregone, which may be caused by internal or external factors. The 

aim is to achieve an appropriate balance between risk and return and minimize potential adverse effects on the Group’s nancial 

performance. This note presents information about the Group's exposure to nancial risks, its risk management 

policies/frameworks, processes for measuring and managing these risks, and its management of capital.

 6.2  Enterprise risk management (ERM)

The underlying premise of the Group`s Enterprise Risk Management is that every entity exists to provide value for its 

stakeholders. The Group faces uncertainty that presents both risk and opportunities in pursuit of its mandate and these 

uncertainties can either erode or enhance value. Managing the enterprise risk in a consistent, efcient and sustainable manner is 

a critical priority, as the business environment faces unprecedented levels of complexity, changing geopolitical threats, new 

regulations and increasing shareholder demand. The Group seeks to achieve an appropriate balance between risk and reward in 

its business and strategy, and continues to build and enhance the risk management capabilities that will assist it in achieving its 

mandate in a controlled and risk cautious environment. The main benets and objectives of the ERM Framework include the 

following:

 - It provides a platform for the Board and Management to condently make informed decisions regarding the trade-off 

  between risk and reward;

 - It aligns business decisions at the operating level to the appetite for risk;

 - It balances operational control with the achievement of strategic objectives;

 - It enables Management to systematically identify and manage signicant risks on an aggregate basis; and

 - It minimizes operational surprises and related costs or losses.

The Group has made signicant progress in its risk management process. The ERM Framework addresses specic risk areas 

such as credit, market, liquidity, operational, compliance and reputational risks. Also, the following standalone policies were 

introduced:

 - The Information Security Risk Framework.

 - Business Continuity Management Policy.

 - Stress Testing Framework.

 - IFRS 9 Impairment Policy and Model Documentation

 - Operational Risk Management Framework

 - Reputational Risk Management Framework

To ensure seamless service and to manage security threats before they cause harm to the information technology and assets, the 

Bank successfully completed the recent Integrated Management System (IMS) Recertication & Transition Audit, covering ISO 

27001:2022, ISO 20000:2018, and ISO 22301:2019, the standards are:
•  ISO27001 Certication: The standard for Information Security;
•  ISO 22301 Certication: The standard for Business Continuity Management; and
•  ISO 20000 Certication: Information Technology Service Standard.

 6.3 Risk management governance structure 

The following Management committees, comprising of senior management staff support the Management Committee in 

performing its risk management roles

a Asset and Liability Management Committee (ALCO)

The Asset and Liability Committee (ALCO) is responsible for market, liquidity and investment risk management. The  committee is 

responsible for implementing the Asset and Liability Management (ALM) policy.

b. Management Credit Committee (MCC)

The Management Credit Committee (MCC) is responsible for the effective and efcient management of all credit risks in the Bank 

and reports to the Board Management Credit and Risk Committee  (BCRC) on all credit risk matters.

c Management Risk Committee (MRC)

The Committee is responsible for managing other risks comprising of; Operational risks, Strategic risk, concentration risk, 

Reputational Risk, Legal Risk, Information security risk, Business Continuity Management, etc. Reports, deliberation and 

decisions at the committee are inputs to the quarterly Board Credit and Risk Committee (BCRC) reports.

The Group has exposures to the following risks from nancial instruments:

 - Credit risk

 - Liquidity risk 

 - Market risk

 - Operational risk
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 6.4  Credit risk management

Credit risk is the risk that a borrower or counterparty may not be able to honour its repayment obligations as and when due and in 

accordance with agreed  loan terms and conditions; thereby exposing the Group to the risk of loss of earnings, capital impairment. 

Credit risks arise anytime the Group's funds are extended, committed, invested or otherwise exposed through actual or implied 

contractual agreements. 

The Group’s Risk Management philosophy is that moderate and guarded risk attitude will ensure sustainable growth in shareholder 

value and reputation Extension of credit is guided by the Credit Policy Manual, which sets out specic rules for risk origination and 

management of the loan portfolio. The Policy  also sets out the risk governance structure and the roles and responsibilities of 

different individuals and committees involved in the credit process.  

The Group recognizes the fact that one of its main assets is its loan portfolio. Therefore, it actively safeguards and strives to continually 

improve the health of the portfolio. All PFI applications are scrutinized and it is ensured that they meet the eligibility criteria, execute the 

Master Lending Agreement and have no exceptions during due diligence and rigorous analysis is conducted before loan disbursement. 

Non-eligible PFIs are weeded out through the administration of preliminary eligibility criteria questionnaire and eligibility due diligence. 

Loans disbursed to on-boarded PFIs are constantly monitored to identify possible signs of impairment. 

The Group's Credit risk capital computation is in line with the CBN Guidance Notes on the Calculation of Capital Requirement for Credit 

Risk using the Standardized Approach. However, the goal of DBN is to apply sophisticated but realistic credit models and systems to 

monitor and manage credit risk. Ultimately these credit models and systems would form the foundation when applying the internal rating-

based approach to the calculation of capital requirements. The development, implementation and application of these models would be 

guided by the DBN Group’s Basel II framework and strategy.

The pricing of each credit granted is cost based and also reects the level of risk inherent in the obligor. Subject to competitive 

forces, the Group implements a consistent pricing model for loans to PFIs. Each PFI's interest is guarded at all times and collateral 

quality is never the sole reason for a positive credit decision. 

Provisions for credit losses meet both prudential guidelines set forth by the Central Bank of Nigeria, both for loans for which specic 

provisions exist as well as for the portfolio of performing loans, and IFRS 9 Expected Credit Loss (ECL) model. Development Bank of 

Nigeria Plc’s credit process requires rigorous proactive and periodic review of the quality of the loan portfolio. This helps us to identify and 

remediate credit issues proactively.

The Management Credit Committee and Board Credit and Risk Committee perform reviews of the quality of our loan portfolio on a 

monthly and quarterly basis respectively. These are in addition to daily reviews performed by our Risk Management Department.

a Principal Credit Policies
The following are the principal credit policies:

I Credit Policy Manual
The core objective is to dene in detail, the credit process and outline objectives, scope and responsibilities. This helps reduce bias and 
subjectivity in the credit decisions made at various levels of authority. The guidelines and requirements set forth in this policy are 
structured to maintain quality assets through a systematic approval process and a comprehensive system of requirements for credit 
monitoring and management. Embedded within the Credit Policy Manual are the different Internal Rating Models e.g. CAMELS used in 
determining the credit rating of PFIs and an independent servicer quality rating is also adopted for the purpose of assessing the PFIs’ 
credit and loan administration and collection strength.

ii Collateral Management Policy and Procedure

The objective of this policy is to ensure there are appropriate collaterals for all funds on-lent to end-borrowers through PFIs to 

minimize the risk of credit loss in the event of a default by a PFI. The Policy proffers the collateral acceptable as security from PFIs 

based on their category.

iii Enterprise-wide Risk Management Policy

The core objective is to provide a reasonable degree of assurance to the Board of Directors that the risks threatening the Group’s 

achievement of its vision are identied, measured, monitored and controlled through an effective integrated risk management system 

covering credit, market, operational, interest rate, liquidity and other material risks.

iv. Direct Lending Framework

The objective of this framework is to establish guidelines for extending credit directly to Non-regulated Financial Institutions, ensuring 

risk mitigation  and alignment with the Bank's strategic goals. This risk management framework is aimed at adapting to specic 

challenges and dynamics associated with partnering with various entities within this arrangement.
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b.  Credit process
The credit process starts with the assessment of PFIs. Credit is initiated by the Relationship Management team and the proposed 
credit is subjected to review and approval by applicable credit approval authorities. Further to appropriate approval, loans are 
disbursed to beneciaries that meet predisbursement requirements. On-going management of loans is undertaken by both the 
Relationship Management team and the Risk Management team.

If a preliminary analysis of a loan request by the Credit Operations Department indicates that it merits further scrutiny, it is then 
analysed in greater detail by the department, with further detailed review by Risk Management. The concurrence of Risk Management 
must be obtained for any credit extension.
If the loan application passes the detailed analysis it is then submitted to the appropriate approval authority for the size of the 
facilities.

I. Credit risk measurement
Risk Rating Methodology
The credit rating of the PFI plays a fundamental role in nal credit decisions as well as in the terms offered for successful loan 
applications. The Group employs a robust credit rating system in the determination of the PFI risks and this allows the maintenance 
of asset quality at a desired level.

The objective of the guideline on Risk Rating contained in the Credit Risk Manual is to ensure reliable and consistent PFI Risk Ratings 
and Facility Risk Ratings throughout the Group. The Risk rating methodology incorporates credit risk rating models which estimate 
risk of PFI default All the Group's businesses that extend credit are subject to the Credit Policy Manual. 

Credit Risk Rating Models in Development Bank of Nigeria Plc
The Group's risk rating model for measuring the risk of PFIs, originally based on the CAMELS Rating system, has been upgraded to 
the CAMELS+  Rating system with the addition of ESG parameters. The upgraded model has also undergone validation.

Risk Rating Process 
All PFIs are subjected to the Risk Rating Process. The Risk Rating Process is an end-to-end process and includes models, 
guidelines, support adjustments, collateral adjustments, process controls, as well as any other dened processes that a PFI 
undertakes in order to arrive at the risk ratings. 

Responsibilities of Business Units and Independent Risk Management
The Business unit and independent risk management have a joint responsibility for the overall accuracy of risk ratings assigned to 
obligors and facilities.

Risk Rating Scale and external rating equivalent
The Group operates a 10-point risk rating scale in line with those of international rating agencies, which will provide sufcient 
granularity to ensure better diversication of the risk prole of the Group’s portfolios while avoiding excessive rating concentrations. 
The grade is composed of numbers from 1 to 10 (or AAA to D). The risk rating scale and the external rating equivalent is detailed 
below:

Grade

1+

1

1

2+ 

2

2

3+ 

3

3-

4+

4

4-

5+ 

5

5-

6+ 

6

6-

7

8

9

10

PFIs are judged to be of the highest quality, subject to the lowest level of credit risk.

PFIs are judged to be of high quality and are subject to very low credit risk.

PFIs are judged to be upper-medium grade and are subject to low credit risk.

PFIs are judged to be medium-grade and subject to moderate credit risk and as such may 
possess certain speculative characteristics. 

PFIs are judged to be speculative and are subject to substantial credit risk.

PFIs are considered speculative and are subject to high credit risk.

PFIs are judged to be speculative of poor standing and are subject to very high credit risk.

PFIs are highly speculative and are likely in, or very near, default, with some
prospect of recovery of principal and interest.  

PFIs are the lowest rated and are typically in default, with little prospect for recovery of 

Lost.

Explanatory Note
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Credit Risk Control & Mitigation policy

Authority Limits on Credit

The highest credit approval authority is the Board of Directors, supported by the Board Credit and Risk Committee and 

further by the Management Credit Committee. The principle of central management of risk and decision authority is 

maintained by the Group. 

Collateral Policy

It is the Group’s policy that all credit exposures are adequately collateralised. Credit risk mitigation is an activity of reducing 

credit risk in an exposure or transferring it to counterparty, at facility level, by a safety net of tangible and realizable 

securities including approved third-party guarantees/ insurance. 

Strategies for risk reduction at the transaction level differ from that at the portfolio level. At transaction level, the most 

common technique used is the collateralization of the exposures, by rst priority claims or obtaining a third party 

guarantee. Other techniques include buying a credit derivative to offset credit risk at transaction level. At portfolio level, 

asset securitisation, credit derivatives etc. are used to mitigate risks in the portfolio.

Collateral acceptable as security from PFIs for funds on-lent to end-borrowers shall include:

 - Treasury Bills, FGN or State Government Bonds;

 - Corporate Bonds (Investment grade & above);

 - Marketable securities (Stocks & Shares) of Investment grade companies;

 - Legal Mortgage on quality residential or business premises;

 - Legal Mortgage or debenture on PFI assets;

 - Equitable Mortgages on quality real estates and legal mortgage on other locations;

 - Equitable Mortgages on other locations;

 - Guarantees: Personal, Corporate and Bank Guarantee; and

 - Notication of DBN interest on movable securities pledged by end-borrowers to PFIs, registered in the National  
Collateral Registry (NCR).

Credit related commitments

It is the Group’s policy that all credit exposures are adequately collateralised. Credit risk mitigation is an activity of reducing 

credit risk in an exposure.

iii Credit Quality

The following table sets out information about the credit quality of nancial assets measured at amortised cost. Unless 

specically indicated, for nancial assets, the amounts in the table represent gross carrying amounts. Explanation of the 

terms ‘Stage 1’, ‘Stage 2’ and ‘Stage 3’ is included in Note 4.7(g).

In thousands of Naira

Loans and advances to customers at amortised cost 
(B) Low–fair risk
(B-)  Higher risk

Gross loans
Loss allowance

Carrying amount

Note

       20

       20

Group

31 Dec 2024

Stage 1 Stage 2 Stage 3

 438,243,023 -   -                         
-                         -   977,832 

 438,243,023 - 977,832
(40,585) (705,118)

 438,202,438 - 272,714

Total

 438,243,023  
977,832  

439,220,855  
(745,703)

 438,475,152 

31 Dec 2023

-

In thousands of Naira

Loans and advances to customers at amortised cost 
(B)Low–fair risk
(B-)  Higher risk

Gross loans
Loss allowance
Carrying amount

       20

       20

Stage 1 Stage 2 Stage 3 Total

 410,517,648  410,517,648 -                         -   
-                         -                         -   -   

 410,517,648  410,517,648 
(171,700) -                         -   (171,700)

 410,345,948 -                         -    410,345,948 

-                         -   

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements
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• c  Amounts arising from ECL

 I Signicant increase in credit risk

When determining whether the risk of default on a nancial instrument has increased signicantly since initial 

recognition, the Group considers reasonable and supportable information that is relevant and available without undue 

cost or effort. This includes both quantitative and qualitative information and analysis, based on the Group’s historical 

experience and expert credit assessment and including forward-looking information.

The objective of the assessment is to identify whether a signicant increase in credit risk has occurred for an exposure by 

comparing:

 - the remaining lifetime probability of default (PD) as at the reporting date; with

 - the remaining lifetime PD for this point in time that was estimated at the time of initial recognition of the exposure 

  (adjusted where appropriate for changes in prepayment expectations).

The Group uses three criteria for determining whether there has been a signicant increase in credit risk:

  - a quantitative test based on movement in PD;

•  - qualitative indicators; and

- a backstop of 30 days past due

Generating the term structure of PD

The Group had employs the Pluto-Tasche methodology, a globally recognized methodology for zero and low default 

portfolios, in estimating Probability of Default (PD) for its loans and advances as against the external mapping approach 

adopted in prior years. Credit risk grades are a primary input into the determination of the term structure of PD for 

exposures. The Group collects performance and default information about its credit risk exposures. For some portfolios, 

information purchased from external credit reference agencies is also used.

Determining whether credit risk has increased signicantly

The Group assesses whether credit risk has increased signicantly since initial recognition at each reporting date. As a 

general indicator, the credit risk of a particular exposure is deemed to have increased signicantly since initial recognition 

if, the exposure is more than 30 days past due on the contractual amount.

Credit risk may also be deemed to have increased signicantly since initial recognition based on qualitative factors linked to the 

Group’s credit risk management processes that may not otherwise be fully reected in its quantitative analysis on a timely 

basis. This will be the case for exposures that meet certain heightened risk criteria, such as placement on a watch list. Such 

qualitative factors are based on its expert judgement and relevant historical experiences.

The Group identies key drivers behind changes in credit risk for portfolios. Generally, a signicant increase in credit risk is 

assessed based on the estimation of PDs and consideration of qualitative factors, each of which are designed to reect 

forward-looking information, on an individual instrument basis as described above. However, if the Group identies a key driver 

that is not considered in the individual assessment on a timely basis, then the Group will evaluate whether there is reasonable 

and supportable information that enables it to make an additional assessment on a collective basis with respect to all or some of 

a portfolio. This may lead to the Group concluding that a segment or proportion of a portfolio has undergone a signicant 

increase in credit risk.

In thousands of Naira

Loans and advances to customers at amortised cost 
(B) Low–fair risk
(B-)  Higher risk
Gross loans
Loss allowance
Carrying amount

Note

       20

       20

Bank

31 Dec 2024
Stage 1 Stage 2 Stage 3

 462,465,342 -                         -   
-                         -   977,832 

 462,465,342 - 977,832
-(106,674) (705,118)

 462,358,668 - 272,714

Total

 462,465,342  
977,832  

463,443,174  
(811,792)

 462,631,382 

In thousands of Naira

Loans and advances to customers at amortised cost 
(B) Low–fair risk
(B-)  Higher risk
Gross loans
Loss allowance
Carrying amount

       20

       20

31 Dec 2023

Stage 1 Stage 2 Stage 3 Total

 410,517,648 -    410,517,648                       -   
-                         -                         -   -   

 410,517,648 -                         -    410,517,648 
-   (171,700) (171,700)                      -   

 410,345,948 -                         -    410,345,948 
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As a backstop, the Group considers that a signicant increase in credit risk occurs no later than when an asset is more than 30 days past due. 

