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Portrays the drivers of our 3‑year strategy – Digital transformation, People, Pan‑African Expansion and GrowthThese blocks as depicted in the creative, constitute the foundation (bedrock) of our projected growth for the next 3 years. Working very closely with the blocks are our core values
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AboutUnited Capital Plc

About United Capital Financial 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Information Corporate Governance 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United  Capital  is  a  leading  African investment  banking,  asset management, trusteeship  and  securities  trading  and consumer  finance  Group,  providing  a bouquet of financial services to individuals, corporates,  and  governments,  enabling growth at all levels.Since  it was  founded over  50  years ago, United  Capital  Plc  has  cultivated  and sustained a heritage of excellence in the finance space in Africa. Its track record of transaction execution, industry leadership and client focus are still unmatched. It has achieved this by providing top‑of‑the‑line f i n a n c i a l   s e r v i c e s ,   c o n s i s t e n t l y demons t ra t i ng   a   commi tmen t   to execution, excellent  service delivery and client satisfaction. Through  the  years ,   the  Group  has innovated with  each  season,  and  found smart ways to provide even more value to its clients by showing a spectacular ability to adapt to change. United  Capital's  Pan  African  expansion drive is borne out of the need to replicate its  numerous  successes  in  the  Nigerian market  to  the  broader  African  space, through transforming the African continent by providing investment banking solutions to   governments ,   compan ies ,   and individuals.  It  is poised to be the financial and  investment  role model across Africa, deploying  innovation,  technology,  and 

spec ia l i s t   s k i l l s   t o   e xceed   c l i en t expectations,  whilst  creating  superior value for all stakeholders. Looking  ahead,  with  strategic  financial partnerships,  and  a  commitment  to economic  growth  and  prosperity  on  the continent, United Capital Plc will leverage i t s   marke t   l eade r sh ip   and   s t rong re lat ionships  with  f inancial   market part icipants,  Development  Finance Institutions, multilateral agencies, as well as financiers within and outside the continent to  drive  innovative  solutions  to  funding challenges in Africa. 

found smart ways to provide even more value to its clients “ “The Intelligent Choice
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United Capital is transforming the African continent by providing innovative investment solutions to governments, companies, and individuals.
Our Purpose
Our GoalTo be the leading investment and financial hub across Africa, deploying innovation and technology to exceed client expectations, whilst creating premium value.
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Excellence At Your Fingertips
Investment Banking   Asset Management   Trustees| ||  |Securities   Wealth Management  Consumer FinanceInvestNow.ng

Our Business

The Intelligent Choice
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Board DirectorsofUnited Capital sets the standard for experienced andtrustworthy leadership

The Intelligent Choice
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Board Directorsof
Peter AshadeGroup CEO, United Capital PlcChika Mordi  Chairman, Board of Directors, United Capital Plc   Sunny Anene  Group Executive Director, United Capital Plc 

Sonny Iroche  Independent Non‑Executive Director, United Capital PlcEmmanuel Nnorom   Non‑Executive Director, United Capital Plc Stephen Nwadiuko Independent Non‑Executive Director, United Capital Plc 

Oladipupo Fatokun Independent Non‑Executive Director, United Capital Plc Sutura Aisha BelloIndependent Non‑Executive Director, United Capital Plc Tokunbo Ajayi Non‑ExecutiveDirector, United  Capital Plc 

Leke OgunleweNon‑ExecutiveDirector, United  Capital Plc  Adim JibunohNon‑Executive Director,United  Capital Plc (Retired 31December, 2021)
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Matthias Chika Mordi brings significant experience to the Board  in  the  areas  of  governance,  regional  knowledge and  industry  expertise.  An  accomplished  investment banker, he served (often in a supervisory capacity) on the boards  of  more  than  30  companies  of  diverse  sizes  in Nigeria, Ghana, Cameroon, the United Kingdom and the United States of America.  He is a member of the Advisory Board  of  Harvard's  Shorenstein  Centre  and  served  on several  government  and  multilateral  committees, including the World Economic Forum's agenda board and USAID.    He  is  a  Professor  at  Johns  Hopkins  School  of Advanced  International  Studies,  and  the  CEO  of Washington  D.C.  ‑  based  Vantage  Insights  &  Strategies LLC. from where he  advises governments, businesses and individuals on competitiveness and strategy. An  avid  scholar,  Mordi  holds  an  MPA  from  Harvard Kennedy  School,  an  MBA  from  IESE  Business  School,  a master's degree from SAIS John Hopkins, a master's degree in public communication from American University in the USA, an advanced management diploma from Harvard Business School and a BSc in Economics from the University of Ilorin.  He contributes regularly to international print and broadcast media outlets, speaks multiple languages and has travelled to over sixty countries.  He was appointed the Chairman  of  United  Capital  Plc  on  January  10,  2014. 
Peter Ashade holds a Bachelor of Science degree from the Olabisi Onabanjo University, Ago‑Iwoye  (formerly Ogun State University), an MBA and MSc from Obafemi Awo lowo  Un i ve r s i t y  and  Un i ve r s i t y  o f   Lagos , respectively.  He is a Fellow of three professional bodies namely,  the  Institute of Chartered Accountants of Nigeria,  Institute of Capital Market Registrars of Nigeria and Chartered Institute of Bankers of Nigeria as well as Associates of  the Chartered  Institute of  Taxation and Institute of Directors.   He has 30 years of experience  in the Nigerian capital market and had  served  in various commi t t ee s  o f   t he   Secu r i t i e s  and  E xchange Commission. He was appointed  the Group Chief Executive Officer of United Capital Plc on July 2,  2018. 

Board Directorsof

Chika Mordi  Chairman, Board of Directors, United Capital Plc  

Group CEO, United Capital PlcPeter Ashade
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Sunny is the Group Executive Director with the responsibility for the supervision of two businesses ‑ United Capital Asset Management Limited, United Capital Securites Limited; and three function areas ‑ Group Finance, Operations and Treasury. Prior  to  his  appointment  as  an  Executive  Director,  he  was  the MD/CEO  United  Capital  Asset  Management  Limited,  a  wholly owned  subsidiary  of  United Capital  Plc.  He  had  served  as  the Group  Chief  Finance  Officer  with  responsibilities  in  Risk Management,  Information  Technology,  Treasury,  Finance  and two other functional areas within the Group. His experience spans decades  years  and  cuts  across  investment,  capital  markets, pensions and finance as well as banking operations.   His proven ingenuity in these areas was brought to bear on the Group’s Asset Management Business. Prior to joining United Capital Plc, he was the Head of Operations at First City Group, and at a time  the Lead Trader  for  CSL  Stockbrokers,  the  Securities  Trading  arm  of  the Group.  He  moved  to  pension  management  at  Zenith  Pension Custodian Limited, a subsidiary of Zenith Bank Plc, where he was the  AGM  in  charge  of  Compliance,  Risk  Management,  and Internal control. He  later returned to the Capital Market  in 2008 when he joined Chapel Hill Denham where he spent six (6) years in two different roles, first as the Director of Finance and Operations, and then the MD/CEO for the securities trading business. He has a master’s degree  in finance from the University of Lagos. He  is a triple  fellow of  the Chartered  Institute of Stockbrokers  (CIS),  the Institute  of  Chartered  Accountants  of  Nigeria  (ICAN),  the Chartered Institute of Taxation of Nigeria (CITN), an Associate of the Certified  Pension  Institute of Nigeria and a member of  the Institute of Directors.  He is an alumnus of the Lagos Business School (LBS)  and  IESE  Business  School,  Barcelona,  Spain.    He  was appointed a director on January 2, 2019.
Mr. Emmanuel N. Nnorom has over 30 years work exper ience  in  Account ing  and F inance (including at executive  levels)  in both  the  real estate and banking sectors in Nigeria. He retired from the Board of the United Bank for Africa Plc as an Executive Director.He is an alumnus of Oxford University Templeton Col lege and a  Fe l low of   the  Ins t i tu te  of Chartered Accountants of Nigeria  (ICAN). He  is also an honorary member of  the Chartered I n s t i t u t e  o f  Banke r s  o f  N i ge r i a   (C I BN ) .

Board Directorsof

Sunny Anene  Group Executive Director, United Capital Plc 

Emmanuel Nnorom   Non‑Executive Director, United Capital Plc
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Board Directorsof

Sir  Stephen Nwadiuko holds a BSc and an MSc  in Banking and Finance  from Ogun State University, Ago‑Iwoye and University of  Ibadan,  respectively. He  is a fellow of  three professional bodies namely: Chartered Institute of Bankers of Nigeria,  Institute of Chartered Accountants of Nigeria, and Compliance  Institute of Nigeria, as well as an associate of the Certified Pension Institute of Nigeria.He  i s  a  ret i red Deputy Di rector  at   the Banking Supervision Department of  the Central Bank of Nigeria (CBN), a Bank Examiner certified by  the CBN and  the Federal Deposit  Insurance Corporation of  the United States of America. He was a former council member of the Chartered  Institute of Bankers of Nigeria and Chairman, Chartered  Institute of Bankers of Nigeria, Abuja Branch.He was appointed a Director on October 2,  2018.
Stephen Nwadiuko Independent Non‑Executive Director, United Capital Plc 

Mr. Sonny Iroche holds a Bachelor of Science degree from the  University  of  Nigeria,  Nsukka  and  an  MBA  from  the Roosevelt  University,  Chicago,  lllinois.  He  is  a  seasoned Financial  Executive  with  over  thirty  years'  experience  in Banking, Power, and Public service. He has served on various boards such as the International Glass  Industries  Limited  and  the  First  Merchant  Bank  of Sierra Leone.Prior  to his appointment as a Non‑Executive Director, he was  an  Executive  Director  at  Transmission  Company  of Nigeria. Sonny Iroche  Independent Non‑Executive Director, United Capital Plc
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Board Directorsof
He  is a  fel low of  two professional bodies namely: Chartered Institute of Bankers of Nigeria and the Institute of Chartered Accountants of Nigeria.He  is a  retired Director, Banking Services Department as well as the Banking and Payment Systems Department at the Central Bank of Nigeria. He was appointed a Director o n   F e b r u a r y   1 4 ,   2 0 2 0 .

Mr. Titus Oladipupo Fatokun holds a Bachelor's degree in Accounting and an MBA  in Banking and Finance  from the University of  I lorin and  the University of  Lagos, respectively
Oladipupo Fatokun Independent Non‑Executive Director, United Capital Plc

Hajiya  Sutura  Aisha Bello holds a Bachelor of Science Degree  in  Economics  from  the University  of Maiduguri, an MBA and MSc  from  the Southern New Hampshire University USA.She has over  thirty  (30)  years' experience across industries  such as  Investment Banking, Project  Finance, Infrastructure, Commercial  Banking with  reputable institutions  including  the World Bank, OPEC Fund  for Internat ional  Development  in  V ienna,  Aust r ia , Infrastructure Concession and Regulatory Commission, Debt Management Office etc.She was the Public Private Partnership (“PPP”) Lead on the £72.8 million DFID‑funded UK‑Nigeria  Infrastructure Advisory  Fund  to  support  the development of  the $3 billion pipeline of bankable PPP projects,  $1billion of which  i s  expected  to c lose by 2023.   She  i s   the Managing Partner  INFRAGAP,  Executive Director, Infrastructure at Vista Resources and was appointed a Director  in United Capital on December 14,  2020.

Sutura Aisha BelloIndependent Non‑Executive Director, United Capital Plc
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Board Directorsof

Leke Ogunlewe holds a Bachelor of Science degree in Economics  from  the University  of  Ibadan and an MBA University of  Lagos.  Leke  is one of Nigeria’s most experienced and  leading bankers with exposure and leadership  in Banking Operations, Corporate and I n v e s t m e n t  B a n k i n g ,   E n e r g y  B a n k i n g , Retail/Commercial  Banking, Capital Markets,  Project Finance as well as  Financial Advisory  Services. He has over  37 years  in banking which cut across  several financial  institutions  such as NAL Merchant Bank Plc (Sterling Bank Plc), City  Trust Merchant Bank  Limited (Union Bank), Manufacturers Merchant Bank  Limited (Fidelity Bank Plc), Royal Merchant Bank Limited, United Bank  for Africa Plc and Standard Chartered Bank Limited. He retired as Head of Global Banking (MD) and Executive Director, Corporate and  Institutional Banking for  Standard Chartered Bank with  responsibility  for Financial Markets/Treasury,  Financial  Institutions, International Corporates, Corporate  Finance and Transaction Banking. He was appointed a Director  in United Capital Plc on October 29, 2021.