Days past due are determined by counting the number of days since the earliest elapsed due date in respect of which full payment has not been 

received. Due dates are determined without considering any grace period that might be available to the borrower. Management overlays may 

be applied to the model outputs if consistent with the objective of identifying a signicant increase in credit risk

If there is evidence that there is no longer a signicant increase in credit risk relative to initial recognition, then the loss allowance on an 

instrument returns to being measured at 12-month ECL. Some qualitative indicators of an increase in credit risk, such as delinquency or 

forbearance, may be indicative of an increased risk of default that persists after the indicator itself has ceased to exist. In these cases, the Group 

determines a probation period during which the nancial asset is required to demonstrate good behaviour to provide evidence that its credit 

risk has declined sufciently. When the contractual terms of a loan have been modied, evidence that the criteria for recognising lifetime ECL 

are no longer met includes a history of up-to-date payment performance against the modied contractual terms

The Group monitors the effectiveness of the criteria used to identify signicant increases in credit risk by regular reviews to conrm that:

 - the criteria are capable of identifying signicant increases in credit risk before an exposure is in default;

 - the criteria do not align with the point in time when an asset becomes 30 days past due;

 - the average time between the identication of a signicant increase in credit risk and default appears reasonable;

 - exposures are not generally transferred directly from 12-month ECL measurement to credit impaired; and

 - there is no unwarranted volatility in loss allowance from transfers between 12-month PD (Stage1) & lifetime PD (Stage2).

ii Denition of default
The Group considers a nancial asset to be in default when:
 -  the borrower is unlikely to pay its credit obligations to the Group in full, without recourse by the Group to actions such as realising  

security (if any is held);
 - the borrower is more than 90 days past due on any material credit obligation to the Group. Overdrafts are considered as being past  

due once the customer has breached an advised limit or been advised of a limit smaller than the current amount outstanding; or
 - it is becoming probable that the borrower will restructure the asset as a result of bankruptcy due to the borrower’s inability to pay its 

credit obligations.

In assessing whether a borrower is in default, the Group considers indicators that are:

 - qualitative: e.g. breaches of covenant;

 - quantitative: e.g. overdue status and non-payment on another obligation of the same issuer to the Group; and -based on data 

  developed internally and obtained from external sources.

Inputs into the assessment of whether a nancial instrument is in default and their signicance may vary over time to reect changes in 

circumstances

iii Incorporation of forward-looking information
The Group formulates three economic scenarios: a base case, which is the central scenario, developed internally based on consensus 
forecasts, and two less likely scenarios, one upside and one downside scenario. The central scenario is aligned with information used by 
the Group for other purposes such as strategic planning and budgeting. External information considered includes economic data and 
forecasts published by governmental bodies and monetary authorities in the countries where the Group operates, supranational 
organisations such as the OECD and the International Monetary Fund, and selected private-sector and academic forecasts.

The Crude Price and Unemployment rate in Nigeria was taken as the macroeconomic variables for the purpose of factoring forward-looking 

information (FLI) into the ECL estimate across its portfolios. An estimation of 22% deterioration in the forecasted Crude Price and 

Unemployment rate were taken as the downside scenario and 15% improvements in the forecasted economic variables were taken as the 

upside scenario. Scenario probability weights were taken as 15%:64%:22% for Upside, Central and Downside respectively. The Bank 

performed linear regression using the Bank wide NPL ratio as its dependent variable. The NPL ratio was used as a proxy for the default rate as 

the dependent variable

The scenario probability weightings applied in measuring ECL are as follows.

Periodically, the Group carries out stress testing of more extreme shocks to calibrate its determination of the upside and downside 

representative scenarios. A comprehensive review is performed at least annually on the design of the scenarios by a panel of experts 

that advises the Group’s senior management.

The Group has identied and documented key drivers of credit risk and credit losses for each portfolio of nancial instruments and, 

using an analysis of historical data, has estimated relationships between macro-economic variables and credit risk and credit losses. The 

key drivers for credit risk are: ination rates and monetary policy rate.

2024

At 31 December Upside 

Scenario probability weighting 14.55%

Central 

63.64%

Downside

21.82%

Upside

1.96%

2023 

Central  

80.39%

Downside

17.65%

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements
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iv. Sensitivity of ECL to future economic conditions

The ECL are sensitive to judgements and assumptions made regarding formulation of forward looking scenarios and how such scenarios 

are incorporated into the calculations. IFRS 9 [B5.5.51] states that an entity need not undertake an exhaustive search for information but 

shall consider all reasonable and supportable information that is available without undue cost or effort and that is relevant to the estimate of 

expected credit losses. In addition, an entity is not required to incorporate forecasts of future economic conditions over the entire life of a 

nancial instrument. Rather, it sufces for an entity to extrapolate projections for periods that are far in the future from available information.

The Group has opted for the bottom-up approach (this approach entails adjusting the components of ECL (Loss Given Default and 

Probability of Default) for Forward Looking Information (FLI) such that upon arriving at the ECL, it would need no further adjustment for 

FLIs) by using linear regression to incorporate FLI into PD estimation. 

v. Modied nancial assets

The contractual terms of a loan may be modied for a number of reasons, including changing market conditions, customer retention and 

other factors not related to a current or potential credit deterioration of the customer. An existing loan whose terms have been modied 

may be derecognised and the renegotiated loan recognised as a new loan at fair value in accordance with the accounting policy set out in 

Note 4.7d.

When the terms of a nancial asset are modied and the modication does not result in derecognition, the determination of whether the 

asset’s credit risk has increased signicantly reects comparison of:
its remaining lifetime PD at the reporting date based on the modied terms; with

the remaining lifetime PD estimated based on data on initial recognition and the original contractual terms.

When modication results in derecognition, a new loan is recognised and allocated to Stage 1 (assuming it is not credit-impaired at that 

time)

The Group renegotiates loans to customers in nancial difculties (referred to as ‘forbearance activities’) to maximise collection 

opportunities and minimise the risk of default. Under the Group’s forbearance policy, loan forbearance is granted on a selective basis if the 

debtor is currently in default on its debt or if there is a high risk of default, there is evidence that the debtor made all reasonable efforts to 

pay under the original contractual terms and the debtor is expected to be able to meet the revised terms.

The revised terms usually include extending the maturity, changing the timing of interest payments and amending the terms of loan 

covenants. Both retail and corporate loans are subject to the forbearance policy. The Group Credit Committee regularly reviews reports on 

forbearance activities.

For nancial assets modied as part of the Group’s forbearance policy, the estimate of PD reects whether the modication has improved 

or restored the Group’s ability to collect interest and principal and the Group’s previous experience of similar forbearance action. As part of 

this process, the Group evaluates the borrower’s payment performance against the modied contractual terms and considers various 

behavioural indicators.

Generally, forbearance is a qualitative indicator of a signicant increase in credit risk and an expectation of forbearance may constitute 

evidence that an exposure is credit-impaired (see Note 4.7(g)). A customer needs to demonstrate consistently good payment behaviour 

over a period of time before the exposure is no longer considered to be credit-impaired/in default or the PD is considered to have 

decreased such that it falls within the 12-month PD ranges for the asset to be considered Stage 1.

vi Measurement of ECL

The key inputs into the measurement of ECL are the term structure of the variables below. The parameters are generally derived from 

internally developed statistical models and other historical data and they are adjusted to reect forward-looking information 

Probability of default (PD);

Loss given default (LGD); and 

Exposure at default (EAD).

- ECL for exposures in Stage 1 are calculated by multiplying the 12-month PD by LGD and EAD. Lifetime ECL are calculated by multiplying 

the lifetime PD by LGD and EAD.

PD is an estimate of the likelihood of default over a given time horizon, which are calculated based on statistical rating models, and 

assessed using rating tools tailored to the various categories of counterparties and exposures. These statistical models are based on 

internally compiled data comprising both quantitative and qualitative factors. 

Where it is available, market data may also be used to derive the PD for large corporate counterparties. If a counterparty or exposure 

migrates between rating classes, then this will lead to a change in the estimate of the associated PD. PDs are estimated considering the 

contractual maturities of exposures and estimated prepayment rates. The methodology for estimating PDs is discussed above under the 

heading ‘Generating the term structure of PD’
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Group

2024
in thousands of Naira Note Stage 1 Stage 2 Stage 3 Total

Loans and advances to customers at amortized cost
Balance at 1 January 171,700  -  - 171,700
Transfer to Stage 1  -  -  -  -
Transfer to Stage 2  -  -  -  -
Transfer to Stage 3  (705,118)  - 705,118  -
Loans disbursed during the year  466,095  - -  466,095
Loan repayments received during the year  107,908  - -  107,908
Balance at 31 December 20  40,585  - 705,118  745,703

2023

in thousands of Naira Note Stage 1 Stage 2 Stage 3 Total
Loans and advances to customers at amortized cost
Balance at 1 January 2,783,098  -  - 2,783,098
Transfer to Stage 1  -  -  -  -
Transfer to Stage 2  -  -  -  -
Transfer to Stage 3  -  -  -  -
Loans disbursed during the year  64,255  -  -  64,255
Loan repayments received during the year         (2,675,653)  -  -         (2,675,653)

Balance at 31 December 20  171,700  -  -  171,700

Investment securities - treasury bills and FGN bonds (in thousands of Naira) 2024 2023

Balance at 1 January 113,030 20,525
Additions to investment securities (72,325) 92,505
Redemption of investment securities  -  -
Balance at 31 December 19 40,705 113,030

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements

LGD is the measure of the proportion of the outstanding balance that the Bank stands to lose in the event of a default. Multi-year LGD 
is a collection of LGD values referring to different time periods over the lifetime of a nancial instrument. The Group determines LGD 
based on the following: market value of collateral, collateral haircut, direct recovery cost, time to recovery, unsecured recovery and 
effective Interest Rate. 

EAD represents the expected exposure in the event of a default. The Group derives the EAD from the current exposure to the 
counterparty and potential changes to the current amount allowed under the contract and arising from amortisation. The EAD of a 
nancial asset is its gross carrying amount at the time of default. For lending commitments, the EADs are potential future amounts 
that may be drawn under the contract, which are estimated based on historical observations and forward-looking forecasts. For 
nancial guarantees, the EAD represents the amount of the guaranteed exposure when the nancial guarantee becomes payable. 
For some nancial assets, EAD is determined by modelling the range of possible exposure outcomes at various points in time using 
scenario and statistical techniques. 

As described above, and subject to using a maximum of a 12-month PD for Stage 1 nancial assets, the Group measures ECL 
considering the risk of default over the maximum contractual period (including any borrower's extension options) over which it is 
exposed to credit risk, even if, for credit risk management purposes, the Group considers a longer period. The maximum contractual 
period extends to the date at which the Group has the right to require repayment of an advance or terminate a loan commitment or 
guarantee. 

Where modelling of a parameter is carried out on a collective basis, the nancial instruments are grouped on the basis of shared risk 
characteristics, which may include: instrument type, credit risk grade, collateral type, LTV ratio for retail mortgages, date of initial 
recognition, remaining term to maturity, industry and geographic location of the borrower. The groupings are subject to regular 
review to ensure that exposures within a particular group remain appropriately homogeneous. For portfolios in respect of which the 
Group has limited historical data, external benchmark information is used to supplement the internally available data. 

Discount rate 
IFRS 9 provides guidance on the discount rate to be used to factor in time value of money into ECL:
Generally, ECL shall be discounted using EIR at initial recognition or current EIR if the exposure has variable interest rate 

vii  For purchased or originated credit-impaired nancial instruments, credit-adjusted EIR at origination will be used in 
discounting, For the purpose of multi-year ECL computation, the Effective Interest Rate (EIR) is used as the discount rate. 

-  Loss allowance
The following tables show reconciliations from the opening to the closing balance of the loss allowance by class of nancial 
instrument. The basis for determining transfers due to changes in credit risk is set out in our accounting policy; see Note 4.7. 
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Cash and cash equivalent - Placements (in thousands of Naira) 

Balance at 1 January

Additions to placements
Redemption of placements
Balance at 31 December 18

2024

350,828 
4,163,878

(3,847,662) 
667,044

2023 

367,608 
246,839

(263,619) 
350,828

Provision for guarantee (in thousands of Naira) 

Balance at 1 January

Guarantee expense for the period

Claims paid during the period

Balance at 31 December 26

2024 

220,818
 575,857

(454,188) 

342,487

2023 

158,460
 537,405

(475,047) 

220,818

Bank

in thousands of Naira
Loans and advances to customers at amortized cost 
Balance at 1 January
Transfer to Stage 1
Transfer to Stage 2
Transfer to Stage 3
Loans disbursed during the year

Loan repayments received during the year

Balance at 31 December 

Note

20

Stage 1 Stage 2

171,700

 -
 -

(705,118) 
523,312

 116,780

 106,674

2024

Stage 3 Total

 171,700 -  -

 -
 -  -

 - -
705,118  - -

 523,312 - -
 116,780 -

705,118  811,792

in thousands of Naira

Loans and advances to customers at amortized cost 

Balance at 1 January

Transfer to Stage 1

Transfer to Stage 2

Transfer to Stage 3

Loans disbursed during the year

Loan repayments received during the year

Balance at 31 December 20

Stage 1 Stage 2

2,783,098

 -

 -

 -

 64,255

(2,675,653) 

171,700

2023

Stage 3 

- 

- 

- 

- 

- 

-

 

- 

- 

- 

- 

- 
- 
-

Total

2,783,098

 -

 -

 -

 64,255

(2,675,653) 

171,700

Investment securities - treasury bills and FGN bonds (in thousands of Naira) 

Balance at 1 January
Additions to investment securities
Redemption of investment securities
Balance at 31 December 19

2024

 67,241
 15,511 

(67,241) 
15,511

2023

-

67,241

 -
67,241

Cash and cash equivalent - Placements (in thousands of Naira) 

Balance at 1 January
Additions to placements
Redemption of placements

Balance at 31 December 18

2024

264,229
         3, 966,607

(3,568,751) 

662,085

2023 

331,297
 62,056

(129,124) 

264,229

 - -
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For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements
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f Estimate of the fair value of collateral and other security enhancements 

The general credit worthiness of a customer tends to be the most relevant indicator of credit quality of a loan extended to it.

However, collateral provides additional security and the Group generally requests that corporate borrowers provide it. The Group may take 

collateral in the form of a rst charge over real estate, oating charges over all corporate assets and other liens and guarantees.

The Group does not sell or repledge the collateral in the absence of default by the owner of the collateral. In addition to the Group's focus on 

credit worthiness, the Group aligns with its credit policy guide to periodically update the validation of collaterals held against all loans to 

customers. For impaired loans, the Group obtains appraisals of collateral because the fair value of the collateral is an input to the impairment 

measurement.

There is no collateral held against other nancial assets. There were also no repossessed collateral during the year.

The table below sets out the carrying amount and the value of identiable collateral held against loans and advances to customers 

measured at amortised cost. For each loan, the value of disclosed collateral is capped at the nominal amount of the loan that it is held 

against.

6.5 Market risk management

Market risk is the risk that movements in market factors, such as foreign exchange rates and interest rates, credit spreads and equity 

prices, will reduce the Group’s income or the value of its portfolios. The Group is mainly exposed to market risk arising from nontraded 

interest rate risk in its banking book.

Market risk management and control

The Group’s ability to effectively identify, assess, monitor and manage market risks involved in its activities is critical to its soundness and 

protability. The Group is exposed to market risk mainly through adverse movements in interest rates. Market risk is managed in line with 

the approved Asset and Liability Management (ALM) Policy. The limits and thresholds contained in the policy are monitored by the Risk 

Management department to ensure compliance.

The market risk exposure limits, or any changes to them, are proposed by the Head, Treasury and Investments and then reviewed by the Chief 

Risk Ofcer, who then presents the proposed review for the consideration of the Board Credit and Risk Committee, the committee thereafter 

recommend the amendment(s) for Board approval. The size of each limit is based on, among other factors, underlying liquidity, risk appetite, 

as well as legal limitations on individual positions imposed by authorities in Nigeria.

All market risks are reported to the Asset and Liability Committee (ALCO) monthly and Board Credit and Risk Committee (BCRC) 

quarterly with recommendations made concerning the risk prole including risk appetite, limits and utilization. The Heads of Business, 

assisted by the Risk Management Department, is accountable for all market risks associated with its activities.

The Group has a dedicated risk team with the sole responsibility of implementing the market risk section of the Enterprise Risk 

Management Framework. 

Identifying the growing importance of market risks in the Group's operations, management has continued to ensure adequate internal 

controls and capital resources to address these risks. A range of tools for managing market risk are used, including:

Group 31 December 2024 31 December 2023

in thousands of Naira Carrying Amount Collateral Collateral

Stages 1 437,497,320     446,384,198 410,345,948     301,484,930 

Stage 3 977,832 276,727 -                       -   

Bank
in thousands of Naira 

Stages 1
Stage 3

31 December 2024 31 December 2023

Carrying Amount Collateral Carrying Amount Collateral

461,653,550     446,384,198 410,345,948     301,484,930 
977,832 276,727 -                       -   

Carrying Amount
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- Stress/Scenario testing

Stress testing provides an indication of the potential size of losses that could arise in extreme conditions. It helps to identify risk 

concentrations across business lines and assist management in capital planning decisions.

In line with the Board approved Stress Testing Framework, a consistent stress testing methodology is applied to the Balance sheet.

The stress testing methodology assumes that scope for management action would be limited during a stress event, reecting the decrease in 

market liquidity that often occurs. The Group performs two main types of stress/scenario testing. Firstly, risk factor stress testing, where extended 

historical stress moves are applied to each of the main risk categories, which include interest rate, liquidity and credit spread risk. Secondly, multi-

factor scenarios that simulate past periods of signicant market disturbance and hypothetical extreme yet plausible events.

Stress scenarios are regularly updated to reect changes in risk prole and economic events. Regular stress test scenarios are applied to 

interest rates, credit spreads and liquidity risk. Ad hoc scenarios are also prepared reecting specic market conditions and for particular 

concentrations of risk that arise within the businesses.

- Risk limits

Risk limits are set and reviewed at least annually to control treasury activities in line with the dened risk appetite of the Group.

Criteria for setting risk limits include relevant market analysis, market liquidity and business strategy. Appropriate performance triggers are 

also used as part of the risk management process.

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements

a Interest rate risk 
Interest rate risk is the exposure of the Group's nancial condition to adverse movements in interest rates, yield curves and credit spreads. The 
Group is exposed to interest rate risk through the interest bearing assets and liabilities in its book. Interest rate risk is the risk to earnings or capital 
arising from movement of interest rates. It generally arises from: 
 -   Repricing risk: risks related to the timing mismatch in the maturity and repricing of assets and liabilities and off balance 
  sheet short and long term positions 
 -   Basis risk: risks arising from hedging exposure to one interest rate with exposure to a rate which reprices under slightly 
  different 
 - Yield curve risk: risks arising from changes in the slope and the shape of the yield curve 
 -   Optional risk: risks arising from options, including embedded options 

Interest rate risk arises when there is a mismatch between positions which are subject to interest rate adjustments within a specied period. The 
most important source of interest rate risk is the Group's lending, funding and investment activities, where uctuations in interest rates are 
reected in carrying values of these instruments as well as interest margins and earnings. 

The objective for management of interest rate risk in the banking book is to ensure a higher degree of interest rate mismatch margin stability and 
lower interest rate risk over an interest rate cycle. This is achieved by hedging material exposures with the external market. 

The Group's operations are subject to the risk of interest rate uctuations to the extent that interest-earning assets and interest- bearing liabilities 
mature or re-price at different times or in differing amounts. In the case of oating rated assets and liabilities, the Group is also exposed to basis 
risk, which is the difference in re-pricing characteristics of the various oating rate indices, such as the 90-day Treasury Bills, 10 year Bond and 
different types of interest. These risks impact both the earnings and the economic value of the Group. Overall non-trading interest rate risk 
positions are managed by Treasury, which uses investment securities and advances to banks to manage the overall position arising from the non-
trading activities. 

Interest-rate risk is monitored with a Repricing Gap report and Sensitivity Analysis of the Net Gap Position. Also, a limit framework is in place to 
ensure that retained risk remains within approved appetite. 
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Group Interest sensitivity analysis - 31 December 2024

Impact on net interest income of +/-100 basis points changes in rates over a one year period (N'000)

Time Band
Less than 3 
months 6 months
12 months

100 basis points 100 basis points 
decline in rates increase in rates
         (2,397,722)           2,397,722

 (763,489)  763,489
        (1, 424,590)          1, 424,590

(4,585,801) 4,585,801 

Group Interest sensitivity analysis - 31 December 2023

Impact on net interest income of +/-100 basis points changes in rates over a one year period (N'000)

Time Band
Less than 3 
months 6 months
12 months

100 basis points 100 basis points 
decline in rates increase in rates

(675,196) 675,196 
(322,413)  322,413
(630,074)  630,074

(1,627,683) 1,627,683 

Bank Interest sensitivity analysis - 31 December 2024

Impact on net interest income of +/-100 basis points changes in rates over a one year period (N'000)

Time Band
Less than 3 
months 6 months
12 months

100 basis points 100 basis points 
decline in rates increase in rates
        (2, 275,928)          2, 275,928

(673,928) 673,928 
        (1, 357,859)          1, 357,859

(4,307,715) 4,307,715 

Bank Interest sensitivity analysis - 31 December 2023

Impact on net interest income of +/-100 basis points changes in rates over a one year period (N'000)

Time Band
Less than 3 
months 6 months
12 months

100 basis points 100 basis points 
decline in rates increase in rates

 (668,500) 668,500 
(316,258) 316,258 
(647,985)  647,985

(1,632,743) 1,632,743 

The table above sets out the impact on net interest income of a 100 basis points parallel downward shift 

or upward shift in interest rates. A parallel increase in yields by 100 basis points would lead to an 

increase in net interest income while a parallel fall in yields by 100 basis points would lead to a decline in 

net interest income. The interest rate sensitivities are based on simplied scenarios and assumptions, 

including that all positions will be retained and rolled over upon maturity. The gures represent the effect 

of movements in net interest income based on the 100 basis point shift in interest rate and subject to the 

current interest rate exposures. However, the effect has not taken into account the possible risk 

management measures undertaken by the Group to mitigate interest rate risk.

In practice, the Assets and Liability Committee, ALCO seeks proactively to manage the interest rate 

risk prole to minimize losses and optimise net revenues. The projections also assume that interest 

rates on various maturities will move within similar ranges and therefore do not reect any potential 

effect on net interest income in the event that some interest rates may change and others remain 

unchanged.
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Interest sensitivity analysis on P/L and Equity

Impact on net interest income of +/-100 basis points changes in rates over a one year period (N'000) 

The  table above sets out the impact on interest income of a 100 basis points parallel downward shift or upward shift in 

interest rates. A parallel  increase in yields by 100 basis points would lead to an increase in interest income while a parallel 

fall in yields by 100 basis points would lead to a  decline in interest income. The interest rate sensitivities are based on 

simplied scenarios and assumptions, including that all positions will be retained  and rolled over upon maturity. The 

gures represent the effect of movements in interest income based on the 100 basis point shift in interest rate and  subject 

to the current interest rate exposures. However, the effect has not taken into account the possible risk management 

measures undertaken by the  Group to mitigate interest rate risk.

b Foreign exchange risk

Foreign Exchange risk is the exposure of the Group’s nancial condition to adverse movements in exchange rates. The 

Group is minimally exposed to the nancial risk related to the uctuation of foreign exchange rates. This is because its 

revenues, capital expenditures are principally based in Naira. A signicant change in the exchange rates between the 

Naira (N) (functional and presentation currency) relative to the US dollar would have an insignicant effect on operations, 

nancial position and cash ows. The Group did not enter into any forward exchange contracts to manage currency risk 

uctuations. 

During the nancial year 2024, the Group received foreign currency funds from funding partners. Recognizing the inherent 

volatility of foreign exchange rates, which presents a risk to the value of these funds between receipt, utilization and repayment, 

the Group implemented a foreign exchange risk mitigation strategy. Specically, the Group executed a foreign exchange swap 

agreement. This agreement involves the exchange of currency at a predetermined rate, with a subsequent reversal of this 

exchange at a future agreed-upon rate, effectively xing the exchange rate. By utilizing this swap arrangement, the Group fully 

hedged its exposure to potential losses arising from currency uctuations. Detailed information regarding this swap 

agreement is disclosed in Note 29 to the Financial Statements.

The table below summarises nancial instruments at carrying amount, categorised by currency:

Financial instruments by currency 

Group

In thousands of Naira

31 December 2024
Cash and cash equivalents 
Investment securities
Loans and advances
Other assets

Borrowings

Debt security issued 

Other liabilities

Net Local Currency Exposure 
Net Foreign Currency Exposure

Total

 144,963,887 
        98,300,053  

438,475,152 
        61,073,959  

742,813,051 

 429,057,144 
        24,301,232         

13,877,123  

467,235,499 

 275,577,552 

Naira

 144,250,160  
98,300,053 

 438,475,152  
61,073,959 

 742,099,324 

 348,646,238  
24,301,232 
 13,877,123 

 386,824,593  

355,274,731 

USD

707,503 

-  

-  

707,503 

-  

-  

-  

-  

-   

707,503 

-  

GBP

6,224 

                        -                           

-                           
6,224 

                        -            
                        -   
                        -   
                        -            

6,224 

EURO

-  

-  

-  

-  
-   

80,410,906 
-   
-   

80,410,906 

       (80,410,906)

31 December 31 December 

2024 2023

          825,670  526,398100 basis point increase
        (825,670) (526,398) 100 basis point decrease

Bank

31 December 31 December 

2024 2023

775,662  510,706
 (775,662)  (510,706)

Amount after increase 
Pre-tax prot/(loss) 
Shareholder's Equity

     58,518,221

   272,036,297

         37,063,621

       236,073,280

         54,282,158

       265,046,387

        35, 880,953
      232,741,853 

Amount after decrease 
Pre-tax prot/(loss) 
Shareholder's Equity

     56,866,880

   270,384,957

         36,010,825

       235,020,485

         52,730,834

       263,495,063

        34,859,541
      539,135,573 

Group

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements
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Group

In thousands of Naira

31 December 2023
Cash and cash equivalents 
Investment securities 
Loans and advances
Other assets

Total

        94,212,090         
25,370,707  

410,345,948  
299,802 

 530,228,547 

Naira

 93,761,328 
 25,370,707 

 410,345,948  
299,802 

 529,777,785 

USD

449,016 
-  
-  
-  

449,016 

GBP

1,746 

-                           

-  1,746 

EURO

-  -  
-  -  
-   

Borrowings

Debt security issued 

Other liabilities

Net Local Currency Exposure 

Net Foreign Currency Exposure

 267,981,310 
        24,235,595  

3,040,509 
 295,257,414 

 234,971,133 

 267,981,310 
 24,235,595 

       3,040,509  
295,257,414 

 234,520,371 

-  -  
-  -   

449,016 

                        -                           
-                           
-                           
-   

1,746 

-  -  
-  -   

-   

Bank

31 December 2024
Cash and cash equivalents 
Investment securities 
Loans and advances
Other assets

 143,621,352 
        35,743,720  

462,631,382 
        60,501,687  

702,498,141 

 142,907,625  
35,743,720 

 462,631,382  
60,501,687 

 701,784,414 

707,503 

-  -  -  

707,503 

6,224 

                        -                           

-                           

-  6,224 

-  -  

-  -  

-   

Borrowings

Debt security issued Other 

liabilities

Net Local Currency Exposure 

Net Foreign Currency Exposure

 429,057,144 
        24,301,232         

13,101,910  
466,460,286 

 236,037,855 

 348,646,238  
24,301,232 

 13,101,910 
 386,049,380  

315,735,034 

-  -  
-  -   

707,503 

                        -            80,410,906 
                        -   -   
                        -   -   
                        -            80,410,906 

6,224        (80,410,906)

Cash and cash equivalents 
Investment securities 
Loans and advances
Other assets

        85,212,612         
19,245,754  

410,345,948  
87,173 

 514,891,487 

 84,761,850 
 19,245,754 

 410,345,948  
87,173 

 514,440,725 

449,016 
-  

- 

-  
449,016 

1,746 
                        -                           

-                           

-  

1,746 

-  -  
-  -  
-   

Borrowings

Debt security issued 

Other liabilities

Net Local Currency Exposure 

Net Foreign Currency Exposure

 267,981,310 
        24,244,335  

2,667,421 
 294,893,066 

 219,998,421 

 267,981,310 
 24,244,335 

       2,667,421  
294,893,066 

 219,547,659 

-  -  
-  -   

449,016 

                        -                           
-                           
-                           
-   

1,746 

-  -  
-  -   
-   

-  
-  
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Foreign exchange risk sensitivity analysis

The following table details the Group and Bank’s sensitivity to a 10% increase and decrease in the US Dollars against the 

Naira. A 10% sensitivity rate  is used when reporting foreign currency risk internally to key management personnel and 

represents management’s assessment of the reasonably  possible change in foreign exchange rates. For each sensitivity 

scenario, the impact of change in a single factor is shown, with other assumptions or  variables held constant.

'31 December 2024

In thousand of naira 

10% increase
10% decrease

Amount after increase 

Pre-tax prot/(loss) 

Shareholder's Equity

Amount after decrease 

Pre-tax prot/(loss) 

Shareholder's Equity

Pound

622 
(622) 

        57, 693,173
      271,210,005 

         57,691,928
      264,270,103 

Us Dollar
70,750

 (70,750)

     57,763,301
   271,139,877

    57, 621,800
   264,199,975

Pound

 622
(70,750) 

         53,507,118
       264,271,347

         53,435,746
       264,199,975

Bank 

Euro
(8,041,091) 

8,041,091

         45,465,405
       256,229,634

         45,465,405
       272,311,816

 70,750
 (70,750)

Us Dollar

        53,577,246
      264,341,475 

 53,577,246
      264,199,975 

Group

Euro
       (8,041,091) 

8,041,091

      49, 651,460

       65,733,641
    272,311,816 

    279,251,718

Development Bank of Nigeria Plc Annual Report
31 December 2024

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements

In thousands of Naira Total Naira USD GBP EURO

Bank

In thousands of Naira
31 December 2023

Total Naira USD GBP EURO

-  
-  
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a     Residual contractual maturities of nancial assets and liabilities

Group

31 December 2024 Carrying Gross nominal
In thousands of Naira amount inow/(outow)

Up to 1 month 1 - 3 months 3 - 6 months 6 - 12 months Over 1 year
Note

Non-derivative asset:

 18b 1,381,877 1,381,877 1,381,877 -                              -   -                              -   Cash and balances with banks

 18b 143,582,010 146,485,226 38,258,654 108,226,572 -                              -   -   Placements with banks
Investment securities 19 98,300,053 161,146,443 - 11,574,456 11,332,388 47,259,489 90,980,110 

438,475,152 895,197,836 14,225,605 35,170,390 128,840,948 210,667,477 Loans and advances 20

61,073,959 76,420,293 756,929 -                              -   -   75,663,364 Other assets 24

742,813,051        1,280,631,675 54,623,065 154,971,419 140,173,336 257,926,966 166,643,474 

Non-derivative liabilities:

         (429,057,144)         (805,053,165) -                              -   -                              -            (805,053,165)Borrowings 27

(24,301,232) (39,560,000) -                              -   -                              -              (81,600,201)Debt security issued 28

(13,877,123) (13,877,123) (12,186,766) (1,537,625) -                              -     (152,732)Other liabilities 30

Gap (asset - liabilities)

Cumulative liquidity gap

         (467,235,499)         (858,490,288)

275,577,552 422,141,387 

(12,186,766) 

42,436,299  

42,436,299 

(1,537,625) 

153,433,794  

195,870,093 

-                              -            (886,806,099)

140,173,336 257,926,966          (720,162,625)

336,043,429 593,970,395          (126,192,230)

Group

31 December 2023

In thousands of Naira

Non-derivative asset:

Cash and balances with 

banks Placements with banks 

Investment securities

Loans and advances 

Other assets

Non-derivative liabilities:

Borrowings

Debt security issued

Other liabilities

Gap (asset - liabilities) 

Cumulative liquidity gap

Carrying Gross nominal

amount inow/(outow)
Up to 1 month 1 - 3 months 3 - 6 months 6 - 12 months Over 1 year

Note

18b 1,670,675 1,670,675 1,670,675 -                              -   -                              -   
18b 92,541,415 93,808,019 65,980,095 27,827,924 -                              -   -   

19 25,370,707 33,433,264 109,175 909,622 5,672,917 19,854,364 6,887,187 
20 410,345,948 531,997,080 126,608 67,016,203 32,804,810 50,412,099 381,637,360 
22 299,802 299,802 299,802 -                              -   -                              -   

530,228,547 661,208,840 68,186,355 95,753,748 38,477,726 70,266,463 388,524,547 

27          (267,981,310)         (327,486,386) -                              -              (16,223,641) (16,140,549)         (295,122,196)
28 (24,235,595) (39,560,000) (1,656,000) - (1,656,000) - (36,248,000)
30 (3,040,509) (3,040,509) (1,498,255) (1,395,129) -                              -     (147,125)

         (295,257,414)         (370,086,895) (3,154,255) (1,395,129) (17,879,641) (16,140,549)         (331,517,321)
234,971,133 291,121,944 65,032,100 94,358,619 20,598,085 54,125,914 57,007,226 

65,032,100 159,390,720 179,988,805 234,114,719 291,121,944 

Bank

31 December 2024

In thousands of Naira Note

Carrying

amount

Gross nominal

inow/(outow) Up to 1 month 1 - 3 months 3 - 6 months 6 - 12 months Over 1 year

Non-derivative asset:
Cash and balances with banks
Placements with banks 
Investment securities
Loans and advances 
Other assets

18b 
18b 

19 
20 
24

1,070,291 1,070,291 
142,551,061 145,428,593 
35,743,720 42,396,877 

462,631,382 895,197,836 
60,501,687 75,835,359 

702,498,141        1,159,928,956 

1,070,291 -                              -   -                              -   
38,258,654 107,169,939 -                              -   -   

-                              -   412,388 41,984,489 -   
14,225,605 35,170,390 128,840,948 210,667,477 381,637,360 

88,611 -                              -   -   75,746,748 
53,643,161 142,340,329 129,253,336 252,651,966 457,384,108 

Non-derivative liabilities:
Borrowings
Debt security issued
Other liabilities

Gap (asset - liabilities) 
Cumulative liquidity gap

27 
28 
30

         (429,057,144)         (805,053,165)
(24,301,232) (39,560,000)
(13,101,910) (13,101,910)

         (466,460,286)         (857,715,075)
236,037,855 302,213,881 

-                              -   
-                              -   

(11,411,553) (1,537,625)

(11,411,553) (1,537,625)
42,231,608 140,802,704 
42,231,608 183,034,312 

-                              -            (805,053,165)
-                              -              (39,560,000)
-                              -     (152,732)

-                              -            (844,765,897)
129,253,336 252,651,966          (387,381,789)
312,287,648 564,939,614 177,557,825 

Non-derivative asset:
Cash and balances with banks 
Placements with banks 
Investment securities
Loans and advances 
Other assets

18b 
18b 

19 
20 
24

1,526,852  
83,685,760  
19,245,754  

410,345,948  
87,173  

514,891,487 

1,526,852  
84,755,111  
21,085,417  

531,997,080  
87,173  

639,451,633 

1,526,852  
61,847,584  

20,833  
126,608  

87,173  
63,609,051 

-                              -   -                              -   
-   22,907,526 -                              -   
-   41,667 5,022,917 16,000,000 

67,016,203 32,804,810 50,412,099 381,637,360 
-                              -   -                              -   

89,965,396 37,827,726 66,412,099 381,637,360 

Non-derivative liabilities:
Borrowings
Debt security issued
Other liabilities

27 
28 
30

         (267,981,310)         (327,486,386)
(24,244,335) (39,560,000)

(2,667,421) (2,667,421)
         (294,893,066)         (369,713,807)

                           -   -              (16,223,641) (16,140,549)         (295,122,196)
-(1,656,000) (1,656,000) - (36,248,000)

-                              -   (1,191,808) (1,328,488) (147,125)
(2,847,808) (1,328,488) (17,879,641) (16,140,549)         (331,517,321)

Gap (asset - liabilities)

Cumulative liquidity gap

219,998,421 269,737,826 60,761,243 

60,761,243 

88,636,908 

149,398,151 

19,948,085 

169,346,236 

50,271,550 

219,617,786 

50,120,039 

269,737,825 

31 December 2023

In thousands of Naira Note

Carrying

amount

Gross nominal

inow/(outow) Up to 1 month 1 - 3 months 3 - 6 months 6 - 12 months Over 1 year
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 6.7  Operational risk management

Operational risk is dened “as the risk of loss resulting from inadequate and/or failed internal processes, people and systems or from 

external events". The underlying philosophy of the Bank's Operational Risk Management is that effective management of operational risk is 

central to maintaining and improving a competitive advantage in today’s rapidly changing global competitive marketplace. Consequently, 

the Bank`s Operational Risk philosophy is anchored on the implementation of a process driven framework that ensures that all major 

Operational risks in the Bank are proactively identied, properly assessed, adequately monitored and appropriate controls/mitigants are 

put in place to reduce losses to the barest minimum while providing adequate support to market facing units to take advantage of 

opportunities in the market at acceptable risk adjusted return to the Bank.  