Leke OgunleweNon‑ExecutiveDirector, United  Capital Plc 

Ms.  Tokunbo Ajayi   qualified as a Barrister &  Solicitor of the Supreme Court of Nigeria in 1986 after a Bachelor of Law Degree from the University of Ife, Ile‑Ife in ‑1985. She has over 30 years' experience in trusteeship services. Prior to joining the UBA group in 1989, she was in private legal practice.  She  is a member of  the Nigerian Bar Association,  International Federation of Women Lawyers (FIDA) Nigeria,  the Business Recovery &  Insolvency Practitioners  Association  of Nigeria  (BRIPAN),  Institute  of Directors (IoD) Nigeria, Nigerian Institute of Management and the British Council.In 2014, she was awarded the Business Excellence Award by the African International Business Forum in the United Kingdom as well as  the African Entrepreneurship Award i n  2018  by   the  Vo ice  Ach ieve r s  Awards   i n   the Netherlands.  She  is an Alumnus of Phillips Consulting, South Africa Senior Management Programme, and  the Columbia Business  School High  Impact  Leadership Programme.
Tokunbo Ajayi Non‑ExecutiveDirector, United  Capital Plc 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Board Directorsof
Adim Jibunoh holds a first class degree in Economics from the University of Port Harcourt and an MBA  in  Financial Management from the University of Lagos with extensive management  from  IMD Switzerland,  Lagos Business School and Harvard Business School.He has over 30 years of experience in the financial services industry with strong leadership  skill.   He was  the Managing Director/Chief Executive Officer of Continental  Trust  Bank  Limited until 2004 and an Executive Director at  Standard  Trust  Bank Limited  (now United Bank  for Africa Plc).   He was appointed a Non‑Executive Director in United Capital Plc on January 23, 2013 and is a member of the Board Audit and Governance Committee. Adim JibunohNon‑Executive Director,United  Capital Plc (Retired 31December, 2021)
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Odiri has a career spanning over 15 years across diverse roles in the financial  services  industry  such  as  investment  management, financial analyses, and reporting enhancements, tax and regulatory management, strategy and investor relations, treasury and cash flow management, business process automation, capital raising (equity and  debt),  budget  preparation  and  analysis,  corporate  rating management, audit and compliance, and business development.Her past roles include Group Chief Finance Officer at United Capital Plc. Odiri  was  also  the CFO at  UBA Capital  Limited  (the  defunct investment  banking  arm  of  United  Bank  for  Africa  Plc),  Portfolio Analyst at BGL Plc, and Audit Senior at Akintola Williams & Deloitte (now Deloitte).She is a First‑Class Graduate of Accounting from Babcock University, a Fellow of the Institute of Chartered Accountants of Nigeria, and a CFA Charter holder. Odiri OginniMD/CEO, United Capital Asset Management Limited

Bawo is the Managing Director of United Capital Securities Limited. His experience spans over 30 years in Securities Trading and Asset Management.He  started  his  career  in  financial  services  with  Cashcraft  Asset Management  Limited  where  he  rose  to  become  the  Head, Stockbroking Department.  He  later  joined  the  UBA  Plc Group  in 1998, with the then UBA Capital & Trust Limited, which later changed to UBA Asset Management Limited (UAML) where he was the Head, Capital Market Unit, the Investment arm of UAML. Bawo OritsejaforMD/CEO United Capital Securities Limited

Buky Ikeotuonye is the MD/CEO of United Capital Trustees Limited. Prior to joining the Trusteeship business, she was the pioneer Head of the Group Treasury within the United Capital Group where she set up the treasury framework. She was directly responsible for the Group's liquidity management, investment strategy and corporate portfolio management. This was in addition to trading financial instruments for the Group. Preceding the Group Treasury function, she had garnered substantive  experience  for  8  years  at  United  Capital  Asset Management Limited.She has over 17 years of broad professional experience  spanning various  functions  such  as  Asset Management  & Wealth  Advisory, Treasury,  Fund  &  Portfolio  Management,  Retirement  Benefit Administration and Personal Finance Advisory. Buky is an associate of the Association of Investment Advisers & Portfolio Managers, holds a Masters'  degree  in  Business  Administration  (MBA),  from  the Metropolitan School of Business and Management (MSBM), UK and a Bachelor of Science (B.Sc.) degree, majoring  in Actuarial Science from  the  University  of  Lagos.  She  is  also  an  alumnus  of  Harvard Business School at the executive education level. 
Buky IkeotunoyeMD/CEO of United CapitalTrustees Limited

Subsidiary Managing Directors
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Dr. Gbadebo Adenrele holds an MBBS and MBA (Finance) degrees from the University of Lagos, as well as MS Global Finance degree from New York University and HKUST.Post‑graduation,  Gbadebo  worked  as  a  medical  practitioner  at leading  healthcare  facilities,  including  Lagos  University  Teaching Hospital and Premier Specialists Medical Centre.Gbadebo has been an investment banker for 16 of his over 19 years' working experience. His investment banking experience started with the Investment Banking Division at Zenith Bank Plc, where he worked on capital market transactions. He was subsequently a pioneer staff of Zenith Capital Limited, where he was involved in corporate finance and project finance transactions for leading Nigerian corporates.Prior to joining United Capital Plc, Gbadebo spent over 11 years at Vetiva Capital Management Limited, where he led the Investment Banking team for 8 years and advised governments, governmental institutions,  leading  corporates,  domestic  and  global  financial institutions on a broad range of transactions across key sectors and jurisdictions.
Gbadebo AdenreleManaging Director, United Capital Investment Banking
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Directors
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Sunny Anene  Group Executive Director, United Capital Plc 
Sunny  is  the Group  Executive Director with  the  responsibility  for  the supervision  of  two  businesses  ‑  United  Capital  Asset  Management Limited, United Capital Securites Limited; and three function areas ‑ Group Finance, Operations and Treasury. Prior to his appointment as an Executive Director, he was the MD/CEO United Capital Asset Management Limited, a wholly owned subsidiary of United Capital Plc. He had served as the Group Chief Finance Officer with responsibilities  in  Risk  Management,  Information  Technology,  Treasury, Finance and two other functional areas within the Group. His experience spans decades years and cuts across investment, capital markets, pensions and finance as well as banking operations.  His proven ingenuity in these areas was brought to bear on the Group’s Asset Management Business. Prior to joining United Capital Plc, he was the Head of Operations at First City Group, and at a time  the Lead Trader for CSL Stockbrokers, the Securities Trading arm of the Group. He moved to pension management at Zenith Pension Custodian Limited, a subsidiary of Zenith Bank Plc, where he was the AGM in charge of Compliance, Risk Management, and Internal control. He later returned to the Capital Market in 2008 when he joined Chapel Hill Denham where he spent six (6) years in two different roles, first as the Director of Finance and Operations, and then the MD/CEO for the securities trading business. He has a master’s degree in finance from the University of Lagos. He is a triple fellow of the Chartered Institute of Stockbrokers (CIS), the Institute of Chartered Accountants of Nigeria (ICAN), the Chartered Institute of Taxation of Nigeria (CITN), an Associate of the Certified Pension Institute of Nigeria and a member of the Institute of Directors.   He is an alumnus of the Lagos Business School (LBS) and IESE Business School, Barcelona, Spain.  He was appointed a director on January 2, 2019.

Peter Ashade holds a Bachelor of Science degree from the Olabisi Onabanjo University, Ago‑Iwoye  (formerly Ogun State University), an MBA and MSc from Obafemi Awolowo University and University of Lagos, respectively.  He is a Fellow of three professional bodies namely, the Institute of Chartered Accountants of Nigeria,  Institute of Capital Market Registrars of Nigeria and Chartered Institute of Bankers of Nigeria as well as Associates of the Chartered Institute of Taxation and Institute of Directors.  He has 30 years of experience  in  the  Nigerian  capital  market  and  had  served  in  various committees of the Securities and Exchange Commission. He was appointed the Group Chief Executive Officer of United Capital Plc on July 2, 2018. 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Director, Digital TransformationTesilimi Yusuf
Group Chief Finance OfficerShedrack Onakpoma

Leo OkaforGroup Company Secretary/General Counsel

Sir  Leo  Okafor  holds  a  Bachelor's  and  Master  of  Law  degree  from  the University of Lagos.  He is a member of the Nigerian Bar Association, a Fellow of the Institute of Chartered Secretaries and Administrators of Nigeria (FCIS), and the Association of Investment Advisers and Portfolio Managers.  Prior to joining United Capital Plc, he was the Managing Director of Zenith Trustees Limited (a subsidiary of Zenith Bank Plc) and PHB Capital & Trust Limited (a subsidiary of Bank PHB Plc and later Keystone Bank Limited).  He has over 25 years' experience in legal practice, trusteeship, investment banking, and company secretarial practice. 
Tesilimi Yusuf has a BSc in Computer Science with Economics from Obafemi Awolowo University, Ife and an MSc in Economics & Finance, Nottingham Business  School  ,  United  Kingdom.  He  has  over  15  years'  professional experience.Prior to joining United Capital, Tesilimi spent four years at Venture Garden Group,  where  he  worked  in  different  managerial  roles:  Group  Head (Vibranium Valley & New Businesses),  Deputy Chief Operating Officer (Tech  &  Sales  Operations),  Head  of  Engineering  Operation  &  Vice President of Business Development. Before that, he worked as Operations Manager at Splashers Technologies Limited.

Shedrack Onakpoma was appointed Group Chief Finance Officer in 2019 and oversees  the Finance and Treasury departments at United Capital Plc. He is an Economist and a professional Accountant with over 23 years work experience in Financial Management, Business Planning, Capital raising projects, M&A, Business Combination, and Restructuring within Africa.  Prior to joining United Capital, he had held various finance roles within and outside Nigeria in different industries ranging from Manufacturing to Financial Services. He was the Group Enterprise Manager at Heirs Holdings and the CFO at Tenoil Energy, CFO at Heirs Insurance Limited, CFO  and  Head  of  Strategic  Management  Office  (SMO),  at  Union Assurance (Now Allianz Nigeria) and CFO at IGI Ghana Limited.Shedrack obtained his Executive MBA from the prestigious Lagos Business School in 2019 and holds a BSc in Economics from Olabisi Onabanjo University in 2009. He qualified as a Chartered Accountant in 2002 and became a  Fellow of  the  Institute  of Chartered Accountants  (ICAN)  in  2013.  He obtained his  Balanced Scorecard Professional Certificate from the Balanced Scorecard Institute, the USA in 2010 and obtained his License  as  an  International  Financial  Analyst  from  International  Research  Association,  Harvard  Square, C a m b r i d g e ,   M a s s a c h u s e t t s ,   U S A ,   I n   A u g u s t   2 0 0 8 . 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Adetola FasuyiHead, Wealth Management

Adetola is a seasoned professional with experience in the financial services industry as a senior business development and investor relations professional with emphasis on Asset/ Wealth Management.  Her primary focus is to serve the needs of the mass affluent and high net worth individuals. She works with clients to help manage their wealth responsibly, grow it tax‑efficiently, and maintain it for years to come so that it fulfills the lifestyle they desire.Before joining United Capital Plc, Adetola was the Managing Director of SCM  Capital  Asset  Management  Limited.  Prior  to  SCM,  she  was  the GM/CEO  of  MBL  Financial  Services  Limited,  (the  Stockbroking  arm  of Metropolitan  Bank  Limited  (now  UBA  Plc,  a  member  of  the  Nigerian Exchange Limited) where she packaged the company  in an attractive position for eventual divestment. Her experience covers Money Markets, E q u i t i e s ,   F i x e d  Income Securities, Real Estate, and Foreign Currency Trading. She is a Licensed Equity Trader on the Nigerian Bourse. She previously served as the Group Head of Operations at Metropolitan Bank responsible for planning, developing, organizing, and supervising all operations activities at the Head Office and Branches nationwide. At Access Bank, she served as head of the foreign operations department.Adetola  is  a  Certified  Fellow  of  the  American  Academy  of  Financial  Management  (FAAFM),  and  a Chartered Wealth Manager (CWM). She received a Combined Honor's (BSc) degree in Computer Science with Economics and an MBA from the Obafemi Awolowo University,  Ile‑Ife. She  is a Fellow of Chartered Institute of Bankers of Nigeria, Associate of Chartered Institute of Stockbrokers, and The Certified Pensions Institute of Nigeria.