The Bank's Operational Risk Management framework was created to provide guidelines for the identication, assessment, measurement, 

monitoring, controlling and reporting of operational risk in a consistent manner across the Bank in line with the Bank’s enterprise wide risk 

management framework and best practice operational risk management. The ORM framework shall be reviewed every two years to reect 

new developments in the management of operational risk as well as changes in the Bank’s approach to the management of operational 

risk. The main benets and objectives of the ORM in the Bank include the following:

 - Reduction of losses arising from operational risk

 - Improvement in performance measurement

 - Provision of early warning signals; and.

 - Raising the level of awareness of operational risk in the Bank.

The following is a summary of some areas covered by the ORM Framework:

 -  Conceptual Denitions in Operational Risk Management: This section gives a general overview of operational risk  
management, including its denition, risk types and relationship to other risks.;

 - DBN Operational Risk Strategy: This section highlights the Bank’s operational risk strategy and objectives, its operational risk 
appetite and the key principles for the management of operational risk.;

 - DBN Operational Risk Governance Structure: This section denes the Bank’s operational risk governance structure, including 
the roles and responsibilities for the Risk Management department and other stakeholders in the Bank.

 -  DBN Operational Risk Management Process: This section outlines the methodology and procedures for the identication, 
assessment, measurement, monitoring, controlling and reporting of operational risks within the Bank.

 - DBN Capital Assessment Methodology: This section covers the DBN approaches to capital calculation under Basel II, and the 
criteria for mapping the Bank’s activities into the Basel dened business lines.

 - Operational Risk Systems: This section covers the requirement for technology support in the implementation of the Bank’s 
Operational Risk Management Policy Manual.

The ORM Framework also provides for the minimum control standards that the Bank expects to be in place in various business units and 

support functions.

The absence of these minimum standards will expose the Bank to greater operational risk. These standards include: but not limited to adequate 

segregation of duties, well-dened delegated authorities/limits, compliance with all regulatory and legal requirement and Bank’s policies, Anti-

Money Laundering (AML) & Counter Financing of Terrorism (CFT) Compliance, Vacation and Leave enforcement, contingency planning and 

security/protection. 

The ORM framework mandates process owners, in conjunction with the operational risk management function to work hand in hand to 

identify and assess the operational risk inherent in all material products, activities, processes and, systems of the Bank using techniques 

like the Risk and Control SelfAssessment (RCSA), Key Risk Indicators (KRIs), Incidence Reporting, Seminars and Interviews. The ndings 

from this assessment and other recommendations from incidents recorded during the year, internal and external audits were documented 

in the Bank’s risk register and was used in developing the Heatmap and KRIs for 2024. The KRIs of all business units were consistently 

monitored by the risk management function throughout the year, to ensure containment within tolerance levels.

Operational risk issues are presented to the MRC, BCRC and the Board in line with the approved policy.

In line with the requirement of section 1.6 of the Operational Risk Management Policy that the Policy should be revised every two (2) years, 

the Bank carried out a comprehensive review in a bid to ensure that the Policy aligns with current realities and international operational risk 

management standards (e.g. Basel Framework).

The scope of the engagement included a gap analysis of the Policy, documentation of internal losses and loss events taxonomy and 

categorizations as applicable to DBN in line with the Basel II Accord and Central Bank of Nigeria Standards. 

The revised Policy has been updated with the following amongst others:

 - Introduction of new controls to some processes/activities within different departments in the Bank that could pose operational 
  risks e.g. New Product Assessment Matrix, Loss Event Database, etc.

 - Additional documentation to enhance the risk management practices e.g. standard policy requirements, document 
  classication, policies to be read along with the ORM policy, denitions of addition terms used in ORM Policy, cascading of 
  risk appetite to other Units, sound practice for the management and supervision of operational risk – 11 Principles etc.

 - Introduction of a database to collate loss events/incidents, which would be used in the computation of capital charge for 
  operational risk when the bank advances to the standardized approach (TSA) or Advance measurement Approach (AMA).

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements
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6.9 Capital management
The Group’s objectives when managing capital (Tier 1 and Tier 2 capital), which is a broader concept than the ‘equity’ on the face of 
the statement of nancial position, are:

 - To comply with the capital requirements set by the Central Bank;
 - To safeguard the Group’s ability to continue as a going concern so that it can continue to provide returns for shareholders 
  and  benets for other stakeholders; and
 - To maintain a strong capital base to support the development of its business.

The capital adequacy ratio is the quotient of the capital base of the Group and the Group's risk weighted asset base. In accordance 
with Central Bank of Nigeria regulations, a minimum capital adequacy ratio of 10% is to be maintained by Development Financial 
Institutions. Following the CBN guideline on regulatory capital computation, the Regulatory Risk Reserve is excluded from the capital 
computation. Standardized approach has been adopted in computing the risk weighted assets for Credit, Operational and Market 
Risk.

The CBN Basel II regulatory capital requirements are strictly observed when managing capital and this comprises of two tiers: Tier 1 capital 
(only permanent shareholder's equity and disclosed reserves) and Tier 2 capital. Tier 1 capital comprises share capital, share premium, 
retained earnings and reserves created by appropriations of retained earnings; the carrying amount of intangible assets is deducted in 
arriving at Tier 1 capital. The Group is expected to maintain a minimum ratio of Tier I capital to total assets of 5%. Tier 2 capital includes the 
Group's qualifying loan capital and shall not exceed 33.33% of Tier 1 capital.

The Basel II capital adequacy ratio was 61.23% as at 31 December 2024 (31 December 2023: 62.58%), with Bank above the CBN minimum 
capital adequacy requirements of 10%. The Central Bank of Nigeria issued a circular on 18 October 2018 relating to the treatment of IFRS 
expected credit loss for regulatory purposes. Banks were directed to use the balance in regulatory risk reserve as at 1 January, 2018 to 
offset the impact of IFRS 9 expected credit loss amount as at transition date. Where the additional ECL provision is higher than the balance 
in regulatory risk reserve, the excess shall be amortized in line with the transitional arrangements.

Development Bank of Nigeria Plc Annual Report
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The following table provides an overview of the Bank capital levels and risk-weighted assets (RWA):

In thousands of Naira Note

Tier 1 capital
Ordinary share capital 31(a)
Share premium 31(b)
Retained earnings 31(c)
Statutory reserve 31(d)
Tier 1 Capital Before Regulatory Deduction
Less:

Intangible assets        23
Deferred tax assets 17(b)

       21Investment in subsidiary - 50%

Eligible Tier 1 Capital

31 December 2024 31 December 2023

100,000 100,000 

99,762,570 99,762,570 

103,484,353 83,414,867 

51,507,930 40,915,056 

254,854,853 224,192,493 

(147,747) (228,962)

(221,341) (311,536)

(15,932,500) (5,837,716)

238,553,265 217,814,279 

Tier 2 Capital Before Regulatory Deduction 
Tier 2 Capital (restricted to 1/3 of Tier 1 Capital) 
Less:
Investment in subsidiary - 50%
Eligible Tier 2 Capital
Total Eligible Capital

Risk-weighted  assets

Risk-weighted Amount for Credit Risk 
Risk-weighted Amount for Operational Risk 
Risk-weighted Amount for Market Risk
Total weighted risk assets
Capital  ratios
Risk weighted Capital Adequacy Ratio (CAR)

84,828,588 74,550,665 

(15,932,500) (5,837,716)

68,896,088 68,712,949 

307,449,353 286,527,227 

414,101,231 393,497,540 

88,015,519 64,361,066 
-                              -   

502,116,750 457,858,606 

61.23% 62.58%

For the year ended 31 December 2024 For the year ended 31 December 2024
Notes to the Consolidated and Separate Financial Statements Notes to the Consolidated and Separate Financial Statements

6.8 Information Security Risk Management
Information security risk is dened as the risk that arise from the threats and vulnerabilities associated with the operation and use of information 
systems as well as the environments in which those systems operate. The Bank mitigates its information security-related risk primarily through 
the selection, implementation, maintenance, and continuous monitoring of preventive, detective, and corrective security controls to protect 
information assets from compromise or to limit the damage should a compromise occur. 

The  Bank improved and s t rengthened i t s  de fences  and secur i ty  a rch i tec ture  by  s ign ig icant  inves tments  in :
1. Vulnerability scanner to automate the checking of the Bank's networks, systems and applications for security weaknesses that could 
 expose us to attacks. They are utilized in the identication and detection of vulnerabilities arising from mis-congurations or awed 
 programming within a network-based asset such as a rewall, router, web server, application server, etc. 

2. Web lter to screen incoming Web pages to determine whether some or all of it should not be displayed to employees. The lter checks the 
 origin or content of a Web page against a set of policies provided by Risk Management. 

The Web lter enables the Bank to block out pages from Web sites that are likely to include objectionable advertising, pornographic content, 
spyware, viruses, malicious sites and other objectionable content. 
Automation was a key success indicator as the Bank gained strides with various API integrations and automation mechanisms. The secure 
automation of the Loan Management System (LMS) eased the loan lifecycle process from onboarding to disbursement. The workow process 
also experienced migration from paper journeys to full automation as a management system was successfully deployed. The Bank has made 
signicant progress in its Information Security Risk Management process. Several Policies, Frameworks and Standards have been developed: 
1. The Data Sharing Framework was developed in 2020 to guide the Bank through her data sharing journey and outline key considerations 
for the Bank to take into account when planning data partnerships. The framework outlines the principles, standards of conduct and legal and 
justiable basis for using and sharing information by partner organizations working with Development Bank of Nigeria (DBN) Plc.
Embeded in the The Data Sharing Framework, is a Data Sharing Agreement between DBN and ICGL reects the arrangements and addresses 
the Security requirements that must be met and to establish the terms and condition under which data can be shared between both Parties and 
explains the purposes for which that Data may be used. 

2. The Mobile Computing and Teleworking Policy denes controls that ensure physical and logical security of the information during 
mobile computing and/or teleworking (remote working).

3. The Virtual Private Network (VPN) Security Standard address the VPN solution's Information Security requirements in line with business 
requirements and the Information Security Policy (ISP) and denes the functional architecture of the VPN security solution consisting of various 
technology components and their interrelationships. 

4. Plan for FY2025: Building on the momentum of its strategic cycle, Development Bank of Nigeria will intensify efforts in 2025 to deepen its 
impact, strengthen nancial sustainability, and drive inclusive economic growth. The Bank remains committed to expanding access to nance 
for underserved MSMEs, with a continued emphasis on women-owned businesses, youth entrepreneurs, and enterprises in underdeveloped 
regions. 

In 2025, DBN will enhance its sectoral focus, identifying and supporting high-impact industries that drive job creation, innovation, and economic 
resilience. The Bank will also advance its green and climate nance agenda, leveraging its recent GCF accreditation to further embed 
sustainability in its operations and position itself as Nigeria's leading Green Development Finance Institution. 

Furthermore, DBN will scale its advocacy and policy engagements, fostering stronger collaboration with government agencies, nancial 
institutions, and international development partners to create an enabling environment for MSMEs. The Bank will also mobilize additional 
capital, leveraging blended nance structures and strategic partnerships to unlock new funding sources that drive sustainable growth. 

With a steadfast commitment to nancial inclusion, sustainability, and institutional excellence, DBN will continue to evolve as a catalyst for 
economic transformation in Nigeria 
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Operational Risk Capital Charge computation used for Capital Adequacy Ratio calculation

Gross Income Calculation for Basic Indicator Approach

In thousands of Naira 

Particulars

Interest Income 

Interest Expenses

Net Interest Income

Year -1 

46,999,580 

(11,215,724) 

35,783,856

Year -2 

51,070,612 

(12,261,436) 

38,809,176

Year -3 

77,566,191 

(13,958,939) 

63,607,252

Fees and Commission Income 

Fees and Commission Expenses  

Net Fees and Commission Income

-
(9,202) 
(9,202)

-
(6,252) 
(6,252)

 -
(20,467) 
(20,467)

Any other operating income 552,497 1,375,711 732,259

Total net non-interest income

Total Gross Income

543,295
36,327,151

1,369,459
40,178,635

711,792
64,319,044

Capital Charge for Operational Risk (Average of Year 1-3 Total Gross Income)*15%

Operational Risk Calibrated Risk-weighted Amount using Basic Indicator Approach

7,041,242
88, 015,519

As shown above, DBN currently has a capital adequacy ratio of 61.23% (2023: 62.58%), which is signicantly above the set 

benchmark of 10% for Development Finance Institutions.

Regulatory Minimum Capital Requirement

As a Wholesale Development Finance Institution, the Central Bank of Nigeria (CBN) requires DBN to maintain a minimum capital 

(i.e. minimum shareholders' fund) of N100,000,000,000 (One Hundred Billion Naira). This amount should be fully paid up over a 

maximum period of 4 years.

As at 31 December 2024, the bank was in compliance of the minimum capital requirement as the shareholders funds as at reporting 

date was in excess of N100 billion.
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7      Fair Values of Financial Instrument

        Financial instruments not measured at fair value

Group

31 December 2024

Note Level 1

N '000

Level 2 Level 3  Total Fair 
Values 

 Total carrying 
amount 

N '000

Cash and cash equivalents

Investment securities

Loans and advances at amortised costs 

Other nancial assets

Provision for guarantee 

Borrowings

Debt securities issued 

Derivative Liabilities
Other nancial liabilities

18 

19 

20 

24

26 

27 
28 

29

- 
    89, 811,924 

- 
- 

    89, 811,924 

- 

- 
- 

- 

- 

- 
438,475,152 

-
438,475,152

 566,228 

429,057,144
 24,301,232

-
-
-

--
-

-
- 

- 
     89, 811,924

438,475,152 

-
528,287,076 

566,228 

429,057,144
24,301,232

144,963,887 
98,300,053

438,475,152 

61, 073,959

566,228 

429,057,144 
24,301,232

30 - 

- 

-
651, 178

651,178

         651,178 
- 

651,178 
13,877,123

Group

31 December 2023

Note Level 1 Level 2 Level 3  Total Fair 
Values 

 Total carrying 
amount 

Cash and cash equivalents

Investment securities

Loans and advances at amortised costs 

Other nancial assets

Borrowings

Debt securities issued 

Provision for guarantee

Other nancial liabilities

18 

19 

20 

24

27 

28 

26 

30

- 

    21, 057,568 

- 

    21, 057,568 

- 

-

-

- 

94, 212,090

4, 554,962

410,345,948 

299,802 

   509,412,802

24, 235,595

374,949 

 295,632,363

3, 040,509

-

-

-

-

- 

- 

0

- 

94,212,090

25,612,530

410,345,948 

299,802 

530,470,370 

267,981,310 

24,235,595

374,949 

      3,040,509

295,632,363 

25,370,707

410,345,948 

299,802 

 530,228,547

267,981,310 

24,235,595

374,949

3,040,509

 295,632,363

The Bank does not have any nancial assets measured at fair value as all nancial assets are measured at amortised cost.

The following table sets out the fair values of nancial instruments not measured at fair value and analyses them by the level in the fair 

value hierarchy into  which each fair value measurement is categorised. It does not include fair value information for nancial assets and 

nancial liabilities not measured at fair  value if the carrying amount is a reasonable approximation of fair value

Cash and cash equivalents

Investment securities

Loans and advances at amortised costs 

Other nancial assets

Borrowings

Debt securities issued 

Derivative Liabilities 

Other nancial liabilities

18 

19 

20 

24

27 

28 

29 

30

 -
    30, 085,002 

- 
 -

30, 085,002 

 -

- 

- 

 -

- 
 -

 462,631,382 

-

462,631,382 

429,057,144 

24,301,232 

-
 453,358,376

- - 
-      30, 085,002

-  462,631,382

 - -

- 492,716,384 

429,057,144- 

24,301,232 -

651,178  651,178

                    -   - 
 651,178    454,009,554 

143,621,352

 35,743,720

 462,631,382

 60,501,687

 702,498,141

 429,057,144

 24,301,232

651,178 

 13,101,910

 467,111,464

N '000 N '000 N '000

N '000 N '000 N '000 N '000 N '000

Bank

31 December 2024

Note Level 1 Level 2 Level 3  Total Fair 
Values 

 Total carrying 
amount 

N '000 N '000 N '000 N '000 N '000

 453,924,604    454,575,782  468,452,905

 742,813,051

267,981,310 

- 

94, 212,090
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31 December 2024 N '000 N '000

Cash and cash equivalents

Investment securities

Loans and advances at amortised costs 

Other nancial assets

Borrowings

Debt securities issued 

Other nancial liabilities

18 

19 

20 

24

27 

28 

30

N '000 N '000 N '000

Bank

- 
10, 434,009 

- 

- 

10, 434,009

- 

-

- 

85, 212,612
9, 353,670

 410,345,948

87,173   

504,999,403

 267,981,310 

24,244,335

 2,667,421

 294,893,066

-
-

-  

- 

- 

- 

85,212,612 
19,787,679 

410,345,948 

87,173

515,433,412 

267,981,310 

24,244,335 

2,667,421

294,893,066 

85,212,612
19,245,754

410,345,948 

87,173

 514,891,487

267,981,310 

 24,244,335

2, 667,421

294,893,066

For nancial assets and nancial liabilities that have a short term maturity (less than three months), it is assumed that the carrying amounts 

approximate the fair value. This assumption is also applied to nancial liabilities without a specic maturity. The fair value of xed rate nancial 

assets and liabilities carried at amortised cost are estimated by comparing market interest rates when they are rst recognised with current 

market rates for similar nancial instruments.

The estimated fair value of xed interest bearing deposits is based on discounted cashows using prevailing money market rates for debts. 

The carrying amount represents the fair value which is receivable at maturity.The carrying amounts of other nancial assets and other 

nancial liabilities are reasonable approximation of their fair values which are repayable on demand.

Where they are available, the fair value of loans and advances is based on observable market transactions. Where observable market 

transactions are not available, fair value is estimated using valuation models, such as discounted cash ow techniques. Input into the 

valuation techniques includes expected lifetime credit losses, interest rates, prepayment rates and primary origination or secondary market 

spreads.
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8.    Interest income calculated using the effective interest method

In thousands of Naira
Placements with banks
Investment in Treasury bills
Investment in Commercial papers
Investment in Debt notes
Investment in Government bonds
Loans and advances to Participating Financial Institutions (PFIs)

18a 
19a 
19a 
19a 
19a 
20a

GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 

2024 2023 2024 2023

         16, 463,538          13, 465,970          15, 266,802          12, 382,912
6, 528,957 581,835 3, 807,279 481,585 

- 80, 310 - - 
- - - 358, 596

2, 152,491 664,128 - - 
         57, 422,034          37, 847,519          58, 492,110          37, 847,519
         82, 567,020          52, 639,762          77, 566,191          51, 070,612

9    Interest expense GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 

In thousands of Naira 2024 2023 2024 2023

Borrowings (See (i) below) 27a          10, 552,186          10, 568,478          10, 552,186          10, 568,478
30ii 31, 460 63, 832 31, 460 63, 832Provision IDB (Interest Draw-Back) Expense (See (ii) below)

Lease expense 32c(iv) 5, 606 61, 776 5, 606 61, 776
28a 3, 369,687 1, 582,684  3,369,687 1, 567,350Debt Securities Issued

         13, 958,939          12, 276,770          13, 958,939          12, 261,436

i.   The amount reported above is calculated using the effective interest method, and relates to borrowings measured at amortised cost 
ii   Provision - IDB (Interest Draw-Back)relates to an agreement the Bank has with PFIs with active MSME loan portfolio to refund an agreed percentage of the total loan 
    interest upon liquidation of the loan.

10   Impairment loss/(writeback) on nancial assets

In thousands of Naira
Loans and Advances to customers 
Other nancial assets
Cash and cash equivalents 
Investment securities 
Other nancial receivables

Note

20(b)

18c 
19b 
24a

GROUP 

31 December  

2024

 574,003

 316,216

 (121,689)

79, 988

 517,893

1,091,896 

GROUP

31 December  

2023

(2,611,398)

(16,780)
 92,505

7,710
83,435

(2,527,963)

BANK

31 December  

2024

 640,092

 397,856
(142,283) 

-
 540,139

1,180,231 

BANK

31 December  

2023 

(2,611,398)

(67,067)
67, 241

-
174  

(2,611,224)

11   Guarantee Income GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 

In thousands of Naira Note 2024 2023 2024 2023

Upfront fee  522,012 499,078  -  -
Guarantee fee  370,576  399,289  - - 

 892,588 898,367 -  -

Guarantee income is earned in the Group in respect of operations of the Bank's subsidiary - Impact Credit Guarantee Limited.

Upfront fee is a one off, non-refundable processing fee charged irrespective of the tenor of the guarantee. The upfront fee is recognised immediately the service is performed. 

As at 31 December 2024, total Upfront fee amounted to N522million (31 December 2023: N499.1million). Guarantee fee represents a premium that is earned over the tenor 

of the guarantee. As at 31 December 2024, total Guarantee fee amounted to N370.6million (31 December 2023: N399.3million).

12   Other income GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 

In thousands of Naira Note 2024 2023 2024 2023

Foreign exchange gains  148,550  441,077  257,172 441,077
Fair value loss on derivatives  (651,178) -  (651,178) - 
Other sundry income (See (i) below)  1,074,935  835,280  967,108 822,221
Income from subsidiary - shared services (See (ii) below) - -  159,157 112,413 

572,307 1,276,357 732,259 1,375,711
i Included in other sundry income is grant income earned by the Bank from International Bank for Reconstruction and Development (IBRD), in respect of the project 

implementation unit cost that was incurred by the Bank in prior year.

ii.  Income from subsidiary relates to shared services amounted to N159m for the year ended 31 December 2024 (31 December 2023: N112.41m). 

The amount has however been eliminated at (ii)the group level. 

13    Fees and commission & Guarantee expenses

a     Fees and commission expense

In thousands of Naira

Custodian fees on treasury bills

b     Guarantee expenses

In thousands of Naira

Guarantee fees 26 

GROUP 

31 December  

2024

39, 373

 39,373 

GROUP 

31 December  

2024

 575,857

575,857 

GROUP 

31 December  

2023

 10,874

 10,874 

GROUP 

31 December  

2023

537,405 
 537,405

BANK 

31 December  

2024

 20,467

20, 467 

BANK 

31 December  

2024

 -

- 

BANK 

31 December  

2024

 6,252

6, 252 

BANK 

31 December  

2024

 -

- 

14    Personnel expenses

In thousands of Naira 

Wages and salaries 
Pension contribution 
Performance bonus 
Other allowances

GROUP

31 December  

2024

 2,721,570
135,979 

 1,504,054 
4,862

4,366,465

GROUP

31 December  

2023

2,022,677
100,439

1,077,398 
13,121

 3,213,635

BANK

31 December  

2024

2,455,228
122,839

1,311,489 
-

 3,889,556

BANK

31 December  
2023

1,799,973
 89,836

1, 030,019
 -

2, 919,828

Note Level 1 Level 2 Level 3  Total Fair 
Values 

 Total carrying 
amount 
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I   The number of employees in employment as at:

Executive Management 

Senior Management 

Middle Management 

Ofcer

ii

N1,000,001   -  N 3,000,000 
N3,000,001   -  N 6,000,000 

N6,000,001   -  N 9,000,000 

N9,000,001   -  N 15,000,000 

N15,000,001 and above

iii   The remuneration paid to directors are as follows:

Fees as director

Sitting Allowances
Other Directors' emolument

Highest paid director

Fees and other emoluments disclosed above include amounts paid to:

Chairman

In thousands of Naira

Amortization of intangibles 

Depreciation of property and equipment

Note 

23  

22 

In thousands of Naira

Business promotion and advertisement 
Donations

Legal and secretarial fees

Audit fees
Professional services (See note(i) below)
Board expenses
Newspapers and periodicals
Corporate subscriptions

Ofce consumables
Staff welfare
Project Implementation unit (PIU) related expense 
Insurance Expenses

Maintenance
Stationery, IT and Communication expenses

Travels and Hotels
Recruitment & Training, Subscription and Contract cost 
Director Emolument and expenses
Bank Charges
Other expenses

Employees whose duties were wholly or mainly discharged in Nigeria, received remuneration in the following ranges:

GROUP
31 December  

2024 

3

12

16

41

72

GROUP 

31 December  

2024

- 

2

18

11

41

72 

GROUP 

31 December  
2024

 195,936
 84,300

 1,114,226
1,394,462

 366,182

 20,668

GROUP 

31 December   
2024

 109,479

 534,076
643,555 

GROUP 

31 December  
2024

254,834 

69,950

15,187
122,345 

52,375
686,731 
824,494 

22,920
137,825 
63, 044 
74,083 

- 
242,809 

78,341
675,679 
444,586 

 1,084,476
603,424 
 38,616
171,560

5, 663,297

GROUP
31 December  

2023 

3 

13 

15 

32

63 

GROUP 

31 December  

2023 

1

15

8

12

27

63

GROUP

31 December
2023

226,080 
117,200 
760,728 

1,104,008

206,290 

47,300

GROUP 

31 December  

2023

103, 621
 384,573
488,194 

GROUP 

31 December  
2024

300,779 

43,501 

5,082

48,545 

39,753
543,917 
403,914 
15,606 
31,471 
20,494 
43,233

787,761 
142,961 
 44,457
332,853 
305,354 
 522,081
542,482 
15,184
88,920

 4,278,348

BANK
31 December  

2024 

2 

11 

14 

35 

62 

BANK 

31 December  

2024

-

2

15

9

36

62

BANK

31 December
2024

160,936 
69,200

993,916 
1,224,052

245,873 

5,568

BANK 

31 December  

2024

 108,629

 505,194
613,823 

GROUP 

31 December  
2024

254,834 

69,150
14,918

122,345 
37,625

655,802 
670, 729

22,725
137,274 

54,848 
64,779

- 
219,571 
71,598

588,917 
393,470 

 1,071,583
553,324 

15,494
109,952

5,128,938

BANK
31 December  

2023 

2 

12 

13 

26

53 

BANK 

31 December  

2023 

1 

14 

5 

9 

24 

53 

BANK

31 December
2023

191,080 
105,500 
661,117 
957,697 

206,290 

33,100

BANK 

31 December  

2023

97,649

 354,907
452,556 

GROUP 

31 December  
2024

300,779 

43,201

3,673

48,545 

31,500
520,743 
348,558 
15,606 

31,203 

20,494 

43,233
787,761 
129,434 

40,354
 305,025
285,271 
520,963 
495,782 
13,839

61,264
 4,047,228

(I) Included in professional fees is N25.3 million relating to non-audit services rendered by KPMG Professional Services (2023: N11.5 

million) which includes:

 - Certication of assessment of compliance with the Association of African Development Finance institutions guidelines and rating 

  system and 

 - Report of factual ndings on the extent of compliance with CBN code of Corporate governance and whistle blowing guidelines.

 - Certication of assessment of the effectiveness of Internal Control over Financial Reporting (ICFR)

Electricity expenses

Consolidated and Separate Statements of Prot or Loss and Other Comprehensive Income
For the year ended 31 December 2024
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17   Taxation

(a) Tax Expense GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 
In thousands of Naira 2024 2023 2024 2023

ii   Current Tax
Company Income Tax          16,484,189 9,837,740          15,823,827 9,647,391
Tertiary Education Tax 1,678,177 1,000,279 1,611,388 979,648 
NITDA Levy 576,266 365,851 535,066 354,050 
Nigerian Police Trust Fund levy 2,881 1,781 2, 675 1,770
NASENI Levy 133,766 88,513 133,766 88,513

17(c)          18,875,279         11,294,164         18,106,722         11,071,372

iii   Deferred Tax
(11,080) 785,942 90,195 828,935 Deferred Tax due to reversing timing difference (see (b))

         18,864,199         12,080,106         18,196,917         11,900,307

Total income tax expense          18,864,199         12,080,106         18,196,917         11,900,307

Reconciliation of effective tax rate - Group

In thousands of Naira

Prot before tax
Income tax using the domestic corporation tax rate @ 30% 
Tax effect of:
Non-deductible expenses
Tax exempt income
Tax deuctible expenses
Information technology tax levy
Education tax
NASENI Levy
Tax incentive
Changes in estimates relating to prior years
Nigerian Police Trust Fund levy

Total income tax expense

31 December  2024

57,692,551 
30%         17,307,765

0.8% 445,205 
(1.7)% (970,041) 

0.0% (12,360) 
1.0% 576,266 
2.9% 1,678,168
0.2%  133,766

(0.2)% (125,194) 

(0.3)% (172,256) 

0.0% 2,880

33%         18,864,199 

31 December  2023

         36, 537,223 
30%         10, 961,167

0.9% 286,983
(2.9)% (458,536) 

0.0% - 

1.0% 365,851 
2.3% 1, 000,279
0.2% 88, 513

(0.7)% (164,344) 

0.0% (1, 589)

0.0% 1, 781

31%         12,080,106

Reconciliation of effective tax rate - Bank

Prot before tax
Income tax using the domestic corporation tax rate @ 30% 
Tax effect of:
Non-deductible expenses
Tax exempt income
Information technology tax levy
Education tax
NASENI Levy
Tax incentive
Nigerian Police Trust Fund levy
Changes in estimates relating to prior years

Total income tax expense

53, 506,4930%
16, 051,949

0.8% 443,057 
(0.5)% (290,958) 

1.0%  535,066
3.0% 1, 611,388

0.2% 133,766 
(0.2)%  (119,596)

0.0% 2, 675

(0.3)% (170,430) 

34%         18,196,917 

         35, 370,247 30%         
10, 611,074

0.8% 274,212 
(2.8)% (259,874) 

1.0%  354,050
2.3% 979,648 

0.2%  88,513
(0.5)%  (149,086)

0.0% 1,770

0.0%

31%         11,900,307 

(b)  Deferred tax asset
Signicant management judgment is required to determine the amount of deferred tax assets that can be recognized, based upon the likely timing and the 
level of future taxable prots together with future tax planning strategies. The Group's deferred tax asset balanceis as a result of unutilized capital allowances, 
ECL impairment on nancial assets and unrealised foreign exchange difference.

There are no unrecognized deferred tax asset during the year ended 31 December 2024 (31 December 2023: Nil)

31 December 31 December 31 December 31 December In thousands of Naira
2024 2023 2024 2023

Property and equipment (261,861) (173,594) (253,516) (162,177) 

Intangibles  (24,360) (48,724)  (24,360) (48,724) 

ECL allowance 1, 012,074  286,057 793,861  166,046

Provisions and Leases 50, 401 501,946 50,401  501,946
 (345,045) (145,555)  (345,045) (145,555) Unrealised foreign exchange difference

 431,209  420,130  221,341  311,536

The movement in the deferred tax asset during the year was as follows:

In thousands of Naira

Balance, beginning of the year

Recognized in prot or loss:
Property and equipment
Intangible
ECL allowance
Provisions and Leases
Unrealized foreign exchange difference 
Total amount recognised in prot or loss

GROUP 

31 December  
2024

420,130 

 (88,266)

24, 364
726,017 

 (451,545)

(199,491) 
11, 079

GROUP 

31 December  
2023

1,206,072

 (66,818)
(48,724) 

 (1,032,151)

 501,946
(140,195) 

(785,942) 

BANK 

31 December  
2024

311,536 

(91,339)
24, 364
627,815 

 (451,545)

(199,490) 
(90,195) 

BANK 

31 December  
2023

1,140,471

(62,415) 
(48,724) 

(1,079,547)
501,946 

(140,195) 
(828,936) 

Balance, end of the year 431,209 420,130  221,341  311,536

GROUP GROUP BANK BANK

31 December  2024 31 December  2023In thousands of Naira

15 

15   Deprecation and Amortization

16   General and Administrative Expenses
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Notes to the Consolidated and Separate Financial Statements
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c.  Current income tax liability

In thousands of Naira

Balance, beginning of the year 
Charge for the year:
Current tax
Withholding tax credit note utilised 
Tax paid

17(a)

GROUP GROUP BANK BANK
31 December 31 December 31 December 31 December 

2024 2023 2024 2023
         12, 353,214          11, 754,184          12, 128,833          11, 575,456

18,875,279 11,294,164  18,106,722  11,071,372
(107,826) (1,129,508) -  (1,074,803)

        (12,073,108) (9,565,626)        (11,958,379) (9, 443,192)

         19, 047,559          12, 353,214          18, 277,176          12, 128,833

18.    Cash and cash equivalents

In thousands of Naira

Current Account Balance with Central Bank of Nigeria (i)
Other current account balances with Central Bank of Nigeria (ii) 
Current account balances with local banks
Effect of exchange rate uctuations 

Placements with local banks (iii)

Cash and cash equivalents in the statement of cash ows
Less: Allowance for impairment (see note c below)
Cash and cash equivalents in the statement of nancial position

Note

32a(vi)

GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 
2024 2023 2024 2023

196,606 167,578 196,606  167,578
4,364 10, 402  4,364 10, 402

924,530  1,051,618 612,149 907,795 
 256,377 441,077  257,172 441,077 

1,381,877 1,670,675 1,070,291  1,526,852
       144,249,054 92, 892,243        143,213,146           83,949,989

       145,630,931          94,562,918         144,283,437          85,476,841
(667,044)  (350,828) (662,085)  (264,229)

       144,963,887          94, 212,090         143,621,352         85, 212,612

a. Movement in Placements with local banks

In thousands of Naira

Opening

Purchase of placements with local banks

Interest Income earned on placements with local banks 

Proceeds from matured placements with local banks

Interest received 

Closing

Note

8 

GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 
2024 2023 2024 2023

          92,892,243        138,313,845           83,949,989        130,772,796 

       900,443,570           65,357,989         858,002,064           19,716,219

          16,463,538          13,465,970           15,266,802           12,382,912

      (851,617,451)        (112,483,597)       (801,162,017)         (67,368,542)

         (13,932,846) (11,761,964)         (12,843,692)         (11,553,396)

        144,249,054          92, 892,243        143,213,146          83, 949,989

b.  The breakdown of the carrying amount of Cash and cash equivalents for Group and Bank is as follows:

Group 

31 December 2024

Current account balances with Central Bank of Nigeria
Other current account balances with Central Bank of Nigeria 
Current account balances with local banks
Effect of exchange rate uctuations 

Total cash and balances with banks
Placements with local banks
Cash and cash equivalents

Current account balances with Central Bank of Nigeria
Other current account balances with Central Bank of Nigeria 
Current account balances with local banks
Effect of exchange rate uctuations 

Total cash and balances with banks

Placements with local banks

Cash and cash equivalents

Current account balances with Central Bank of Nigeria
Other current account balances with Central Bank of Nigeria 
Current account balances with local banks
Effect of exchange rate uctuations 

Total cash and balances with banks

Placements with local banks

Cash and cash equivalents

Gross 
amount 

924,530 
256,377

1, 381,877 
144,249,054 
145,630,931

Impairment 
Carrying
amount

- 196,606
- 4,364
 - 924,530
- 256,377

- 1, 381,877
(667,044) 143,582,010
(667,044) 144,963,887

167,578 
10,402 

1,051,618 
441,077 

1,670,675 

92,892,243 

94,562,918

- 167,578 
-  10,402
- 1,051,618

441,077 

- 1, 670,675

(350,828) 92,541,415

(350,828) 94,212,090

4,364 
612,149 
257,172

 1,070,291 

143,213,146 

144,283,437

 - 196,606
 - 4,364
- 612,149
 - 257,172

- 1, 070,291

(662,085) 142,551,061

(662,085) 143,621,352

196,606 

196,606
4,364 

This represents balances held in the current account balances with the Central Bank of Nigeria and available for the Group and Bank's use
This represents balances in development partners collection accounts with the Central Bank of Nigeria available for the Group and Bank's use without restriction

Placements with local banks comprise deposits with maturity of less than 90 days from the value date of the instruments. 
From placements with local banks, Development Bank of Nigeria has set aside a fund for settlement of Staff death in service benefit as the obligation arises. The 
Bank has a death - inservice benefit policy for its staff members which is aimed at compensating the family of staff member who dies in the course of service with 
the bank and also to pay staff members who loses an immediate family member (i.e parent, spouse or biological children). The amount earmarked as at 31 
December 2024 under this policy is N57m (2023: N45m). See details of the death-in-service policy in note 4.14

31 December 2023
Gross 

amount Impairment 
Carrying
amount

Gross 
amount Impairment 

Carrying
amount
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WindFall Levy

The Federal Government of Nigeria enacted the windfall levy effective 8 August 2024 to charge a 70% tax on realised prot on foreign exchange gain on 

all banks licensed to trade in foreign currency in Nigeria for the years 2023 to 2025, to be assessed and collected by the Federal Inland Revenue Service 

(FIRS). During the year, the Bank had no prot from realised foreign exchange gain and thus was not liable to windfall levy.

d.  

31 December 2024

Bank

Development Bank of Nigeria Plc Annual Report

31 December 2024

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2024

Current account balances with Central Bank of Nigeria

Other current account balances with Central Bank of Nigeria 

Current account balances with local banks

Effect of exchange rate uctuations 

Total cash and balances with banks

Placements with local banks

Cash and cash equivalents

167,578
10,402

907,795
441,077 

1, 526,852

83,949,989 

85,476,841

 -  167,578
- 10, 402
- 907,795 

441,077 
- 1, 526,852

(264,229) 83, 685,760

 (264,229)  85,212,612

c  Movement in allowances for impairment

In thousands of Naira

GROUP 

31 December   
2024

GROUP

31 December   
2023

BANK

31 December   
2024

BANK

31 December   
2023

Balance at 1 January

Charge/(Writeback) for the year (see note 10) 

Closing balance

350,828 
316,216 
667,044 

367,608 
(16,780) 
350,828 

264,230
397,855
662,085 

331,297 
(67,067) 
264,230 

19   Investment securities at amortized cost

In thousands of Naira 

Investments in Debt notes  
Investments in commerial paper  
Investments in treasury bills 
Investment in government Bonds 

Less: Allowance for impairment (see (b))

GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 

2024 2023 2024 2023

- - - 4, 893,582

- 1,744,197 - - 
         56, 709,496 16,432,359          35, 759,231          14, 419,413
         41, 631,262 7,307,181 - - 

         98, 340,758          25,483,737          35, 759,231          19, 312,995

(40,705) (113,030) (15,511) (67,241) 

         98, 300,053          25,370,707          35, 743,720          19, 245,754

a    Movement in Investment securities

Group
In thousands of naira

31 December 2024

Opening balance
Additional investment during the year 

Interest income on Investment securities 
Interest received on Investment securities 
Disposed/matured of investment securities  
Closing balance

Note

8 

Federal Commercial Government of 
Debt Notes Papers Treasury bills Nigeria Bonds Total

- 1,744,197 16,432,359 7,307,181  25,483,737
-                          - 50,273,702 35,581,078  85,854,780
-                          - 6,528,957 2,152,491  8,681,448
- (133,303) (1,774,000) (2,909,488)  (4,816,791)
- (1,610,894)         (14,751,522) (500,000)         (16,862,416)
-   -          56, 709,496          41, 631,262          98, 340,758

31 December 2023

Opening balance

Additional investment during the year 

Interest income on Investment securities 

Interest received on Investment securities 

Disposed/matured of investment securities  

Closing balance

8 

-                            -   -  6,445,032  25,483,737
- 1,975,417  15,850,524  1,042,419  18,868,360
-   80,310  581,835  664,128  1,326,273
-                            -   -    (844,398)  (844,398)
- (311,530) -                            -            (19,350,234)
- 1, 744,197          16, 432,359 7, 307,181          25, 483,737

31 December 2024

Opening balance

Additional investment during the year 

Interest income on Investment securities 

Interest received on Investment securities 

Disposed/matured of investment securities  

Closing balance

8 4,893,582 

(4,893,582)

-   

-

- 

14,419,413 - 
31,951,952 - 
 3,807,279 - 

(1,580,587) - 
(12,838,826) - 

         35, 759,231 - 

19,312,995 

31,951,952

 3,807,279
 (1,580,587)

(17,732,408) 
35, 759,231

31 December 2023
Opening balance

Additional investment during the year 

Interest income on Investment securities 

Interest received on Investment securities 

Closing balance

8 

-                            -   -                          -   
4,699,569 - 13,937,828 -

358,596 - 481,585 -
(164,583) - - -   

4,893,582 - 14,419,413 -

18,637,397
 840,181

 (164,583) 

19, 312,995

31 December 2023
Gross 

amount Impairment 
Carrying
amount

Group
In thousands of naira Note

Federal Commercial Government of 
Debt Notes Papers Treasury bills Nigeria Bonds Total

Bank
In thousands of naira Note

Federal Commercial Government of 
Debt Notes Papers Treasury bills Nigeria Bonds Total

- 
- 
- 

Bank
In thousands of naira Note

Federal Commercial Government of 
Debt Notes Papers Treasury bills Nigeria Bonds Total

                         -   
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Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2024

b      Movement in allowances for impairment

In thousands of Naira

Balance at 1 January

(Writeback)/Charge for the year (see note 10) 

Closing balance

20   Loans and advances at amortised cost

In thousands of Naira Note

Loans and advances at amortised cost Less: 
Allowance for impairment (see (b))

The carrying value of the loans and advances approximate the fair value of the loans

a   Movement in Loans and advances at amortised cost

In thousands of Naira

Principal 
Impairment 
Interest 
Opening
Impairment charge during the year
Loans disbursed
Interest income on loans 
Loan principal payments received
Interest received 
Closing

Principal 
Impairment 
Interest

Closing - Loans and advances at amortised cost

10 

8 

b     Movement in allowances for impairment

In thousands of Naira

Balance at 1 January

Charge/(Writeback) for the year (see note 10) 

Closing balance

c.   Impairment allowance reconciliation between IFRS 9 and CBN prudential guideline General Loan Loss Provision (GLLP) 

In thousands of Naira

Impairment provision as per IFRS 9 Expected Credit Loss
 Regulatory risk reserve as at 31 December 2024 

Impairment provision as per GLLP
Excess IFRS 9 ECL over GLLP (additional transfer)/written back (See note 31e)

21  Investment in Subsidiary

Subsidiaries
In thousands of Naira

Impact Credit Guarantee Limited

Note

General information about the subsidiary 
This wholly owned subsidiary, incorporated on 8 March 2019 as a limited liability company, was set up to carry on the business of issuing credit guarantees to 
participating nancial institutions (PFI) in respect of loans granted to eligible businesses in the Micro, Small and Medium Enterprises (MSME) sector. The 
subsidiary's principal place of business is 952/953 Idejo Street, Victoria Island, Lagos.

GROUP 31 

December  
2024

GROUP 31 

December  
2023

BANK 31 

December  
2024

BANK 31 

December  
2023

113,030 
(72,325) 

40, 705

20, 525

92, 505

113,030 

67, 241
(51,730) 

15, 511

- 
67, 241 

67, 241

GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 
2024 2023 2024 2023

        439,220,855        463,443,174         410,517,648         410,517,648 
(745,703) (811,792)(171,700) (171,700)

       438,475,152        410,345,948        462,631,382        410,345,948 

GROUP GROUP BANK BANK

31 December 31 December 31 December 31 December 
2024 2023 2024 2023

404,717,501 366,934,970 404,717,501 366,934,970 
(171,700) (2,783,098) (171,700) (2,783,098)
5,800,147 5,250,696 5,800,147 5,250,696 

       410,345,948        369,402,568        410,345,948        369,402,568 
(574,003) 2, 611,398 (640,092) 2, 611,398

       274,530,653        153,627,698        298,752,971        153,627,698 
         57, 422,034          37, 847,519          58, 492,110          37, 847,519
      (247,690,765)          (115,845,167)
        (55,558,715)         (37,298,068) (56,628,791)         (37,298,068)

       438,475,152        410,345,948        462,631,382        410,345,948 

431,557,389 404,717,501 455,779,708 404,717,501
(745,703) (171,700) (811,792) (171,700)
7,663,466 5,800,147 7,663,466 5,800,147

438,475,152 410,345,948 462,631,382 410,345,948

GROUP 

31 December  
2024

171,700 

574,003 

745,703 

GROUP 

31 December  
2023

2,783,098

(2,611,398)

171,700 

BANK 

31 December  
2024

171,700 

640,092 

811,792 

BANK 

31 December  
2023

2,783,098 

(2,611,398)

171,700 

2024

811,792 
8,038,653 

8, 850,445

         (10,227,664)
(1, 377,219)

GROUP BANK
31 December 31 December 

2023 2024

171,700 811,792 
4,660,615 8,038,653 

4, 832,315 8, 850,445

(8,210,353)         (10,227,664)
(3, 378,038) (1, 377,219)

BANK 31 
December  

2023 

171,700  
4,660,615  

4, 832,315 

(8,210,353) 
(3, 378,038)

31 December 2024

 % Holding Cost Impairment

 100  31,865,000 - 

100          31, 865,000 - 

Carrying Value 

31,865,000

31, 865,000

(247,690,764)  (115,845,167)    

GROUP
31 December 

Note

In thousands of Naira

Impact Credit Guarantee Limited

Note

b.  Movement in gross investment in subsidiary

In thousands of Naira
Balance as at the beginning of the year 
Additions
Balance as at end of year

BANK
31 December 31 December 

2024 2023
          11,675,431          11,375,000
         20,189,569 300,431 
         31,865,000          11,675,431

31 December 2023

 % Holding Cost Impairment

 100  11,675,431 - 

 100           11,675,431 - 

Carrying Value 

11,675,431

11,675,431

c
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Intangible assets include software and licences

I. There were no impairment losses on intangible assets during the year (31 December 2023: Nil)

ii. There were no capitalized borrowing cost related to acquisition of intangible assets during the year. (31 December 2023: Nil) 

iii. There were no liens or encumbrances on intangible assets as at the year end (31 December 2023: Nil)

iv. All intangible assets are non-current. All intangible assets have nite useful lives and are amortized over three years.

v. There are no internally generated or leased assets included in the above intangible assets account.

vi. There are no capital commitments as at year end (31 December 2023: Nil)

24   Other assets

In thousands of Naira

Financial assets

Cash Advances
Guarantee Fee Receivables (see note (i))

Receivable from ICGL (see note (ii))

Other Receivables  (see note (iii))

Less: Impairment on other nancial asset  (see note(a))

Non-nancial assets
Prepaid expenses
WHT receivables (see note (iv))

Total

GROUP GROUP BANK BANK

31 December
2023

31 December 31 December 31 December 

Note 2024 2023 2024

 3,742  23,098 3, 742  23,098

 643,535  282,685 -  -

 - - 84,869 58,413

 60,522,729 10,078       60,413,076 5,662

 (96,047) (16,059)  - - 

        61, 073,959 299,802       60,501,687 87, 173

 154,847  222,737 142,310  65,771

 1,697,566 900,206        1,309,171 584,747 

1, 852,413          1, 122,943        1,451,481 650,518 

        62, 926,372          1,422,745      61,953,168 737,691 

a     Movement in allowances for impairment

In thousands of Naira

Balance at 1 January

Charge for the year (see note 10) 

Closing balance

GROUP 

31 December  

2024

16,059 

79,988 

96,047

GROUP 

31 December  

2023

8, 349

7,710

16,059

BANK BANK

31 December
2023

31 December 

2024

-  -

- - 

 - - 

25   Employee benet obligation

In thousands of Naira 

Dened pension contribution 
Opening balance
Additions during the year 
Payments
Balance, end of the year

GROUP 

31 December  
2024

1,658
389,181 

 (388,818)
 2,021

GROUP BANK BANK

31 December 
2023

31 December 31 December 

2023 2024

 1,793  -  -

100,438  122,839  89,836
(100,573)          (122,839) (89,836) 

 1,658 -  -

23    Intangible Assets

In thousands of Naira Cost

Opening Balance 

Additions

Closing Balance

Note

GROUP 

31 December  
2024

 525,944
 27,414

553,358 

GROUP 

31 December  
2023

 432,982
 92,962

525,944 

BANK BANK

31 December
2023

31 December 

2024

505,339  412,377
27, 414  92,962

532,753 505,339 

Amortization
Opening Balance 
Charge during the year 

Closing balance
15 

 296,091

 109,479

405,570 

192,470 

103,621
296,091

 276,377

 108,629

385,006 

178,728 

97, 649
276,377 

Carrying amount (Opening) 229,853 240,511 228,962 

Carrying amount (Closing) 147,788 229,853 147,747 

233, 650

228, 962

I. Guarantee fee receivables relates to guarantee fee income for which payments have not been received during the year.

ii. Receivable from ICGL relates to shared service cost due from the Bank's subsidary as at report date.

iii. Other receivable relates to cash receivable from CBN on borrowings from KFW and AFD during the year. The amount has however been 

 eliminated at the group level. 

iv. WHT receivable relates to WHT on interest income on placements with banks for which credit notes are yet to be used against company income 

 tax as at report date.
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The amount due to International Bank for Reconstruction and Development (IBRD) for the LPRES to the tune of N104.1 billion, (Principal: 

N103.8billion, Interest: N383.2million) were received by the Bank for the purpose of implementing the credit line facility and the risk sharing facility 

of the Livestock Productivity and Resilience Support Project (LPRES). The loan has a tenor of 27 years with a xed interest rate of 1.25% p.a. until 

the maturity date. The loan is repayable (in Naira) in 55 semi-annual instalments, with the rst repayment due on 1st April 2027 and the last due on 

1 October 2051.

The amount due to International Bank for Reconstruction and Development (IBRD) of N132.40billion (Principal: N131.08billion, Interest:

N1.01billion) represents the carrying amount of the rst, second, third, fourth and fth drawdown of the World Bank's US$480 million commitment 

to the Federal Government of Nigeria ("FGN"). A subsidiary agreement exists between the FGN and DBN denominated in Naira, in respect of this

borrowing. The purpose of the borrowing is to provide funds to Micro, Small and Medium Scale Enterprises (MSMEs) through eligible 

Participating Financial Institutions (PFIs). The rst tranche of the borrowing was received on 29 August 2017 and the loans are repayable (in 

Naira) in 42 semiannual instalments; with a moratorium of 5 years on principal repayment. The interest rate is 4 % per annum; and the last 

repayment date of the facility is 15 October 2036.