Oluseye KomolafeDirector, Resources

Oluseye  Komolafe  is  a  Human  Resource  Professional  with  specialties  in Organization Development & Culture Management, Employee Experience & Engagement, Change Management & Digital Transformation, Diversity & Inclusion, Competency mapping & Modelling, Learning Management and Recruitment processes.He has over 15 years of practical experience and knowledge in designing efficient and effective HR interventions targeted at positioning human assets for sustainable competitive advantage within organizations.Prior  to  joining  United Capital  Plc.,  Oluseye was  with MTN  Nigeria  and worked in various capacities and roles; Manager, Culture & Change, HR Business Partner – IT and Enterprise Business divisions, Organisation Change Manager, Transformation Programme Manager, and Advisor Competency & Change Management. In his 8 years at  MTN Nigeria, he successfully facilitated the implementation of various organizational  change  initiatives  and  people  impacting  HR  programmes  in  line with  the Organization's change in the Business Operating Model.Before joining MTN Nigeria, he had worked with Leading Edge Consulting and Michael Stevens Consulting as Senior Consultant and Supervisory Consultant respectively.He holds a bachelor's degree  in Biochemistry and an Executive Masters Certificate  in Human Resource Management.  In  addition,  he  has  professional  certifications  in  Organization  Development,  Change Management, Life Coaching, and Competency‑Mapping & Modelling. He is a Professional Scrum Master and an ICAgile Certified Professional – Agile Coach.He is a Fellow of the Nigerian Institute of Management Consultants, an Associate Member of the Chartered Institute of Personnel Management (ACIPM) of Nigeria, Member of the Association of Change Management Professional (ACMP), and an Associate Member of the Nigerian Institute of Training and Development (NITAD)
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Lucky OkokpujieRegional Director, West

Kayode TinuoyeRegional Director, Africa

Kayode  is  the  Regional  Director  for  Africa  at  United  Capital  Plc.  He  is responsible  for providing the overall  strategic direction to the Pan African expansion plans of United Capital Plc by directing efforts to identify and win new business opportunities in Africa in line with the Group’s strategic goals and objectives. He was previously the Head of Portfolio Management at United Capital Asset Management Limited where he managed multi‑asset portfolios in excess of $600million.Prior to that, he was Head of Research at United Capital Plc where he led a team  of  research  analysts  providing  equity,  f ixed  income,  and macroeconomic  research  coverage  for  the  Nigerian  and  other  African markets. He was the Head of Research at Afrinvest West Africa. He has over 13 years’  experience  covering  investment  research,  corporate  finance, corporate  strategy  and  portfolio/Funds  Management.  He  started  his career with Meristem Securities Limited as an equity research analyst. He was also a Senior Strategy Officer with Diamond Bank Plc  (now Access Bank). He is a graduate of Economics (First class) from the Obafemi Awolowo University Ile‑Ife where he finished top at his faculty. He is a CFA Charter holder and a member of CFA Society of Nigeria.
Lucky is the Rigional Director, West.  He has over 20 years working experience in the financial services industry spanning Banking and Capital Market with core expertise  in Operations, Corporate Services, Project Management, Business Development and Relationship Management. Prior to his current role, he was the Pioneer Head, Digital Business, Group Head of Operations and Head of Corporate Services at United Capital Plc, Branch  Operations  Manager,  Ikeja  Branch  of  UBA  Plc,  and  Regional Customers  Service Manager  (RCSM)  at  Diamond  Bank  Plc  (now Access Bank Plc).He  obtained  his  MBA  and  first  degree  in  Business  Administration  from University of Benin  in 1996 and 1992  respectively where he won the best graduating MBA Student award. He  is an associate member of  the Chartered  I n s t i t u t e   o f Stockbrokers  of Nigeria and Nigeria  Institute of Management. He  is  also an associate member of  the Chartered Institute for Securities and Investment (CISI), United Kingdom.
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Emeka AtumaHead, Enterprise Risk Management 

Emeka Atuma is the Head, Enterprise Risk Management of United Capital Plc Group. He oversees Risk Management, Business Process and Internal Control. Before joining United Capital Plc Group, Emeka was Head, Depository Assurance Division of the FMDQ  Depository  Limited,  FMDQ’s  wholly‑owned  Depository  Franchise.  He worked in different capacities in FMDQ Group PLC as the pioneer Group Head of  Compliance,  Risk  Management  and  Control,  later  Divisional  Head Compliance, Risk Management and Finance. He also worked as the Divisional Head of Strategy and Business Innovation.He holds an MBA from Manchester Business School, UK and a BSc. degree in Accounting from Olabisi Onabanjo University,  Ogun  State,  Nigeria.  In  addition  to  being  certified  in  Risk  and Information System Control, he  is a Financial Risk Manager  (FRM), a Certified Information System Auditor and a Fellow of the Institute of Chartered Accountants of  Nigeria.  Emeka  has  over  twenty  years’  work  experience  in  FMCG  and Banking.Prior  to  joining  FMDQ  in  2014,  Emeka  was  the  Divisional  Head  of Operational Risk Management at Fidelity Bank PLC. He also worked as an Internal Control Officer at FinBank PLC (now FCMB) and a Financial/Treasury Accountant at Great Brands Nigeria Limited.

Seun BabasolaRegional Director, South

Seun Babasola is the Regional Director, South, where he oversees the Group's activities at the Southern region of Nigeria as well as providing investment strategies, solutions and product offerings for Asset Management, Trustees, Investment Banking and Securities Trading businesses of the Group.   He has extensive cognate experience that cuts across banking and capital markets and as such has played a fundamental role in fund mobilization, originating and execution of several distinguished landmark transactions in the financial market space in Nigeria.  Prior to joining United Capital, he served as the pioneer Head of Business Development/Equity Securities at CardinalStone Partners where he was responsible for driving the firm's equities trading and sales business in Nigeria. Before joining CardinalStone Partners, Seun served as Relationship Manager at Skye Bank Plc, where he was in charge of strategy, deal origination and execution. He started his banking career with Guaranty Bank Plc as a Relationship Manager.
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Tolu LatunjiHead, Marketing & Corporate Communication

Tolu is a Communication and Marketing Expert with 12 years’ experience in  Products  Development,  Marketing,  Brand  &  Franchise  building, Effective  management,  and  communication  of  strategic  objectives whilst  ensuring  adequate  visibility  for  both  Organization  and Product/Service  offerings  through  product,  content  and  brand initiatives.  With  a  360‑degree  knowledge  of  Communications  and Marketing, which includes, but not limited to Brand Management and Initiatives, Corporate Affairs,  Internal and External Affairs,  Product and Brand  Marketing,  Event  Management  and  Experiential  Marketing, Cluster/Segment Marketing, etc. Tolu had served  in various capacities on CBN constituted sub‑committees on Financial Inclusion.Prior to joining United Capital, Tolu was the Managing Partner of Ten & Square Media Co., a bespoke creative ideation and Brand/Crisis Management firm, based in  Lagos,  Dakar  and  London.  Tolu  was  recently  the  Strategic Communications  lead at  FMDQ  Securities  Exchange, Nigeria’s  first integrated  financial  market  infrastructure  (FMI),  where  he  had  the responsibility of effectively positioning the Group, together with its subsidiaries, as the most sophisticated and technologically driven securities exchange in Africa. Prior to that, Tolu worked in Guaranty Trust Bank for 9 years, with roles in Brand Management & Monitoring, Events and Experiential Marketing, Products and Content Marketing and User Experience. He led the Marketing team to the successful development and launch of various Retail, SME, and Corporate products. He was also instrumental in curating and developing the Bank’s social footprints. He holds a B.Sc. Economics from the University of Lagos.

Richard AkindeleHead, Consumer Finance

Richard is the Head of Consumer Finance at United Capital Plc and manages UCPlus Advance Limited, the digital retail lending subsidiary.Prior  to  joining United Capital, he worked at FCMB Limited as  the Lead, Retail Risk Assets Products Management Team, where he assisted the bank to attain market leadership in the consumer finance and personal lending space. He led the digital lab and championed the first commercial digital micro lending initiative in FCMB and the banking industry.As  a  Chartered  Accountant,  he  had  also  worked  as  a  Tax  Auditor  and Relationship Manager at the Lagos State Internal Revenue Service. He served as the Chief Financial Controller in Agora Capital Limited Lagos. He has over 20 years outstanding career in banking, accounting, and consulting.Richard is a fellow  of  the  Institute  of  Chartered  Accountants  of  Nigeria  (ICAN)  and  a member of the Chartered Institute of Bankers of Nigeria (CIBN). He has an MSc. Economics from the University of Aberdeen, UK and a BSc from Obafemi Awolowo University, Nigeria.
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Ejikeme OkoliHead Strategy & Innovation

Ejikeme  is  the Head,  Strategy &  Innovation at United Capital  Plc and responsible  for  steering  the  growth  strategy  of  the  Group  across  its subsidiaries  (Investment  Banking,  Asset  Management,  Securities, Trustees, and Consumer Finance) and regional businesses in Nigeria and Africa. He  is a  Strategic Management professional with  strong capabilities in designing, leading and implementing business growth and  realignment  initiatives  while  dealing  with  organisational transformation  problems  towards  achieving  defined  corporate aspirations.  His  experience  integrates  a  broad  spectrum  of  industries including  Finance,  Technology,  Energy  and  Manufacturing  involving corporate  strategy,  research,  change  management,  business development and performance analytics.Prior to joining United Capital Plc in November 2018, he worked in the Enterprise  Intelligence & Strategy Division of Diamond Bank (Access Bank) where he  led  initiatives  that contributed  towards  the  successful  transformation of  the corporate  lender  to an agile, digitally‑driven institution with a retail market focus in alignment with the Bank's technology‑led financial inclusion strategy. He  is  an astute  facilitator  and  featured  regularly  on CNBC  TV providing  in‑depth analysis  to a global audience on strategic issues as they impact financial institutions and capital markets. 

Ogaga UwhusebaHead, Audit and Business Assurance

Ogaga  Sam  Uwhuseba  is  a  professional  banker,  accountant,  and certified fraud examiner with over 30 years' cognate work experience in Nigeria and the African financial services industry covering areas such as Operations, Audit, Fraud Allegations, Examination, and Resolution. Prior to  joining  United Capital  Plc,  he was  a  Team  Lead  in  the Audit  and Control Directorate of United Bank for Africa Plc supporting the bank's African expansion and local non‑bank subsidiaries.He had worked in the Audit, Assurance, and Operations Directorates of Sterling Bank Plc, Unity Bank Plc, New Nigeria Bank Plc, Liberty Bank Plc, and Crystal Bank of Africa Limited.He  holds  a  B.Sc.  in  Banking  and  Finance  from  Olabisi  Onabanjo University Ago‑Iwoye Ogun State, Higher National Diploma in Business Administration and Management, Federal Polytechnic Ado Ekiti,  ISACA certifications (CISA and CDPSE), PECB Certified ISO/IEC 27035 – Lead Incident Manager as well as professional membership of The Chartered Institute  of  Bankers  of  Nigeria,  Institute  of  Chartered  Accountants  of  Nigeria,  Chartered  Institute  of Stockbrokers of Nigeria, Chartered Institute of Taxation of Nigeria, Association of Certified Fraud Examiners and The Institute of Internal Auditors.
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Opeyemi AgunbiadeHead, Group Treasury

Opeyemi  is  an  Investment  Management  Professional  with  13  years  of experience  in  the Financial  Industry. Opeyemi has a   B.Sc  in Computer Science from the University of Lagos and an M.Sc   Business Information System (Royal Holloway University of London ) in the United Kingdom and ACI dealing certificate France, Paris.Opeyemi joined United Capital in 2019 as Head, Group Treasury. Prior to United Capital Group, She worked as Chief Dealer ProvidusBank where she was responsible for the set‑up of the Fixed Income trading and Sales desk and also the supervision of all trading units in Treasury   and prior to that She worked in Coronation Merchant Bank where she was the Pioneer Foreign  Currency  Dealer  and  also  traded  all  Treasury  products, developed strategies for dynamic asset allocations, created multiple reports for BUY/HOLD/SELL recommendations to hedge portfolio risk and  was  very  active  in  various  Executive  Management  meetings where she served as Secretary. She also worked as a Marketing officer in  Ecobank  Nigeria  Plc  where  she  managed  treasury  products  in  her branch.Over the years She has gained expertise in Fixed Income Trading, Risk Management, Local and Foreign Currency Trading, Investment Analysis, Business Strategy, Financial Analysis, Market Research and Analysis.