The amount due to Agence Francaise de development ("AFD") of N24.59billion (Principal: N24.43billion, Interest: N165.62million) represents the

carrying amount of the rst, second and third drawdown of the AFD's $130 million commitment to the Federal Government of Nigeria ("FGN"). A

subsidiary agreement exists between the FGN and DBN denominated in Naira, in respect of this borrowing. The purpose of the borrowing is to 

provide funds to Micro, Small and Medium Scale Enterprises (MSMEs) through eligible Participating Financial Institutions (PFIs). The 3 tranches 

of the borrowing was received on 7 September 2017, 25 January 2019 and 24 December 2020. The loan is repayable (in Naira) in 20 semi-annual 

instalments, with the rst payment due on 31 October 2020 and last due on 30 April 2030. The interest rate is 3.55 % per annum.

The amount due to KfW German Development Bank ("KfW") of N29.07billion (Principal: N29.06billion, Interest: N3.69million) represents 

thecarrying amount of the N11.61billion rst tranche, N5.81billion second tranche, N5.82billion third tranche and N5.82billion fourth tranche of 

total drawdown of the KfW's $200 million commitment to the Federal Government of Nigeria ("FGN") and Development Bank of Nigeria ("DBN"). 

The funds were received by the Bank in Naira from the Federal Government of Nigeria ("FGN") through the Ministry of Finance and is repayable by 

the Bank in Naira.

Although, the Development Bank of Nigeria and the Federal Government of Nigeria ("FGN") are both named borrowers in the borrowing 

agreement with the foreign development partner; the funds are received directly from KfW by the FGN; who undertakes to provide the funding to 

DBN. The purpose of the borrowing is to provide funds to Micro, Small and Medium Scale Enterprises (MSMEs) through eligible Participating 

Financial Institutions (PFIs). The rst tranche of the borrowing was received on 12 October 2017 and the loan is repayable (in Naira) in semi-

annual instalments, with the rst payment due on 30 December 2019 and last due on 30 December 2029. The interest rate is 3.99 % per annum.

The amount due to African Development Bank ("AfDB") of N46.94billion (Principal: N46.50billion, Interest: N427.51million) represents the 

carrying amount of the rst and second drawdown of the AfDB's $400 million commitment to the Federal Government of Nigeria ("FGN") and 

Development Bank of Nigeria ("DBN"). Although, the Development Bank of Nigeria and the Federal Government of Nigeria ("FGN") are both 

named borrowers in the borrowing agreement with the foreign development partner; the funds are received directly from AfDB by the FGN; who 

undertakes to provide the funding to DBN. The inows were received on 27 March, 2018 and 10 October, 2019 and the loans are repayable (in 

Naira) in semi-annual instalments over 15 years in 30 equal instalments with the last instalment due on 15 October 2034. The interest rate is 4 % 

per annum.

African development fund ("ADF") is a special fund of the African Development Bank ("AfDB"). The N11.51billion (Principal: N11.50billion, Interest:

N14.72million) ADF represents the carrying amount of the rst, second and third tranches of the ADF borrowing commitment to the Federal

Government of Nigeria ("FGN") and Development Bank of Nigeria ("DBN"). The actual inow of the three tranches were received on 31 January 

2018, 9 April, 2018 and 11 October 2019 respectively and the loans are repayable (in Naira) in semi-annual instalments over 15 years in 30 equal 

instalments with the last instalment due on 15 October 2044. The interest rate is 1 % per annum.

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Principal

Interest

Opening

Balance, end of the year 429,057,144 267,981,310

Movement in borrowings

Additional long term debt

Long term principal repayment

265,862,975

2,118,335

- 

265,862,975

2,118,335

- 

429,057,144 267,981,310

iv

v

vi

vii

vii

ix

Note

288,790,963

2,348,746

288,790,963

2,348,746

Interest expense for the year

Interest paid

267,981,310

186,565,230

(25,788,205)

10,552,186

(10,253,377)

291,139,709

(22,927,987)

10,568,478

(10,798,890)

267,981,310

186,565,230

(25,788,205)

10,552,186

(10,253,377)

- 

291,139,709

(22,927,987)

10,568,478

(10,798,890)

Principal

Interest

426,640,000

2,417,144

265,862,975

2,118,335

426,640,000

2,417,144

265,862,975

2,118,335

9
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In thousands of Naira Note

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Deferred Guarantee Income

154,131

ECL Allowance on nancial guarantee

13b 

-  -
-  -

Balance, beginning of the year

Net movement during the year

Balance, end of the year

166,047 -  -

69,610 (11,916) -  -

223,741 154,131 -  -

Balance, beginning of the year

Guarantee expense for the year

Claims incurred during the year

220,818 158,460 -  -

575,857 537,405 -  -

(454,188) (475,047) -  -

Balance, end of the year 342,487 220,818 -  -

Total 566,228 374,949 -  -

Provision for guarantee

This amount represents the higher of (i) the fair value of guarantees initially recognized, less the cumulative amounts of income recognized with 

respect to guarantee contracts entered into by the Group; (ii) the Expected Credit losses on guarantee exposures as at 31 December 2024. There 

was a total claim of N454 million incurred during the year ended 31 December 2024 (31 December 2023: N475 million).

The Bank does not offer credit guarantee services, this service is only provided by the Subsidiary - Impact Credit Guarantee Limited and as such 

no provision for guarantee was recognised at the Bank for the year ended 31 December 2024 (31 December 2023: Nil).

Borrowings

Borrowings comprise loans from the Federal Government of Nigeria, received and to be repaid in Naira, for on-lending to Participating Financial

Institutions, who on-lend these funds to eligible MSMEs in Nigeria. The exposure of borrowings to interest rate risks and liquidity risks can be 

found at Note 6.5a and Note 6.6 respectively. There are no collateral or lien over the assets of the Bank as a result of the borrowings. The Federal 

Government of Nigeria obtained the nancing from the International Development Partners, and the carrying amounts are as analysed below:

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

KfW German Development Bank/CBN (see note (I))

African Development Fund (Fund of AfDB) (see note (ix))

KFW Green loan borrowing (see note (ii)) 

AFD Women borrowing (see note (iii))

Balance, end of the year 429,057,144 267,981,310

International bank for reconstruction and development (IBRD) 

LPRES (see note (iv))

International Bank for Reconstruction and Development (IBRD) 

(see note (v))

Agence Francaise de developpement (AFD) (see note (vi))

KfW German Development Bank (see note (vii))

African Development Bank (AfDB) (see note (viii))

20,493,764

11,504,506

20,138,227

39,778,915

104,142,198

132,401,618
24,591,982

29,068,444

46,937,490

12,080,114

140,317,971
29,067,026

34,882,208

51,633,991

- 

- 

- 

- 

20,493,764

11,504,506

20,138,227

39,778,915

104,142,198

132,401,618
24,591,982

29,068,444

46,937,490

12,080,114

140,317,971
29,067,026

34,882,208

51,633,991

- 

- 

- 

- 

429,057,144 267,981,310

The Bank has not had any defaults of principal, interest or other breaches with respect to their liabilities during the year.

The amount due to KfW German Development Bank ("KfW") of EUR12.5million, representing tranche 1 of EUR25million, (the carrying amount in

Naira includes Principal: N20.1billion, Interest: N379million) were received by the Bank in EURO for the purpose of onlending to MSMEs for 

nancing investments in renewable energies and energy efciency. The Loan was given in two equal tranches of EUR12.5 million. The loan has a 

tenor of 10 years with a non-compounding interest rate on the loan amount xed at 2% p.a. until the maturity date. Interest and principal are due in 

one instalment and payable at maturity.

The amount due to KfW German Development Bank ("KfW") of EUR12.5million, representing tranche 2 of EUR25million, (the carrying amount in

Naira includes Principal: N20.11billion, Interest: N24million) were received by the Bank in EURO for the purpose of onlending to MSMEs for 

nancing investments in renewable energies and energy efciency. The Loan was given in two equal tranches of EUR12.5 million. The loan has a 

tenor of 10 years with a non-compounding interest rate on the loan amount xed at 2% p.a. until the maturity date. Interest and principal are due in 

one instalment and payable at maturity.

The amount due to Agence  Francaise de development ("AFD") of EUR25million (the carrying amount in Naira includes Principal: N39.76billion,

Interest: N14.09million) were received by the Bank in EURO for the purpose of reducing gender inequalities in Nigeria by strengthening access to

nancing for MSMEs contributing to the economic empowerment of women. The loan is repayable in fourteen (14) equal semi-annual instalment, 

with the rst instalment due and payable on 31 May 2028, with maturity date of 30 November 2034. The loan was given at 3.08% interest rate per 

annum.

I.

ii.

iii.
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i. Accrued performance bonus relates to accrual for 4% of the Bank's prot before tax in respect of employee performance bonus in line with the 

 Bank's policy. The amount is subject to payment to staff members upon approval by the board of directors.

ii. IBRD LPRES Grant relates to techinal assistance avail to DBN. This is to facilitate access to nance for eligible Participating Financial 

 Institutions and end borrowers

iii. Provision - IDB (Interest Draw-Back) relates to an agreement the Bank has with PFIs with active MSME loan portfolio to refund an agreed 

 percentage of the total loan interest on IDB loan product upon liquidation of the loan.

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Financial Liabilities

Audit fees

Accrued directors emolument

392,757 429,277

Other liabilities

Accrued performance bonus (see note (I))

Payables to vendors

333,949 393,234

30

Note

Sundry creditors - Other Payables

Provision for Guarantee (Incured Loss)

Lease liability

Dividend payable

Deposit from Participating Financial Institutions

IBRD LPRES Grant (see note (ii))

Accured expenses

52,375

17,500

1,705,359

1,108,141

411,928

152,732

431,867

8,040,165

1,957,056

- 

- 

37,303

500,797

1,357,826

615

274,784

147,125

75,986

- 

646,073

- 
- 

37,625

1,916,724

1,500,000

1,022,797

8,040,165

152,732

431,867

- 

- 

- 

- 

28,488

1,300,000

469,749

75,986

147,125

646,073

- 

- 

- 

- 
- 

13,877,123 3,040,509 13,101,910 2,667,421
Non Financial liabilities

PAYE payable

NHF payable

WHT payable

VAT payable

NSITF payable

ITF payable

Insurance claim payable

Provision - IDB (see note (iii))

7,674

62

80,311

36,379

35,790

179,407

- 

8,531

25,619

154,615

25,244

25,663

78

189,277

62

79,362

35,790

35,790

179,407

- 

- 

- 

2,842

149,400

1,168

78

189,277

- 

53,134

45

3,538

24,806

25,663

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Balance, beginning of the year

Payment made during the year

Interest expense for the year

31

189,277

(41,330)

31,460

189,277

63,832

189,277

31,460

189,277

63,832

(63,832) (41,330) (63,832)

Balance, end of year 179,407 189,277 179,407 189,277

9

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Issued and paid up : 100,000,000 ordinary shares at #1 each

Opening balance 100,000 100,000 100,000 100,000

Closing balance 100,000 100,000 100,000 100,000

Capital and reserves

Ordinary share capital(a) 

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Balance, beginning of the year  99,762,570  99,762,570  99,762,570  99,762,570

Closing balance  99,762,570  99,762,570  99,762,570  99,762,570

Share premium(b) 

The share premium of N99,762,570,000 represents a premium of N998 per share on 100 million ordinary shares paid up by the Bank's 

shareholders.

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2024
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In thousands of Naira Note

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Debit securities at amortized cost:

24,301,232Local Bond

Balance, end of the year

24,235,595

 24,301,232 24,235,595

Debt Securities Issued

Development Bank of Nigeria Plc. issued a local bond on July 13, 2023 with a coupon rate of 14.4% payable semi-annually. The bond has a tenor 

of 5 years and is due on July 13, 2028. The principal amount on the local bond is payable at maturity, whilst interest is payable on a semi-annual at 

14.4%.

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Hedging Instrument

Foreign exchange derivatives: Notional Amount

Currency Swap Contract

Total 651,178

Derivative Liabilities

Foreign exchange derivatives: Fair Value

Currency Swap Contract

(20,940,658)

651,178

- (20,940,658) - 

651,178

Derivative nancial instruments consists of currency swaps. They are held for day to day cash management rather than for trading purposes and 

are held at fair value. The contracts have intended settlements date of one (1) year. Derivative contracts are valued with reference to data obtained 

from sources  such as FMDQ.

28

24,301,232 24,235,595

 24,301,232 24,235,595

a

In thousands of Naira Note

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Opening

Additional debt issued

Closing  24,301,232 24,235,595  24,301,232 24,244,335

Movement in debt securities issued

Interest expense for the year

Interest paid

24,235,595

3,369,687

(3,304,050)

- 

3,369,687

- 22,652,911

1,582,684

- 

- 24,244,335

(3,312,790)

1,567,350

22,676,985

- 

- 

Principal

Interest

22,676,985

1,624,247

22,652,911

1,582,684

22,676,985

1,624,247

22,676,985

1,567,350

9

29

Note

(20,940,658) - (20,940,658) - 

Hedging Instrument

- 651,178 - 

- - 

Current 651,178 651,178- - 

Non-Current - - - - 
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In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Balance, beginning of the year

Balance, end of the year 110,320,401 86,732,142  103,484,353 83,414,867

Changes in lease liability (see (ii) below)

86,732,142

38,828,352

76,122,381

24,457,117

83,414,867

35,309,579

73,792,283

23,469,940

Retained earnings

This account represents the retained earnings of the Group and Bank up to the statement of nancial position date. The movement in this 

account during the year was as follows:

c

Dividend paid to shareholders (3,270,000) (3,418,000) (3,270,000) (3,418,000)

Transfer to statutory reserves (see note 31(d)) (10,592,874) (7,051,318) (10,592,874) (7,051,318)

Transfer to regulatory risk reserves (see note 31(e)) (1,377,219) (3,378,038) (1,377,219) (3,378,038)

Statutory reserves

Nigerian banking regulations require the Bank to make an annual appropriation to a statutory reserve. As stipulated by S.15(1) of the Banks and 

Other Financial Institution Act, 2020, an appropriation of 30% of prot after tax is made if the statutory reserve is less than paid-up share capital 

and 15% of prot after tax if the statutory reserve is greater than the paid up share capital. As at 31 December 2024, the Bank's statutory reserves 

is less than its paid up share capital of N100,000,000 and share premium of N99,762,570,000; hence 30% of the prot after tax was appropriated 

to the Statutory Reserve

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Balance, beginning of the year

Balance, end of the year 51,507,930 40,915,056  51,507,930 40,915,056

Transfer from appropriation (see note 30©)

40,915,056

10,592,874

33,863,738

7,051,318

40,915,056

10,592,874

33,863,738

7,051,318

Regulatory risk reserves

The regulatory risk reserve represents the difference between the impairment on loans and advances computed under Nigeria GAAP based on 

the Central Bank of Nigeria prudential guidelines and the expected credit loss model required by IFRS 9 for the years ended 31 December 2024 

and 31 December 2023.

d

e

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Balance, beginning of the year

Balance, end of the year 9,415,872 8,038,653 9,415,872 8,038,653

Transfer from retained earnings (see note 31©)

8,038,653

1,377,219

4,660,615

3,378,038

8,038,653

1,377,219

4,660,615

3,378,038

Other reserves

The reserve for debt notes comprises the cost associated with the conversion of debt to equity in Impact Credit Guarantee Limited (See note 21 

for details)

f

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Balance, beginning of the year

Balance, end of the year 103,854 (1,539) - -

Movement during the year

(1,539)

105,393

-

(1,539)

-

-

-

-

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Other liabilities (excluding VAT

Closing 14,216,746 3,443,962  13,432,321 3,059,487

Opening 3,443,962 2,575,319 3,059,487 2,338,976

Change in lease liability (see c(ii) below) 5,607 122,197 5,607 122,197

Change in other liabilities 10,767,177 746,446 10,367,227 598,314

32 Cash ow workings

Changes in working capital

I

Note

30

Employee benet obligation

Closing 2,021 1,658 - -

Opening 1,658 1,793 - -

Contribution for the year 23,652 21,084 - -

Remittances for the year (23,289) (21,219) - -

II

25

The Bank did not recognise any employment benet obligation during the year ended 31 December 2024 (31 December 2023 : Nil)

Closing 62,926,372 1,422,745 - 737,691

Opening 1,422,745 1,992,219 737,691 1,623,938

Impairment loss on guarantee fee receivable (79,988) (7,710) - -

Withholding tax credit note utilised (107,826) (1,129,508) -

III

24

Movement 61,691,441 567,744  61,215,477

24a

(17c)

Provision for guarantee

Closing 566,228 374,949 - -

Opening 374,949 374,949 - -

iv

26

Movement 191,279 50,442 - -

The Bank did not recognise any provision for guarantee during the year ended 31 December 2024 (31 December 2023 : Nil)

Other assets

Closing 323,879 83,435 346,126 174

(Charge)/writeback on cash and cash equivalents 316,215 16,779 397,855 67,067

Writeback/(charge) on investment securities (72,325) (51,730) (67,241)

Impairment loss on other nancial receivables 79,988 (7,710) -

v

10

10

10

Impairment loss on Cash and cash equivalent

Closing (667,044) (350,828) (662,085) (264,229)

Opening (350,828) (350,828) (264,229) (264,229)

vi

18

Movement (316,216) - (397,856) -

Impairment loss on nancial assets comprises the following:

10

(92,505)

-

188,556

(1,074,803)

Vat paid

Closing 53,134 25,619 3,538 1,168

Opening 25,619 19,028 1,168 3,055

vii

30

Movement 27,515 6,591 2,370 (1,887)

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Cost of assets

Proceeds from disposal 23,706 13,813 23,706 9,745

Accumulated depreciation (44,030) (126,520) (44,029) (115,040)

Carrying value 23,670 5,048 23,670 783

Property and equipment

I

Note

In thousands of Naira

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Purchase of property and equipment 2,328,038 9,633,010 2,320,723 9,562,531

Additions to property and equipment 2,457,438 9,915,806 2,450,123 9,845,327

Additions: Right of Use Assets (129,400) (282,796) (129,400) (282,796)

Purchase of property and equipmentii

Note

30

Gain on disposal of property and equipment
b

Gain on disposal 36 8,765 36 8,962

67,700 131,568 67,699 115,82322

22

22
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For the year ended 31 December 2024
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31 December 2024

In thousands of Naira Note

Group Group Bank Bank 

31 December 31 December 31 December 31 December
2024 2023 2024 2023

Movement in lease liability:

Opening

Closing Balance 152,732 147,125

c

 152,732 147,125

Changes in lease liability (see (ii) below)

147,125

5,607

24,928

122,197

147,125

5,607

24,928

122,197

Related party transactions

Parties are considered to be related if one party has the ability to control the other party or exercise inuence over the other party in making 

nancial and operational decisions, or one other party controls both. The denition includes directors and key management personnel.

Parent and ultimate controlling party

The Federal Government of Nigeria is the Bank's major shareholder with the shares held in trust by the Ministry of Finance Incorporated (MoFI). 

The shares of the Bank held by MoFI as at 31 December 2024 stood at 59,868,000 units of share (31 December 2023: 59,868,000 units), 

constituting 60% shareholding.

Group and Bank

Transactions with key management personnel

The Group and Bank's key management personnel and persons connected with them, are also considered to be related parties for disclosure 

purposes. Key management personnel includes close members of family of key personnel and any entity over which key management 

personnel exercises control. The Group and Bank did not have any transactions with key management personnel except for the following 

compensation disclosed below:

33

- 

Right of Use Assets (ROU) and Payment of lease liability

(I)

30

Changes in lease liability is summarised below:

Addition to lease liability (non cash) -See (iii) below

5,607 122,197  5,607 122,197

Interest expense

129,400

5,606

282,796

69,671

129,400

5,606

282,796

69,671

(ii)

Interest paid
Write off / lease modication
Cash paid during the year

22

9
(69,671) (69,671)

(7,895) (7,895)
(129,399 (152,704) (129,399) (152,704)

- 
- 
- 

Movement in ROU asset

Opening

(267,884) (281,737) (267,884) (281,737)

Addition to ROU asset

(281,737)

(129,400)

(62,166)

(282,796)

(281,737)

(129,400)

(62,166)

(282,796)

(iii)

Depreciation
22

63,225 63,22522 143,253 143,253

22Closing

Addition to ROU in note 22 is the sum of cash and non cash additions

Lease interest expense

Interest expense

5,606 61,776 5,606 61,776

Write off / lease modication

5,606 69,671

(7,895)

5,606 69,671

(7,895)

(iv)

22

22Closing

- - 

a

b

In thousands of Naira 31 December 31 December
2024 2023

Executive Directors

Salaries and wages

563,284 561,526

Pension contribution

534,728

28,556

538,876

22,650

Other Key management staff:

Salaries and wages

Pension contribution

724,761

45,922

928,517

37,427

I

770,683 965,943

Transaction with subsidiary

There is an existence of a shared service agreement between the Bank and its subsidiary - Impact Credit Guarantee Limited (ICGL) where the 

Bank rendered  Human resources, Information technology, Administrative, Corporate communication and branding, Finance, Internal audit, 

Risk management, Legal and  Secretarial Services to its subsidiary either directly or through a third party. Income realised by the Bank from 

these shared services amounted to N159.2m for the year ended 31 December 2024 (31 December 2023: N112.41m). The amount has however 

been eliminated at the group. (See Note 12) 

During the year, the bank liquidated its investments to the tune of N20.49billion invested in ICGL debt securities and converted same into shares 

with the subsidiariy at N1 per share. This led to additional shareholding of 20.49billion shares by the Bank in ICGL.

Furthermore, the Bank gave out a loan to ICGL during the year to the tune of N24.13bn at 4.5% interest rate for a tenor of 27 years under the 

Livestock Productivity and Resilience Support Project. This has also been eliminated at the group

ii
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31 December 2024

In thousands of Naira Note

31 December 2024

Carrying Amount Current Non Current

Assets

Cash and cash equivalents

Total Assets 749,993,314 513,761,193 236,232,121

Investment securities

143,621,352

35,743,720

143,621,352

35,743,720

Bank

18

19

Loans and advances at amortised costs 462,631,382 272,442,953 190,188,42920

Property and equipment 13,809,604 13,809,60422

Intangible assets 147,747 147,74723

Deferred tax asset 221,341 221,34117(b)

Other assets 61,953,168 61,953,16824

- 

- 

- 

- 

- 

Liabilities

Employee benet obligation

Total Liabilities 480,881,272 27,522,896 453,358,376

Provision for guarantee

25

26

Current tax liability 13,435,859 13,435,85917( c) 

Borrowings 429,057,144 429,057,14427

Debt securities issued 24,301,232 24,301,23228

Derivative Liabilities 651,17829

Other liabilities 13,435,859 13,435,85930

- 

- 

- 

- 

651,178

- 

- 

Investment in subsidiary 31,865,000 31,865,00021 - 

- 

- 
- 

- 
- - 

In thousands of Naira Note

31 December 2023

Carrying Amount Current Non Current

Assets

Cash and cash equivalents

Total Assets 539,646,279 129,914,877 409,731,402

Investment securities

85,212,612

19,245,754

85,212,612

19,245,754

Bank

18

19

Loans and advances at amortised costs 410,345,948 24,718,820 385,627,12820

Property and equipment 11,888,345 11,888,34522

Intangible assets 228,962 228,96223

Deferred tax asset 311,536 311,53617(b)

Other assets 737,691 737,69124

- 

- 

- 

- 

- 

Liabilities

Employee benet obligation

Total Liabilities 307,415,133 15,189,488 409,731,402

Provision for guarantee

26
28

Current tax liability 12,128,833 12,128,83317( c) 

Borrowings 267,981,310 267,981,31027

Debt securities issued 24,244,335 24,244,33528

Other liabilities 3,060,655 3,060,65517( c) 

- 

- 

- 

- 

- 

Investment in subsidiary 11,675,431 11,675,43121 - 

- 

- 
- 

- 
- - 

Notes to the Consolidated and Separate Financial Statements
For the year ended 31 December 2024

Development Bank of Nigeria Plc Annual Report

31 December 2024

In thousands of Naira Note

31 December 2024

Carrying Amount Current Non Current

Assets

Cash and cash equivalents

Total Assets 759,105,869 512,826,850  246,279,019

Investment securities

144,963,887

98,300,053

144,963,887

56,709,496 41,590,557

Group 

Events after the reporting date

There were no events after the end of the reporting period which could have a material effect on the consolidated and separate nancial 

statements of the Bank which have not been recognised and/or disclosed in the nancial statements.

34

The following table shows the analysis of assets and liabilities and on the basis of their current/ non-current classication.35

18

19

Loans and advances at amortised costs 438,475,152 248,227,095 190,248,05720

Property and equipment 13,861,408 13,861,40822

Intangible assets 147,788 147,78823

Deferred tax asset 431,209 431,20917(b)

Other assets 62,926,372 62,926,37224

- 

- 

- 

- 

- 

Liabilities

Employee benet obligation

Total Liabilities 487,895,242 34,515,812 453,379,430

Provision for guarantee

2,021

566,228

2,021

545,174 21,054

24

26

Current tax liabilities 19,047,559 19,047,55917( c) 

Borrowings 429,057,144 429,057,14427

Debt securities issued 24,301,232 24,301,23228

Derivative Liabilities 651,17829

Other liabilities 14,269,880 14,269,88030

- 

- 

- 

- 

651,178

- 

- 

In thousands of Naira Note

31 December 2023

Carrying Amount Current Non Current

Assets

Cash and cash equivalents

Total Assets 543,963,189 138,530,211  405,432,978

Investment securities

94,212,090

25,370,707

94,212,090

18,176,556 7,194,151

Group 

18

19

Loans and advances at amortised costs 410,345,948 24,718,820 385,627,12820

Property and equipment 11,961,716 11,961,71622

Intangible assets 229,853 229,85323

Deferred tax asset 420,130 420,13017(b)

Other assets 1,422,745 1,422,74524

- 

- 

- 

- 

- 

Liabilities

Employee benet obligation

Total Liabilities 308,416,307 16,199,402  292,216,905

Provision for guarantee

1,658

374,949

1,658

374,949

25

26

Current tax liabilities 12,353,214 12,353,21417( c) 

Borrowings 267,981,310 267,981,31027

Debt securities issued 24,235,595 24,235,59528

3,469,581Other liabilities 30

- 

- 

- 

3,469,581

- 

- 

- 
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31 December 2024

a. Contingent liabilities
31 December 2024

Financial guarantees

No of outstanding guarantees (unit)

37,497,966 29,975,321

Contingent liabilities

Dividend

The directors have proposed a dividend of N5,835,000,000 which represents 25% of retained earnings (Prot After Tax and after statutory 

reserves transfers) in the year ended 31 December 2024 (31 December 2023: N3,270,000,000). The basis of the proposed dividend is N58.35k 

per share

36

As at the end of the year, the group estimated the on-balance sheet value of the guarantee contract as at the end of the year in line with the 

requirements of IFRS 9. The group also recognised in the prot or loss account the probable outow of economic resources that would be 

required to settle all known claims obligation. The value of guarantees disclosed as contingent liabilities represents the group's guarantee 

coverage on all active loans with PFIs that the company issued letter of guarantees on.

37

In thousands of Naira 31 December 2023

14,790 31,382

Compliance with banking regulations

The bank did not pay any penalty for non compliance to banking regulations during the year (31 December 2023: Nil).
38

DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024248 DBN ANNUAL INTEGRATED & STATUTORY REPORT 2024 249

Other 
National 
Disclosures



About DBNOverview
 DBN 

@ a Glance
Green and 

Sustainability at DBN
How We 

Create Value
ICGL

Update
Financial

Performance Appendices
Operating
Context

Leadership 
& Governance

 DBN 
Year in Review About DBNOverview

 DBN 
@ a Glance

Green and 
Sustainability at DBN

How We 
Create Value

ICGL
Update

Financial
Performance Appendices

Operating
Context

Leadership 
& Governance

 DBN 
Year in Review

OTHER NATIONAL DISCLOSURES
VALUE ADDED STATEMENTS

Development Bank of Nigeria Plc Annual Report

31 December 2024

This statement represents the distribution of the wealth created through the use of the Bank's assets and its employees' efforts

In thousands of Naira 31 December 31 December
2024 2023

Gross income

58,009,875 38,742,631

Interest expense

78,298,450

(13,958,939)

52,446,323

(12,261,436)

% %

Impairment (losses)/writeback on nancial assets (986,217) 2,611,224

Bought in materials and services - local (5,343,419) (4,053,480)

Bank

Applied to pay:

Employees

- Employees as personnel expenses 3,889,556 2,919,8287 8

Government

- Taxation 18,196,917 11,900,30731 31

Retained in business

Replacement of property and equipment/Intangible assets 613,823 452,5561 1

- Increase in reserves 35,309,579 23,469,94060 61

58,009,875 38,742,631100 100

Development Bank of Nigeria Plc Annual Report

31 December 2024

This statement represents the distribution of the wealth created through the use of the Group's assets and its employees' efforts

In thousands of Naira 31 December 31 December
2024 2023

Gross income

62,702,571 40,239,052

Interest expense

84,031,915

(13,958,939)

54,814,486

(12,276,770)

% %

Impairment (losses)/writeback on nancial assets (897,882) 2,527,963

Bought in materials and services - local (6,472,523) (4,826,627)

Group

Applied to pay:

Employees

- Employees as personnel expenses 4,366,465 3,213,6357 8

Government

- Taxation 18,864,199 12,080,10630 30

Retained in business

Replacement of property and equipment/Intangible assets 643,555 488,1941 1

- Increase in reserves 38,828,352 24,457,11762 61

62,702,571 40,239,052100 100

OTHER NATIONAL DISCLOSURES
VALUE ADDED STATEMENTS
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OTHER NATIONAL DISCLOSURES
VALUE ADDED STATEMENTS
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31 December 2024

In thousands of Naira 31 DEC 2024

Assets

Cash and cash equivalents

Total Assets 539,646,279

Investment securities

85,212,612

19,245,754

Bank

Loans and advances 410,345,948

Investment in subsidiaries 11,675,431

Property and equipment 11,888,345

Intangible assets 228,962

Other assets 737,691

Liabilities

Current income tax payable

Total Liabilities 307,415,133

Borrowings

12,128,833

267,981,310

Debt securities issued 24,244,335

Derivative liabilities -

Other liabilities 3,060,655

31 DEC 2023 31 DEC 2022 31 DEC 2021 31 DEC 2020

749,993,314

143,621,352

35,743,720

 462,631,382

31,865,000

13,809,604

147,747

61,953,168

 485,722,589

18,277,176

429,057,144

24,301,232

651,178

13,435,859

517,236,402

131,058,757

-

369,402,568

11,375,000

2,402,019

233,649

1,623,938

305,057,196

11,575,456

291,139,709

-

-

2,342,031

499,242,213

135,321,043

26,618,294

321,694,875

11,375,000

2,293,847

148,093

1,066,397

306,596,922

6,893,466

298,134,621

-

-

1,568,835

492,312,233

249,275,276

14,162,048

214,023,172

11,375,000

1,966,935

123,468

511,085

315,385,250

334,889

313,724,945

-

-

1,325,416

Equity

Share capital

Total equity 232,231,146

Share premium

100,000

99,762,570

Retained earnings 83,414,867

Other reserves:

Statutory reserves 40,915,056

Regulatory risk reserve 8,038,653

264,270,725

100,000

 99,762,570

103,484,353

51,507,930

9,415,872

212,179,206

100,000

99,762,570

73,792,283

33,863,738

4,660,615

192,645,291

100,000

99,762,570

59,873,639

28,003,563

4,905,519

176,926,983

100,000

99,762,570

50,580,403

23,288,071

3,195,939

Total liabilities and equity 539,646,279 749,993,314 517,236,402 499,242,213 492,312,233

Gross income 52,446,323 78,298,450 47,552,077 38,181,383 33,576,720

Prot before tax 35,370,247 53,506,496 29,522,586 22,759,813 18,290,873

Taxation  (11,900,307) (18,196,917) (9,988,671)  (7,041,505) (1,004,828)

Prot for the year 23,469,94035,309,579 19,533,915 15,718,308 17,286,045

Deferred tax asset 311,536221,341 1,140,471 724,664 875,249

Development Bank of Nigeria Plc Annual Report

31 December 2024

OTHER NATIONAL DISCLOSURES
FIVE YEAR FINANCIAL SUMMARY

In thousands of Naira 31 DEC 2024

Assets

Cash and cash equivalents

Total Assets 543,963,189

Investment securities

94,212,090

25,370,707

Group 

Loans and advances at amortised costs 410,345,948

Property and equipment 11,961,716

Intangible assets 229,853

Deferred tax asset 420,130

Other assets 1,422,745

Liabilities

Employee benet obligation

Total Liabilities 308,416,307

Current income tax payable

1,658

12,353,214

Borrowings 267,981,310

Derivative liabilities -

Debt securities issued 24,235,595

Provision for guarantee 374,949

Other liabilities 3,469,581

31 DEC 2023 31 DEC 2022 31 DEC 2021 31 DEC 2020

759,105,869

144,963,887

98,300,053

438,475,152

13,861,408

147,788

431,209

62,926,372

 487,895,242

2,021

 19,047,559

429,057,144

651,178

 24,301,232

566,228

 14,269,880

520,323,844

138,623,389

6,424,507

369,402,568

2,434,577

240,512

1,206,072

1,992,219

305,814,540

1,793

11,754,184

291,139,709

-

-

324,507

2,594,347

501,501,633

147,167,291

27,957,211

321,694,875

2,332,159

160,613

743,546

1,445,938

307,125,553

1,671

7,142,706

298,134,621

-

-

161,527

1,685,028

493,472,548

259,145,775

16,605,584

214,023,172

2,023,477

139,533

941,468

593,539

315,538,798

1,817

341,474

313,724,945

-

-

28,765

1,441,797

Equity

Share capital

Total equity 235,546,882

Share premium

100,000

99,762,570

Retained earnings 86,732,142

Other reserves:

Statutory reserves 40,915,056

Regulatory risk reserve 8,038,653

Other reserves (1,539)

 271,210,627

100,000

 99,762,570

 110,320,401

  51,507,930

9,415,872

 103,854

214,509,304

100,000

99,762,570

76,122,381

33,863,738

4,660,615

-

194,376,080

100,000

99,762,570

61,604,428

28,003,563

4,905,519

-

177,933,750

100,000

99,762,570

51,587,170

23,288,071

3,195,939

-

Total liabilities and equity 543,963,189 759,105,869 520,323,844 501,501,633 493,472,548

Gross income 54,814,486 84,031,915 49,362,546 39,583,460 34,594,464

Prot before tax 36,537,223 57,692,551 30,252,137 23,780,365 18,944,464

Taxation  (12,080,106) (18,864,199)  (10,118,913)  (7,338,035) (966,240)

Prot for the year 24,457,117  38,828,352 20,133,224 16,442,330 17,978,224
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