Joseph OnyeamaChief Information Officer

Joseph is the Chief Information Officer of United Capital Plc. In the last 3 years with  the  group,  he  has  continually  and  consistently  driven  digitally transformative  projects,  leading  to  large‑scale  automation  across  the businesses,  focused on driving down  the cost of  large‑scale customer growth acquisition leveraging technology, increasing access channels and  partnerships  while  ensuring  business  continuity  through  focused leadership.Over  the  last  14  years,  he  has  worked  with  and  led  teams  whose responsibilities cut across a major spectrum of IT transformational projects and  consultancy.  Before  joining  United  Capital,  Joseph  headed  the Technology  Operations  at  Cordros  Capital  where  he  transitioned  the business from a High Net‑worth Individual (HNI) focused business to retail‑focused business with total leverage on technology to drive B2C sales across verticals while exploring new markets. Prior to Cordros Capital, he led the Enterprise & Cloud Services team at Soft Solutions Limited, an IT Consultancy firm with a footprint across 15 Nigerian banks on enterprise security,  cloud  projects,  and  consultancy  where  he  developed,  deployed,  and  led  support  teams  to manage a number of  financial and FMCG application suites. Joseph  is certified across various solutions including Microsoft’s MCITP, Oracle database, McAfee enterprise security, Bloomberg certified technical expert, a certified CommVault expert on data‑centre and enterprise‑wide disaster recovery to mention but a few.
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Nneka JibunohHead, Customer Experience
Before joining United Capital, Nneka worked as Head, External Relations at  the  Tony Elumelu  Foundation where  she managed  relationships with thousands of African Entrepreneurs and Business Mentors from across the globe.    She  led  the  Customer  Service  help  Desk  which  was  fully responsible  for  handling  all  external  communications  for  the Foundation.She holds an  LLB  from  London Guildhall  University and BL  from  the Nigerian Law school.  In addition to this she has a background in Project Management,  Customer  Service,  Advertising,  Experimental  marketing,  E‑Commerce  and  Events Management.

With  over  20  years  work  experience  in  Nigeria  and  the  United  Kingdom, Nneka Nerissa Jibunoh's focus and commitment to transform organisations through the delivery of excellent Customer Experience is what makes her a deep expert in the area of people management.Her ability to build and manage productive relationships and win people over  is  one  of  her  strengths  and  has  come  through  throughout  her career.

Damilare MesimoHead, Digital Business

Damilare is the Head, Digital Business at United Capital Plc, and plays a vital role in  steering  the  digital  strategy  of  the Group.  Damilare  has  over  13  years working experience in the financial services industry spanning Banking and Financial Technology with core expertise in banking operations and digital product management.Prior to joining United Capital Plc, he worked as the Team Lead, Strategic Partnerships  and  Innovation  at  CoralPay  Technology  Limited  where  he coordinated several projects which contributed towards the success of the company. He had also worked with Zenith Bank Plc in branch operations and card services department as well as First Bank of Nigeria in customer service unit and e‑business department.He obtained his first degree in Economics from Covenant University in 2007. He is passionate about building payment platforms that facilitate financial inclusion in Nigeria.
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Management Team 

Oluwabunmi OlusesiGroup Head, Operations
She  has  worked  in  various  capacities,  proving  her  solid  pedigree  in operational roles and people management, which eventually propelled her through the ranks to her current position. She was the Team Lead, Trade &  Investments  at  United  Capital  Plc.  She  started  her  career  at  UBA Stockbrokers,  (now  United  Capital  Securities  Limited)  in  September 2009. She  obtained  her  first  degree  in  Philosophy  from  Obafemi  Awolowo University in 2008 and a Masters' degree in Public and International Affairs from  University  of  Lagos.  She  is  also  a  student  member  of  the  Chartered  Institute  of Stockbrokers.

Bunmi  is  the  Group  Head,  Operations.  Bunmi  has  over  11  years  working experience  in  financial  services  with  core  expertise  in  providing  and improving a highly  focused  level of operational  support,  research and advice,  financial,  compliance,  statutory  duties,  and  people management.

Mohammed Bagudu Regional Director, North

Mohammed Bagudu  is  the Regional Director, Northern Region where he oversees the investment activities of the company across 19 states. Prior to joining  United Capital  Plc,  Bagudu  served  in  a  similar  capacity  as  the Regional Manager North Central and Northwest regions, at Investment One Pension Managers where he was responsible for overseeing the sales and operational activities of over 10 states. At this role, he was part of the team that grew the Asset Under Management (AUM) of the organization by over 1,000% in 7 years. A similar feat he attained as Assistant Manager, Sterling Bank, Abuja.A prolific and seasoned business development expert, Bagudu  is  passionate  about  relationship  management  and  strategic marketing;  skills  he  had  harnessed  over  the  years  making  him  a powerhouse in the Northern Market. He has demonstrated impressive capacity  in  the  areas  of  pension  remittance  management  and banking with over 14 years’ experience in the field.He is a graduate of the  prestigious  Ahmadu  Bello  University,  where  he  studied  political Science.
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Information 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Governance 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Global Economy OverviewFollowing the Covid‑19 triggered global recession in 2020, broad based expectation was a return to growth in 2021 albeit at differing  rates across  regions.  Truly,  the global growth  story was  that of  synchronized expansion as monetary &  fiscal interventions,  improved  vaccination  rates,  and  economy  reopening  all  spurred  increased  consumer  and  business spending, providing needed boost to economic activities. Therefore, growth was divergent across regions as wealthier nations' recovery outpaced poorer nations given the former's ability to inject larger fiscal & monetary stimulus as well as funding widespread vaccinations. Expectedly, the International Monetary Fund (IMF) projects global GDP to expand by 5.9% in 2021 and expects further expansion of 4.9% in 2022. The Washington‑based body forecasts economic expansion across all regions, albeit to varying degrees. Advanced Economies are expected to grow by 5.2% in 2021 and 4.5% in 2022. Also, IMF forecasts the Euro Area to expand by 5.0% in 2021 and 4.3% in 2022. The Sub Saharan Africa (SSA) region's recovery i s   expected  to   lag   other   reg ions ,   g rowing  by   3 .7%  and  3 .8%  in   2021   and  2022 ,   respect ive ly . 

Despite the apparent recovery in economic activities, the pandemic grew in 2021. Since the outbreak, 308.2 million cases have been recorded globally, leading to an estimated 5.5 million deaths. While technological developments ensured vaccine availability, the global effort to contain the spread in 2021 faced some resistance as newer variants of the virus emerged, leading to further disruption. In recent months, more strains of the virus have sprung up through the Delta, Omicron and now IHU variants, posing a significant threat to economic prosperity. Also, vaccine inequity remains a considerable downside risk for economic prosperity and equitable growth.

Review and OutlookMacro Economic 

Source: IMF, United Capital Research

Source: Our World in Data, United Capital Research
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On monetary policy, following the broadly accommodative stance for most parts of 2021, inflation concerns amid strong economic growth raised the clamour for policy normalisation. As a result, at the tail‑end of 2021, major central banks started to strike hawkish monetary tones, and we expect this to set the monetary policy direction  in 2022.   As aforementioned, the Fed and ECB have announced tapering of  their bond‑buying programs. In 2022, we expect major central banks to normalise monetary policy in a major bid to combat surging inflation. 2021 was a year of higher oil prices, following the effective rollout of vaccines, the easing of restrictions and the return of oil demand. The global crude market has also been supported by positive transport data, reopening of borders and Organization of Petroleum Exporting Countries (OPEC) discipline to adhere to production caps even in the face of pressures from members, the US and OECD countries. Brent price averaged $70.4/b in 2021, up 73.2% y/y from $42.4/b in 2020.  However, the year was not devoid of volatility as the oil market experienced a   f e w   w o b b l e s ,   f o l l o w i n g   r e p o r t s   o f   n e w   C o v i d ‑ 1 9   v a r i a n t s .

Sub‑Saharan Africa Economy ReviewAfter an unprecedented contraction in 2020, which saw sub‑Saharan Africa (SSA) contract by 1.7%, the region broadly regained ground in 2021. The easing of movement and travel restrictions around the globe supported tourism recovery and drove demand for critical exports during the year. The region's growth anchors held up firmly in 2021 – the Bloomberg commodity index, which includes vital SSA exports such as crude oil, natural gas, copper, and coffee, rose by 28.2% after a 3.5%  contraction  in  2020.  This  recovery  in  commodity  prices  has  supported  the  broader  economies,  aided  by improvements in global trade and favourable financial conditions.

Source: Bloomberg, United Capital Research
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The IMF forecasts regional growth at 3.7% in 2021 and 3.8% in 2022. However, the recovery is modest by global standards, expanding the income disparity with developed economies. For context, the fund expects growth in Advanced Economies and Emerging Economies to print at 4.5% and 5.1%, respectively. Sub‑Saharan Africa must look inward to recoup more effectively and sustainably from the pandemic.

Concerning the Covid‑19 pandemic, there is much to be desired. As expected, the vaccine rollout in SSA has been the slowest globally, leaving the region vulnerable to repeated waves of COVID‑19. Only about 9.2% of the African population were fully vaccinated as of 31‑Dec‑2021, well below the 48.5% global figure. Although the world administered around 9 billion doses in 2021, it will likely take years before the majority get vaccinated in Sub‑Saharan Africa. Over 2021, many SSA countries came under severe pressure from domestic and external inflationary drivers, including more  robust  consumer  demand  amid  supply  chain  disruptions  and  currency weaknesses  with significant  pass‑through  to  inflation.  However,  Central  banks  across  the  region  elected  to  maintain accommodative monetary policies to support economic recovery from the pandemic for most of the year. However, given the steady pace of improvement in output growth and the persistence of inflation, a handful of countries appear to be approaching the trough of easy monetary policy, with a few tightening before the year ended.Domestic Economic ReviewThe year 2021 was characterised as a year of global economic recovery as the entire world was hit by the Covid‑19 pandemic which dampened global economic growth. In the absence of lockdown measures in 2021, the Nigerian economy recovered significantly from the recession and low output growth in 2020. In real terms, the Nigerian economy expanded 3.4% year‑on‑year in 2021, rebounding strongly from a contraction of 1.9% in 2020. Across quarters, Gross Domestic Product (GDP) grew by 0.5%, 5.0%, 4.0%, and 4.0% in Q1‑2021, Q2‑2021, Q3‑2021 and Q4‑2021 respectively. Unsurprisingly, the remarkable rise in Q2‑2021 and Q3‑2021 was driven by the low base effects from 2020, when the Covid‑19 virus pandemic struck, causing a lockdown of economic operations and subsequently a recession.
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Amid the improvement in economic activities, inflation rate rose to a four year high of 18.2% y/y in Mar‑2021. However, data reports from the National Bureau of Statistics (NBS) indicated that the persistent rise of inflation halted in Apr‑2021 after nineteen consecutive months, and inflation rate began to slow down, reversing its upward momentum. Inflation declined for eight consecutive months printing at 15.4% but closed the year with a 23bps uptick to 15.6% in Dec‑2021. The high base effect from Q3‑2020 and Q4‑2020 remained the primary driver of the disinflation.

On monetary policy, as a result of sustained economic growth, the surge in global crude oil prices, and the disinflationary trend during the year, the Monetary Policy Committee (MPC) adopted and used unorthodox policy methods to achieve its policy objectives opting to keep its main policy tools unchanged. The apex bank deployed mop‑up activities such as OMO auctions, Cash Reserve Ratio (CRR) debits, FX retail sales, among others, to control system liquidity. In addition, sustained interventions in critical sectors remained the preferred approach to drive economic recovery. Following the decision to devalue the naira at the end of 2020, the exchange rate was broadly stable at the I&E window with momentary volatility. In July 2021, the CBN decided to halt FX sales to Bureau De Change (BDC) operators in the country to have only one recognised exchange market. In addition, the apex bank announced that it would stop the issuance of BDC licenses to new operators in the market. This led to exchange rate pressures in the parallel market as demand for FX outweighed supply. As a result, the parallel market had a knee‑jerk reaction as rates rose and ranged between N520.0‑N570.0/$ in H2‑2021 from an average of N482.6/$ in H1‑2021. As a result of the supply constraint, the Central Bank raised FX supply to commercial banks to cater for the increasing demand evident by the increase in turnover in the I&E window. According to Financial Market Dealers Quotations (FMDQ), the average turnover in the I&E window grew by 89.6% and 82.4% year‑on‑year to $166.5m in H2‑2021 compared to $87.8m in H1‑2021 and $91.3m in H2‑2020, respectively.
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Financial Market Review & Outlook2021 was a mixed bag for Nigerian equities, as the NGX All Share Index (NGX‑ASI) closed the year with a return of 6.1%. Nonetheless, the year can best be described as a tale of two halves, with stocks underperforming in the first half due to the increased attractiveness of fixed income and money market instruments, before recovering in the second half of the year. This was on the back of robust corporate earnings growth, and strong sector‑specific tailwinds, such as higher oil prices which drove gains in the Oil and Gas sector, as well as the approval of Payment Service Bank (PSB) licenses for MTNN and AIRTEL which buoyed the Telecommunications (ICT) sector. Furthermore, market participants found significant value in small‑cap stocks, some of which outperformed the market with significantly outsized gains.

The outlook for the equities market is broadly predicated on the direction of the yield environment in 2022. We expect the yield environment to trend higher as investors consider hawkish monetary policy and aggressive government borrowing.  Thus, we expect to see sell pressures from domestic investors (particularly institutional investors). On the other hand, we expect foreign portfolio investors activities to be muted given they have limited exposure to the Nigerian market which implies there will be no sell pressures from their segment. Also, we do not expect any buy interest from them particularly in a pre‑election year. Therefore, we note that the market landscape in Nigeria has evolved significantly over the past three years with the introduction of caps on daily price movement and the lack of presence of FPIs in the market. Thus, despite sell pressures expected during the year, we do not foresee a rout but rather mild bearish sentiments in 2022.
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In the Fixed income market, the yield environment was an intriguing phenomenon in 2021 as the fixed income market rebounded after record lows in 2020. Our expectation of a rate reversal on the back of tighter system liquidity, increased domestic debt financing, and demand for higher rates from private sector money managers materialised. True to our expectations,  average  yield  across  the  yield  curve  reversed  higher,  albeit  faster  than  initially  projected  in  H1‑2021. However, yields began to moderate in Q3‑2021. Zooming out, average yield across the yield curve climbed to 10.2% as of Dec‑2021, up 505bps YTD from 5.1% in FY‑2020. In the international debt market, the government issued $4.0bn worth of Eurobond to  finance  its 2021 budget deficit. Comparatively, Nigerian sovereign bonds underperformed their peers  in Emerging Markets (EMs), as the S&P/FMDQ Nigeria Sovereign Bond index lost 15.3% in 2021, compared to a loss of 10.7% in 2021 on the JP Morgan EM Government Bond Index. This reflects the strength of the upward reversal  in Nigeria's yield environment in 2021.In the Fixed income market, the yield environment was an intriguing phenomenon in 2021 as the fixed income market rebounded after record lows in 2020. Our expectation of a rate reversal on the back of tighter system liquidity, increased domestic debt financing, and demand for higher rates from private sector money managers materialised. True to our expectations,  average  yield  across  the  yield  curve  reversed  higher,  albeit  faster  than  initially  projected  in  H1‑2021. However, yields began to moderate in Q3‑2021. Zooming out, average yield across the yield curve climbed to 10.2% as of Dec‑2021, up 505bps YTD from 5.1% in FY‑2020. In the international debt market, the government issued $4.0bn worth of Eurobond to  finance  its 2021 budget deficit. Comparatively, Nigerian sovereign bonds underperformed their peers  in Emerging Markets (EMs), as the S&P/FMDQ Nigeria Sovereign Bond index lost 15.3% in 2021, compared to a loss of 10.7% in 2021 on the JP Morgan EM Government Bond Index. This reflects the strength of the upward reversal  in Nigeria's yield environment in 2021.

In 2022, we believe the expected hawkish stance by advanced central banks in 2021 will increase borrowing costs for most EMs in the international debt market, which will shift the focus of the FG to the domestic market. In addition, the need for the government to fund its fiscal obligations following an ambitious budget in 2021, alongside its ongoing subsidy programs, shifts pricing power to the hands of the private sector's money managers. We expect asset managers to demand higher yields following the government's growing need for deficit financing. Also, the CBN's hawkish monetary policy moves would likely push the yield curve higher in 2022.

Review and OutlookMacro Economic 

Source: FMDQ, United Capital Research
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found smart ways to provide even more value to its clients “ “Chairman’sStatement 
Fellow  shareholders,  it  is with  great  delight  that  I present to you the financial results of United Capital Plc for the year 2021. 2021 proved to be a crucial year of recovery from a debilitating pandemic that induced  health,  economic,  social  and  public service delivery crises across the globe. Despite the interesting recovery story, the economy remained blighted with significant challenges which include dealing with subsequent waves of the pandemic, new  virus  strains,  persistent  FX  shortages,  and elevated  inflationary  environment.  Nevertheless, our  team  was  able  to  meet  set  targets.  We  will continue to relentlessly pursue our set goals and are optimistic that we will further improve in 2022.   Global Economy2021 was tagged the year of return to normalcy for the  global  economy  where  we  highlighted  that 

growth across countries would remain uneven due to the differing wealth of nations. Vast pockets of these forecasts have proven to be correct. This was driven broadly by varying vaccination rates (due to hesitancy in advanced economies and more to do with access  to vaccines  in poorer countries) and accommodative  fiscal  and  monetary  policies  in r icher  economies.  Global ly,   the  optimism surrounding  broad‑based  economic  output expansion has been dampened slightly due to the emergence of the delta and, the Omicron variants, reminding  forecasters  and  economists  alike  of significant  downside  risk  to  continued  global output  expansion.  Overall,  the  International Monetary  Fund  (IMF)  projects  global  GDP  to expand by  5.9%  in  2021  (revised  from  6.1%)  and 4.9% in 2022. Regarding  the  financial market,  robust monetary 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and fiscal stimulus across global economies have helped  sustain  rally  in  risk assets  such as equities. Thus, unsurprisingly, global equities have performed exceptionally  well  in  2021.  In  a  similar  vein,  the r o b u s t   l i q u i d i t y   i n   c o n j u n c t i o n   w i t h accommodative monetary  policy  has  helped  to keep  interest  rates  low  supporting  strong  capital gains on bonds in the international market.  Looking ahead  in  2022,  we  expect  monetary  policy  to become  more  aggressive  while  government authorities continue to withdraw fiscal stimulus. This is  expected  to  drive  higher  interest  rates  and threaten  outlook  for  global  equities.  That  said, renewed economic momentum and a  sustained positive phase in the corporate profit cycle could provide some support potential gains for equities. Nevertheless,  our  overall  expectations  remain downbeat.In the crude oil market, Brent crude  gained 41.0% YTD  (as  of  21‑Dec)  boosted  by  supply‑side constraints as well  as optimism around  improved demand, driven by the sustained reopening of the global  economy  after  coming  under  intense pressure  in  recent  weeks,  the  oil  market  has somewhat rebounded, and regained momentum. Looking  forward,  Omicron  remains  a  headwind that could weigh on oil demand.    AfricaAfter  an  unparalleled  contraction  in  2020,  Sub‑Saharan African (SSA) economies broadly gained some  economic  ground  in  2021.  The  easing  of movement and travel restrictions around the globe supported  the  recovery  of  tourism‑dependent economies like Seychelles and Mauritius while the surge in demand for critical commodities (oil and key  minerals  &  metals)  supported  growth  in 

commodity‑dependent  economies.  The  region's growth  lynchpins  held  up  well  in  2021  as  the Bloomberg  commodity  index, which  include  key SSA exports including crude oil, gold, and coffee, rose by 23.2% YTD after a 3.5% contraction in 2020. This  has  supported  the  recovery,  aided  by improvements  in  global  trade  and  favorable financial conditions. On the pandemic, there is much to be desired. The vaccine rollout in Sub‑Saharan Africa has been the slowest globally,  leaving the  region vulnerable to repeated  waves  of  Covid‑19.  SSA  has  fully vaccinated only 3.0% of its population, well below the  level  needed  to  reach  some  form  of  herd immunity. Although the world administered around 9 billion doses in 2021, it will  likely be more than a year before many people could get vaccinated in Sub‑Saharan Africa. Additionally, the discovery of the Omicron variant in South Africa points to what may  come  regarding  the  pandemic.  Prolonged foreign travel restrictions will pose downside risks to investment and business continuity.Looking  ahead,  the  IMF  sees  regional  growth  at 3.7%  in  2021  and  3.8%  in  2022.  However,  as expected,  the  recovery  is  modest  by  global standards,  increasing  income  disparity  with developed  economies.  Sub‑Saharan  Africa must look  inward  to  recoup  more  effectively  and sustainably  from  the  pandemic.  As  things  stand, countries  that  have made  significant  progress  in vaccinations  stand  to  benefit  the most  from  the global  recovery.  Nonetheless,   the  digital transformation  of  African  markets  and  supply chains  is  a  major  bright  spot,  as  the  region embraces new technologies. However, investment in infrastructure and education will be required to fully capitalize on the digital revolution.
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Nevertheless,  the  government  continued  its  solid fight against the outbreak, by creating awareness and encouraging vaccination as  it began to get the COVAX facility vaccines in Q2‑2021. Nigerians remain  unreceptive  to  taking  the  vaccines,  with 

vaccination  at  abysmal  levels.  Only  7.0%  of  the Nigerian population received the first dose of the Covid‑19 vaccines as of December 13, 2021 while a total of 3.5% have completed the second dosage (full vaccination). In addition, it was reported that about one million doses of vaccines had expired without  being administered  noting  that  the poor vaccination  level  is  not  necessarily  down  to vaccines not being available but the reluctance by citizens to be vaccinated. In  2021,  developments  in  the  FX  market  were eventful as the CBN decided to halt the sales of FX to  Bureau  De  Change  (BDC)  operators  in  the country  in  July  2021  in  a  bid  to  have  only  one recognized  exchange  market.  In  addition,  the apex  bank  announced  that  it  would  stop  the issuance of BDC  licenses  to new operators  in  the market. This led to exchange rate pressures in the parallel  market  as  demand  for  FX  outweighed supply.  Consequently,  the  parallel  market  saw knee‑jerk  reactions  as  rates  rose  and  ranged between  N520.0‑N570.0/$  in  H2‑2021  from  an average  of  N482.6/$  in  H1‑2021.  The  broader  FX market  fundamentals  improved  as  the  $4.0bn Eurobond  issuance  and  stronger  oil  prices supported accretion to the external reserves. Thus, while we witnessed FX illiquidity and exchange rate pressures in the parallel market, liquidity at the I&E window  improved  significantly  from  pandemic lows.  According  to  Financial  Market  Dealers Quotations  (FMDQ),  average  turnover  in  the  I&E window  grew  by  89.6%  to  $166.5m  in  H2‑2021, compared to $87.8m in H1‑2021 and by 82.4% year‑on‑year compared to $91.3m in H2‑2020.On aggregate  price  level,  inflation  peaked at  a four year high of 18.2% year‑on‑year in March 2021 and began  its  descent  in April  2021  following  19 

 Domestic Economy and Financial MarketsIn 2021, the domestic economy sustained recovery as  lifting  of  lockdowns  and  gradual  return  to normalcy  accelerated  recovery  in  economic activities.  As  a  result,  the  Nigerian  economy rebounded  significantly  from  the  economic contraction of 2020. In real terms, Gross Domestic Product (GDP) grew by 0.5%, 5.0% and 4.0% in Q1‑2021, Q2‑2021 and Q3‑2021 respectively compared to disappointing growth of 1.9%, ‑6.1% and ‑3.6% in Q1‑2020, Q2‑2020 and Q3‑2020. Notably, the non‑o i l   s ec to r   d rove   GDP   g rowth ,   w i t h   t he Manufacturing,  Information  &  Communication, Trade,  Transportation  and  Storage  subsectors outperforming,  which  helped  offset  drags  from lower  crude  oil  production  as  well  as  lackluster growth in the agriculture sector.On  the Covid‑19  front, Nigeria continued  its  fight against the virus as the country contended with the second  and  third  waves  of  infections  with  the emergence of new variants of the virus. In Q1‑2021, the  second  wave  hit  the  country  as  social  life returned  to  normal  while  practice  of  protective health measures took backstage. As a result, daily cases  surged  to  pandemic‑high  levels  with  the number of cases reaching 162,891 at the end of the quarter  (up  by  85.9%,  compared  to  FY‑2020). Nigeria also grappled with  the  third wave which came  about  from  the  emergence  of  the  delta variant  while  the  fourth  wave  came  with  the discovery of the omicron variant. 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consecutive  months  of  upward  momentum. According  to  data  from  the  National  Bureau  of Statistics (NBS), the  last available  inflation figure for 2021 was the November 2021 inflation data at 15.4%, a  280bps  reduction  from  the  peak  level.  The  high base effect from Q3‑2020 and Q4‑2020 remained the primary driver of the disinflation in 2021. As a  result of  sustained economic growth, surge  in global crude oil prices and the disinflationary trend during  the  year,  the  Central  Bank  adopted unorthodox  policy  methods  to  control  financial system  liquidity.  The apex bank deployed mop‑up activities  such  as  OMO  auctions  &  Cash  Reserve Ratio (CRR) debits to control system liquidity in a bid to  rein  in  on  inflation.  In  addition,  sustained interventions  in  critical  sectors  remained  the preferred  approach  to  drive  economic  recovery. Thus,  through  all  the  Monetary  Policy  Committee (MPC) meetings for 2021, the committee opted for a cease‑fire  on  adjusting  the  policy  tools  within  its control,  leaving  the  Monetary  Policy  Rate  (MPR), Cash Reserve Ratio (CRR) and Liquidity ratio at 11.5%, 27.5% and 30.0% respectively. In  line  with  the  economic  recovery  theme  of domestic economy, the equities market raced to a strong start in 2021 recording a 5.3% return in January 2021.  However,  upward  pressure  n  the  yield environment triggered asset rotation by investors as they moved funds from the equities market to fixed income assets  to  take advantage of higher yields. Thus, equities market  return turned negative  in Q2‑2021  and  Q3‑2021.  By  Q4‑2021,  strong  earnings report,  interim  dividend  payments  and  the  MTNN offer  for  sale  spurred  investors'  interest  in  equities, restoring  equity market  returns  to  positive  territory. Overall,  the  equities  market  gained  5.3%  (as  at December 11, 2021). 

In the fixed income market, the general theme was that of rising interest rates as aggressive government borrowings  coupled  with  tighter  financial  system liquidity (relative to 2020) drove interest rates higher. To give perspective, average yield across the yield curve climbed to 10.2% as of Dec‑2021, up 505bps YTD from to 5.1% in FY‑2020. Unsurprisingly, in terms of capital  gains,  Nigerian  fixed  income  instruments underperformed  as  the  S&P/FMDQ  Niger ia Sovereign Bond index lost 15.3% (as of December 11, 2021),  compared  to  a  YTD  loss  of  10.7%  (as  of December  11,  2021)  on  the  JP  Morgan  Emerging Market Government Bond Index. Financial Performance Despite  the  above  mentioned  macroeconomic pressure, United Capital Plc reported an outstanding financial performance in 2021. Total Revenue was up by 40% year‑on‑year  to N18.07 billion  in 2021,  from N12.87billion earned in 2020. Operating Profit Before Tax  grew  to  N12.12billion  in  2021,  up  53%  from N7.95billion  in  2020, while profit before  tax was up 50%  to  N11.92billion  signifying  solid  growth  in  the overall profitability of the Group.In terms of our financial position, Total Assets of the Group  rose 104% year‑on‑year  to N453.60billion by December 2021 from N222.75billion as of December 2020, driven by significant growth in managed funds. Cash and cash equivalents accounted for 12% of the Group's  assets,  while  Financial  Assets  contributed 80% to Total Assets. Shareholders' Funds was up 25% to N30.55billion largely due to the significant growth in  profit  after  tax.  The Group's  Return  on  Average Equity (RoAE) for the 2021 financial year stood at 41%, one  of  the  highest  among  listed  financial  services institutions highlighting strong value creation for our shareholders. 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Distinguished shareholders, I am confident in our ability to deliver consistent superior returns to you as we have put in place appropriate strategies to respond to possible scenarios that the year 2022 could throw at us, hence we believe that we will make progress in our quest to build Africa's leading investment bank.  Our staff remain resourceful, motivated and dedicated, and we continue  to attract  the best  talent  to execute our  short‑medium and  long‑term strategic objectives.   We are cognizant of  the challenges  inherent  in  the current, volatile,  complex  and  uncertain  environment,  and  would  strive  to  maximize  value  creation  for  you,  our esteemed shareholders. 
M. Chika MordiChairman, United Capital Plc
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Distinguished Shareholders,It is my pleasure to welcome you to the Annual General Meeting of United Capital Plc and to review how we fared as an organisation during the 2021 financial year.The year 2021 was quite intriguing with the emergence of new variants of the coronavirus which persistently presented  public  health  challenges  and  threatened  productivity  across  the  globe.  Fortunately,  we  also witnessed increased supply and uptake of the vaccines, spurring a gradual resurgence in global and domestic economic  activities  during  the  year.  The  dominant  theme  of  the  year  2021  was  largely  the  recovery  in economic activities across  the globe. Notwithstanding, our motherland was plagued with  recurring socio‑economic  challenges  including  rising  consumer  prices,  galloping  foreign  exchange  rate,  high underemployment rate and low financial inclusion especially in non‑urban areas to mention a few. These issues were exacerbated by the country's second recession in five years.Distinguished shareholders, you will recall in the last annual report, that I presented our business outlook for the year 2021, captioned “finding success in the new normal” amid uncertainties, the tough business terrain and severely devastated operating environment in the wake of the pandemic. I am proud to say that we kept true to our promise of delivering superior shareholder value during the year as you would have seen in the financial sections of this report. It is on this assuring note that I present an appraisal of how your company fared during the financial year 2021. 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For us at United Capital,  the year under review also marked the end of our 3‑year (2019‑2021) Corporate Strategy cycle which I must say has propelled your company to new heights and laid a solid foundation for a new phase of sustainable growth and corporate transformation. I will certainly highlight progressive developments which continue to shape your beloved organisation, but first, let me touch on noteworthy events that defined our operating environment during the year 2021.Our Operating EnvironmentThe year 2021 was tagged a year of global economic recovery from the devastating COVID‑19 pandemic that severely impacted economic activities, social welfare, and public service delivery across the globe. Nigeria, our motherland, was certainly not left out of the recovery story as the country emerged from a recession and expanded for three consecutive quarters in 2021. Notwithstanding the upward growth trajectory during the year, the domestic economy was not void of macroeconomic challenges that have persisted in recent years including FX shortages, rising inflationary pressures and sub‑optimal labour productivity to mention a few.The International Monetary Fund (IMF) projects global GDP to expand by 5.9% in 2021 (revised from 6.1%) and 4.9% in 2022. However, broad‑based economic output expansion has been dampened slightly due to the emergence of new variants, presenting some significant downside risks to sustained global output expansion. The year 2021 was positive for major equities markets globally, mostly facilitated by robust monetary and fiscal stimulus across advanced economies resulting in lower interest rates, thereby making equities markets more attractive.On  the  domestic  front,  the  Nigeria  economy  rebounded  strongly  during  the  year  2021,  from  its  second recession in five years. Nigeria Gross Domestic Product (GDP) grew, in real terms, by 3.2% year‑on‑year over the first nine‑month period in 2021 (Q1‑2021 0.5%, Q2‑2021 5.0% and Q3‑2021 4.0%) compared to 2.6% decline during the same nine‑month period in 2020 (Q1‑2020 1.9%, Q2‑2020 ‑6.1% and Q3‑2020 ‑3.6%). The rebound was generally driven by the resurgence in economic activities during the year 2021, with the opening of national borders, improvements in vaccine supply and uptake, as well as resumption of international travel, compared to the COVID‑19 induced lockdowns which grounded the economy to a halt for a major part of the preceding year 2020.The  non‑oil  sector  was  the  key  growth  driver  in  2021.  Notably,  Manufacturing,  Information  and Communications Technology (ICT), Transportation and Storage were the fastest growing non‑oil subsectors, which helped offset drags from subpar growth in the agriculture sector, and oil production shortfalls which negatively impacted oil sector growth. Furthermore, the Nigeria economy grappled with rising consumer prices which have resulted in double‑digit headline inflation since 2016. Unfortunately, this situation persisted through the year 2021. Headline inflation rose  from  15.75%  as  at  December  2020,  to  a  four‑year  high  of  18.17%  by  March  2021  before  trending downwards  to  15.63%  by  December  2021.  The  nation's  high  inflationary  environment  amid  fragile  and unbalanced growth across economic sectors still presents a conundrum for policymakers while increasing the 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cost of doing business and placing downward pressures on the purchasing power of consumers in the country.Nigeria's foreign exchange (FX) market was quite action‑packed during the year 2021. The Central Bank of Nigeria (CBN) announced its discontinuation of the issuance of Bureau de Change (BDC)  licenses to new operators in the market. Likewise, the apex bank, in a bid to harmonise the foreign exchange market, also halted the sale of foreign currency to licensed bureau de change (BDC) operators in the country. These events in the FX market resulted in mixed outcomes. The Investors & Exporters (I&E) window witnessed improved foreign exchange liquidity during the year due to stronger oil prices and Eurobond issuance which supported increased accretions to the foreign reserves. The parallel market story was not so positive as the US dollar  exchange  rate  (USD/NGN)  ranged  between  NGN520.0/USD  –  NGN570.0/USD  in  H2‑2021,  up  from NGN482.6/USD in H1‑2021.Consequent  upon  the  macroeconomic  and  financial  markets  situation  in  2021,  the  Monetary  Policy Committee (MPC) of the Central Bank of Nigeria (CBN) ceased from adjusting the key monetary policy tools during the year. The Monetary Policy Rate (MPR), Cash Reserve Ratio (CRR) and Liquidity ratio (LR) were left unchanged at  11.5%,  27.5% and  30%  respectively  throughout  the  year  2021.  The Central  Bank  however, deployed unorthodox methods  towards curbing excess  financial  system  liquidity especially  through open market operations (OMO) auctions to keep inflation at bay.As an organisation, we  stayed alert and  responsive  to  the macroeconomic events and  financial market developments  which  characterised  our  operating  environment  in  2021.  More  importantly,  we  remained committed to providing best‑in‑class financial and investment solutions to our clients across diverse market segments  through  the  dedication  and  ingenuity  of  our  people  leading  to  stable  growth  across  all  our businessesOrganisational Milestones & Progressive DevelopmentsThe Group achieved several milestones and delivered impressive growth outcomes across business lines during the year under review among other progressive developments which placed the organisation on the path of stable growth highlighted below:1.  We obtained SEC approval and subsequently launched United Capital Infrastructure Fund (UCIF) during the year as a       vehicle for infrastructure development in the country.2.  Our Asset Management Business maintained its market leadership position with over N207bn mutual funds portfolio      trillion naira) at the end of the year 2021.3.  Our Securities Business revenue during the year crossed N1billion mark for the first time in the history of the business.4.  We attracted investment inflows from the diaspora segment as we grew our Eurobond Fund portfolio to $153million by      the end of December 2021, up 120% from $70million as at December 2020. 5.  Our digitally‑driven Consumer Finance business disbursed over 147,484 micro loans valued at N11.7billion in its second     year of operations by the end of 2021, up 277% year‑on‑year from N3.14billion disbursed in 2020.

     alone. The total portfolio size of our Asset Management and Wealth Management clients' surpassed N0.5trillion (half a 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6.   We progressed in our commitment to extend trust services to individuals as a tool for financial inclusion and long‑term          personal financial management. Our portfolio of Private Trust Funds surpassed N40billion at the end of 2021.7.   The Group's total portfolio of managed funds surpassed N630billion at the end of 2021, up  by 165% year‑on‑year from       N240billion as of December 2020. 8.   Our share price (NGX: UCAP) rose over 110% from N4.71 as of December 2020 to N9.90 by December 2021, before reaching       an all‑time high of N11.30 in January 2022 reflecting growing investor confidence in the organisation to deliver superior value
Furthermore, the Nigerian Exchange (NGX) in August 2021 upgraded UCAP stock from a low‑priced to medium‑priced stock.United Capital Plc was awarded the Most Profitable Company – Financial Services: Other Financial Institutions ‑ at the BusinessDay Nigerian Investor Value Awards.We  were  also  awarded  Shareholder  Capital  Allocation  Company  of  the  Year  (Dividends  Payments)  at  the BusinessDay Nigerian Investor Value AwardsSuperior Shareholder Value Delivery Premised on Impressive Earnings GrowthThe Group  remained consistent  in delivering superior value to shareholders and this  reflected  in  its exceptional financial performance across key metrics during the year 2021. Our strong performance was driven by exponential growth  in business activities across all  the market  segments  that we  serve. We  successful navigated a volatile operating environment to create the best‑in‑class solutions for our clients.Total Revenue   year‑on‑year to   in 2021 from N12.87billion earned in 2020. Profit Before Tax grew by 40% N18.06bnearnings rose to   in 2021,   from N7.95billion in 2020, signifying impressive growth in the overall N11.95 billion up 50%profitability of the Group.In terms of our financial position, the Group's Total Assets   year‑on‑year to   at the end of the year rose 104% N454 billion2021  from N223billion at  the end of 2020, driven by 151% growth  in  financial assets  to N346billion  in 2021  from N145.1billion in 2020. Cash and cash equivalents accounted   of the Group's assets, while Investment Securities for 12%contributed  Our Shareholders' Funds   to   from   at the end of  80% to Total Assets. grew by 25% N30.6billion N24.4billionthe year 2021. The Group's Return on Average Equity (RoAE) for the 2021 financial year stood at  one of the 41%, highest among publicly listed financial services institutions highlighting strong value creation for our shareholders. 2022: Organisational Stability and Sustainable GrowthDistinguished shareholders, as we journey ahead in the year 2022, our driving force is your faith in the organisation and the unwavering trust bestowed on us by our growing stakeholder community across the globe towards fulfilling our purpose of  transforming the African continent  through  innovative  financial  solutions  to all market segments including governments & public institutions, corporate organisations & small businesses, and individuals.United Capital is on a progressive path as witnessed in the remarkable expansion of our business activities, increased client  patronage,  strong  earnings  growth,  and  consistently  superior  shareholder  value  delivery  over  the  years 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I remain thankful to the Board of Directors for upholding strong governance standards in the pursuit of our corporate goals  and  aspirations.  I  am  grateful  to  the Management  Team and  indeed  all  employees  for  their  relentless contribution to the growth of the organisation while building a strong financial services group that will be a reference in the global financial services sector.Together we will rise to the challenge!
Peter AshadeGroup Chief Executive OfficerMarch 1, 2022

Chaiman’s statementGCEO’s Statement
amongst other metrics that are reflective of high performing organisations. We remain committed to sustaining our organisational growth trajectory well into the foreseeable future as we navigate the tough terrain.Our business model for value creation, and ultimately our organisational success is premised on the ingenuity of our people ‑ United Capital People. They are the ones who serve our clients, develop technologies, make strategic decisions, manage risks, allocate resources, breed ideas, and create an enabling culture that fosters ingenuity while creating shareholder value and fulfilling their professional growth aspirations in the organisation. All stakeholders can be assured of our commitment to developmental activities and active engagements with regulatory  authorities,  investors,  and  relevant  stakeholder  groups  towards  deepening  the  capital  market, strengthening the broader financial system, and driving financial inclusion as a means of accelerating the economic development of our motherland and empowering its citizens. 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ABOUT USUnited Capital Plc is a financial services group providing bespoke financial and investment advisory services to clients along the financial services value chain. Our lines of business include Investment Banking, Asset Management, Securities Trading, Trusteeship, Wealth Management and Consumer Finance. Our clientele range from national and subnational governments to corporates and SMEs, Ultra‑High Net Worth Individuals (UHNIs), High Net Worth Individuals (HNIs) and other individuals.We operate out of our headquarters  in  Lagos, Nigeria and we also have  some presence  in  the Southern, Northern and Western parts of Nigeria, specifically  in Port Harcourt, Abuja and  Ibadan respectively.  Beyond the shores of Nigeria, on the back of our Pan‑Africa aspirations, we have some presence  in  Ghana,  with  plans  for  further  expansion  across  other  key  African  markets.  This Sustainability Report covers all the business entities of United Capital across its various locations.INTRODUCTION Following the outbreak of the COVID‑19 pandemic, the effect of the pandemic continued to be felt through 2021 and efforts were geared mainly towards recovery. With the introduction of vaccines and the emergence of new variants of the virus, the world slowly started to adjust to the 'new normal'. As an organization, we are aware of the need to conduct our activities in a sustainable manner.  Consequently, our activities are increasingly centered around the new realities of a digital, more health‑conscious world.  GOVERNANCEAt  United  Capital,  we  are  committed  to  high  corporate  governance  standards.  We  have  a governance  framework  that  is  fit  for  a  company  of  our  size,  sector  and  our  overall  strategic aspirations. We also have a highly effective Board comprising individuals with integrity who are highly knowledgeable and experienced in our business areas. The roles and responsibilities of the Board and the committees of the Board are clearly defined and revised as required. We also undertake an annual board and corporate governance evaluation exercise to ensure that the activities of the company and the Board are conducted in line with global best practices and local regulations and guidelines  on  governance.  The  recommendations  of  the  evaluation  exercise  are  promptly considered and implemented as appropriate.There is also a proper delegation of authority framework for the executive management team with clearly  set  out  roles  and  responsibilities  which  are  regularly  reviewed  to  ensure  that  those responsibilities reflect the business aspirations at every point in time and the current economic terrain. We also have a set of policies which regulate corporate conduct. Some of our policies include the Whistleblowing Policy, Gift Policy and the Code of Conduct. These policies are reviewed periodically in line with business exigencies and to ensure they continue to adequately guide conduct within the organization. We also ensure that all members of the organization are aware of the policies, through regular  sensitization exercises. We monitor compliance with  these policies  through periodic  spot checks, internal audits and independent evaluations.We have an effective risk management and internal control framework in place. This is important for us as a  key player  in  the  financial  services  industry as  it  helps us  to develop and  implement an approved risk management policy based on organizational risk appetite. There are also controls in place to ensure that the policies are complied with at all times.
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ECONOMICEconomic  growth  and  development  are  at  the  core  of  our  operations.  This  is  key  for  us  at  both  the organizational  and  stakeholder  level.  Whilst  we  intend  to  ensure  that  we  return  maximum  value  to  our shareholders by constantly increasing profit and ultimately the returns to our shareholders, we are also aware of our responsibility to our clients for economic growth. This is evident in our dedication to financial inclusion and literacy, AML/CFT risk management, data privacy, amongst other key themes.Financial InclusionAs an organization, we are very much aware of the key role we play in financial inclusion. Financial inclusion entails more than just access to a bank account as it entails having access to other bouquet of products and services in the financial services value chain including investment, credit and insurance. As part of our evolving corporate strategy, there is an increasing focus on the mass retail and underserved segment of the economy. This has been at the center of our product development initiatives as well as our marketing activities. We have identified NYSC members and students as a key segment of our retail strategy drive. Products such as our mutual funds which allow us to pool the investments of several investors and invest the pool in high yield, risk free instruments help ensure that retail investors are able to inculcate an investment culture from early on in their career. Without products such as these, investors would not be able to have direct access to investment products. We are however able to bring them into the financial system to undertake more than just vanilla banking services to more sophisticated investment services. Also, as players in financial services, we have a strict KYC policy which is observed in line with regulatory policies. We however understand that the underserved segment of the market may not have the documents required in the KYC onboarding process thus, in line with applicable regulation, we conduct a simple customer due diligence on  them, without prejudice  to our  responsibility  to ensure adequate protections against money laundering and other financial crimes. With this approach, we are able to bring more people into the financial system. Our Digital Platform ‑ InvestNowOur InvestNow platform is also a key part of our financial inclusion strategy. The world is a global village  and  with  the  increased  reliance  on technology,  organizations  now  have  impact beyond  physical  local  and  international geographical  borders.  Our  InvestNow  portal, which  is  an  integrated,  one‑stop  shop  for financial  services  products  also  help  to  ensure that we provide  investment  services  to people who are not able to walk into the four walls of our various offices to execute a transaction. This has now become a major consideration  in view of the  new normal  occasioned by  the COVID‑19 pandemic.   In 2021, we processed transactions in  an  aggregate  sum  of  N1.2Billion  on  our InvestNow portal.
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Financial LiteracyClosely linked to financial inclusion is financial literacy. From our marketing activities across various channels, we realized that there are knowledge gaps in relation to investment products generally amongst our target market. Consequently, we decided to make financial education a key part of our activities. Our financial education  initiatives are carried out  through different means  including  investment clinics which we hold periodically for different market segments, on the need for savings and investments, wealth creation and preservation, etc.Financial literacy is also driven on a daily basis through our social media channels including Twitter, Facebook, LinkedIn and Instagram. In 2021, we had over 8Million impressions on the campaigns across our social media pages.Our Product Review ProcessAs part of our commitment to economic growth, all our products go through a rigorous internal review process to ensure suitability for our clients' needs. Existing products are also periodically reviewed to ensure that they continue to serve our clients. We also strive to offer fair value to all our customers. Our mutual funds have historically returned competitive rates to clients, and we have a team of qualified fund managers who actively manage the funds to ensure we return fair value.AML/CFTCombating of money laundering and financing of terrorism is a priority area for players in the financial services space. United Capital Plc is not an exception. We have a rigorous client onboarding process for all classes of customers including individuals, HNIs, SMEs, large corporates and other forms of institutions. We work closely with  the  regulators  to ensure  that our  systems are not used as a conduit  for money  laundering and  the financing of terrorism. Key activities around this include verification of client identity, periodic KYC updates, reporting of suspicious transactions as required and so on.Data ProtectionData protection has gained prominence on the global stage with the Global Data Protection Regulation and the  Nigerian  Data  Protection  Regulation. We  are  aware  of  our  responsibilities  as  custodians  of  sensitive personal information of our clients. To this end, we are committed to the highest data governance standards. We work with Data Protection Officers as required by regulation to ensure full compliance with applicable Data Protection Regulations. Our stakeholders can rest assured that their data is in safe hands.United Capital Infrastructure Fund (UCIF)In 2021, we launched the United Capital Infrastructure Fund (“UCIF”), a Naira‑denominated fund established to provide long‑term financing for the delivery of critical infrastructure that would bridge the infrastructure deficit  in Nigeria and sub‑Sahara Africa. Through the creation and launching of UCIF, we are providing a viable investment vehicle for accelerating infrastructure development which will be part of the long‑term solution to the nation's persisting infrastructure development challenges. At United Capital, we retain a strong nation‑building philosophy, which is enshrined in our belief that the great task of driving sustainable growth in our country through infrastructure development, is beyond the sole responsibility of the Nigerian government and the political class. As such, the launch of the UCIF aligns strongly with our purpose of transforming the African continent by providing  innovative  investment banking  solutions  to governments, corporates and individuals. UCIF is one of several vehicles from the stables of United Capital Plc that aims to drive and enable national economic development in the near term.   Through the establishment of UCIF, we have created a 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viable avenue for investors with an appetite for low‑risk, stable‑yield alternative investment classes to take a leading role in catalyzing an infrastructure renaissance. SocialWe are also well aware of our social responsibility to our people and the community at large. Our recruitment, training and general people strategy were carefully curated and implemented with this in mind.Diversity and InclusionDiversity  is at the core of our business, and we are constantly working on increasing the level of diversity  in  the  organization  at  all  levels.  We  are  an  equal  opportunity  employer  and  do  not discriminate against people based on status, disability, gender, tribe or religion.  Our gender diversity is evident  in the constitution of our corporate  leadership. 50% of our core businesses are run by women just as other key management positions are currently occupied by women.Our Sustainable ProductsBeyond our employees, we are also passionate about ensuring women empowerment through bespoke products for women investors. Our Wealth for Women Fund is a balanced fund targeted primarily at women investors, although open to all prospective investors irrespective of gender. The Fund's assets are invested, amongst others, in companies which are run by women. Capacity BuildingAt United Capital, we are passionate about hiring and retaining qualified candidates across our businesses. On the job, we provide both internal and external trainings to ensure that our people have both the hard and soft skills to enable them navigate the workplace in the modern age. We have developed a robust portal, in conjunction with our digital training partner, on relevant courses for employees. In the year 2021, our employees spent a total of 3,360 hours on training on our internal training platform.Our employees also belong to several communities of practice along professional lines where they rub minds and share insights and learn about trends in their field of expertise. We also hold regular Knowledge Sharing Sessions where we discuss key issues around regulatory compliance, operations, information technology security amongst other key areas.Economic EmpowermentThrough our strategic partnership with the Tony Elumelu Foundation, we also have impact beyond the shores of Nigeria to the 54 countries in Africa. The Tony Elumelu Foundation is Africa's largest business incubator which provides funding, training and mentorship to entrepreneurs around Africa. The  Foundation, which  is  sector‑agnostic operates  on  the principle of Africapitalism which  is  a concept that Africa's private sector has a key role to play in the development of the continent. EnvironmentalAs environmental sustainability becomes prevalent on the global scene, the need for corporate players to do their part in inculcating environmentally sustainable products and practices cannot be over‑emphasized. As part of our evolving sustainability strategy, we increasingly seek out companies 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looking to finance clean energy projects which do little or no harm to the environment. We are also in discussions with various Development Finance Institutions and other institutions on projects which specifically positively impact the environment.Environment‑Friendly PracticesWe operate a paperless policy as we have significantly shifted towards paperless services for our clients through the adoption of our digital platforms. We are also on a journey of automating our internal processes which has also significantly helped reduce our paper usage.We  also  ensure  a  significant  reduction  in  our  carbon  footprint  by  encouraging  the  use  of teleconferences  in place of  travelling  to meet with  clients,  partners and our  colleagues  in  the regions.  Indeed, we had indeed been practicing this before the outbreak of the pandemic which then helped accelerate the use of digital collaboration tools such as Zoom and Teams. Also, our office building is set up to conserve energy as our light bulbs have motion sensors which ensure that the bulbs go off when not in use. IN CLOSINGOur approach has always been  that of  responsibility and  integrity  in dealing with our different stakeholder groups  right  from shareholders  to employees,  regulators, clients, vendors and even competitors. Sustainability  is entrenched in the very essence of our purpose of transforming lives through innovative financial and investment solutions. We will continue to pursue socio‑economic developments in the communities across the key markets we operate.
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*Cautionary Statement Regarding Forward‑Looking StatementsThis Sustainability Report may contain projections, estimates, forecasts, targets, opinions, prospects, results, returns and forward‑looking statements with respect to the results of operations, strategy and the business of United Capital Plc, which can be identified by the use of forward‑looking terminology such as “may”, “will”, “should”, “project”, “estimate”, “intend”, “target” or other variations or comparable terminology (“forward‑looking statements”). Any such forward‑looking statements are not a reliable indicator of future performance, as they may involve significant stated or implied assumptions and subjective judgements, which may or may not prove to be correct. There can be no assurance that any of the matters set out in forward‑looking statements are attainable, will actually occur or will be  realized or are complete or accurate. Any  such  forward‑looking  statements are based on  the beliefs and expectations of United Capital Plc at the date of this Report, and United Capital does not assume, and hereby disclaims, any obligation or duty to update, revise or supplement them if circumstances or beliefs, expectations or opinions should change. For the avoidance of doubt, no representations or warranties, expressed or implied, are 150+employees

600B+Asset Under Management
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United Capital Plc is a Financial Services Group listed on the Nigerian Exchange Limited (“NGX”).  It operates in a highly regulated industry and therefore is obliged to comply with all applicable laws, regulations, codes and standards.  The observance of these regulations had helped us to reduce the risk of regulatory sanctions and penalties. Board of DirectorsAppointment ProcessThe Board appointment process  is guided by transparent and high ethical standards.    In other words,  the process of appointment to the Board of United Capital Plc is transparent and is in accordance with relevant regulatory laws and guidelines.  In compliance with the Nigerian Code of Corporate Governance 2018 and the Board Charter, Directors are selected based on their skills, competence and experience.  The Board Audit and Governance Committee is vested with the responsibility of identifying, considering and recommending to the Board suitable candidates for appointment. Upon approval by the Board, such candidates are presented to the Securities and Exchange Commission for approval before they are presented to the Shareholders at the Annual General Meeting for final approval. General Board Philosophy The  Board  provides  overall  guidance  and  policy  direction  to  the  Management  and  acts  on  behalf  of shareholders in the overall interest of the stakeholders and is accountable to the shareholders.  It prides itself in people  with  a  blend  of  experience  and  knowledge  cutting  across  various  lines  of  the  company.    In accordance with best practices, the Board comprises ten (10) Directors made up of four (4) Independent Non‑Executive Directors,  four  (4) Non‑Executive Directors and  two  (2)  Executive Directors  i.e.,  the Group Chief Executive Officer and the Group Executive Director.Board ProfileThe Board is made up of the following people:1.    Professor M. Chika Mordi    Chairman (Non‑Executive Director)2.    Mr. Peter Ashade      Group Chief Executive Officer3.    Mr. Sunny Anene      Group Executive Director4.    Mr. Emmanuel Nnorom     Non Executive Director5.    Sir Stephen Nwadiuko     Independent Non‑Executive Director6.    Mr. Sonny Iroche      Independent Non‑Executive Director7.    Mr. Titus Oladipupo Fatokun  Independent Non‑Executive Director8.    Hajiya Sutura Aisha Bello    Independent Non‑Executive Director9.    Ms. Tokunbo Ajayi      Non Executive Director10.  Mr. Leke Ogunlewe    Non Executive Director11.  Mr. Adim Jibunoh      Non Executive Director (Retired December 31, 2021) 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Code of Business Conduct  and EthicsThe Code of Business Conduct and Ethics (“CBCE”) is an integral part of the corporate governance practice of United Capital Plc. Built on the foundation of integrity, the CBCE provides ample guidance on how to build and sustain the corporate objectives of the company.  Importantly, the CBCE govern the conduct of United Capital in all its relationships policies such as Anti‑Money Laundering, Anti‑Corruption, Competition and Anti‑Trust, among others.  Consequently, these policies bind the Board, Management and other Employees of United Capital and ensures strict compliance to the CBCE and other policies in its day‑to‑day operations. The key components of the United Capital CBCE include:   Its core corporate values   Compliance with extant laws and regulations   Commitment to the welfare of employees   Commitment to valued shareholders   Commitment to all stakeholders   Commitment to customers Anti‑Corruption and Bribery PolicyAs a responsible organization, United Capital in union with the global community condemns all forms of corrupt practices  knowing  that  it  is  a  serious  threat  to  its  business  and  reputation.  Therefore,  the  Board  and Management are committed to transparent dealings and has adopted a zero tolerance to corruption and corrupt practices. United Capital therefore confirm that it has in place an Anti‑Corruption and Bribery Policy that  reiterates  the  company's  commitment  to  the  fight  against  corruption  and  bribery,  as  well  as  the enforcement of anti‑bribery and corruption regulations.Remuneration Policy United Capital has an established remuneration framework for the Board and employees which aligns with the provisions of extant laws and regulations.   The policy supports the company's remuneration policy which is geared towards attracting, retaining and motivating the best talents at the Board and Management levels to achieve the company's financial strategic objectives.   United Capital ensures that the remuneration of the Board and Management are set levels which are fair and competitive taking into consideration the economic realities in the financial services sector and the Nigerian Code of Corporate Governance, 2018.As  part  of  the  requirement  of  section  257  of CAMA,  included  in  the personnel  cost  are  remuneration  of Managers who for this purpose are part of the Executive Management Team of the company and the Group summarised below: Group Company2021 2020 2021 2020519,267 32,401 27,575610,149
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Meetings Held Names  17/02/21  28/04/2021  28/07/21  29/10/21  16/12/21 Chika Mordi    Dipo Fatokun   Adim Jibunoh Emmanuel Nnorom                      Stephen Nwadiuko           Sonny Iroche   Peter Ashade   Sunny Anene   Sutura Aisha Bello    Tokunbo Ajayi *1   Leke Ogunlewe*2 

         

        

        

Attendance at Board MeetingsThe Board of United Capital Plc met five times in 2021.  Please find the record of attendance below:

*1.  Appointed at the April 2021 Board Meeting*2.  Appointed at the October 2021 Board MeetingConstitution of the Board of DirectorsThe Board carries out its oversight function through its Standing Committees, each of which has a Charter that clearly defines  its purpose, composition and  structure,  frequency of meetings, duties and  tenure, among others.  Through these Committees, the Board monitors the effective coverage and control over the operations of the United Capital Group.  It is important to note that in line with regulation and best practice, the Chairman of the Board does not sit on any of the Committees. The Board of United Capital has two Committees namely: 1.  Finance Investment and Risk Management Committee (“FIRM”); and2.  Audit and Governance Committee (“AGC”).2.1  Finance Investment and Risk Management Committee
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2.1.2  Provide oversight on financial matters and the performance of the Group.2.1.3  Review and recommend investment opportunities or initiatives to the Board.2.1.4  Monitor and assess the overall integrity of the financial statements and disclosures of the           financial condition and results of operations of the Group.2.1.5  Review the Group's investment portfolio annually.2.1.6  Monitor, review and assess the integrity and adequacy of the overall risk management   framework of the Group.2.1.7  Ensure that risk assessments are performed on a continual basis and ensure that frameworks   and methodologies are in place to increase the probability of anticipating unpredictable   risks. 2.2  Audit and Governance Committee The responsibilities of the AGC are as follows:2.2.1  Advise the Board on corporate governance standards and policies.2.2.2  Review and recommend to the Board for approval, all human resources and governance   policies.2.2.3  Organize Board and Board Committee inductions and trainings.2.2.4  Evaluate and appraise the performance of the Board and Board Committees and its   members annually in conjunction with consultants.2.2.5  Ensure that an effective system of financial and internal controls is in place.2.2.6  Make recommendations to the Board on the election and re‑election of directors.2.2.7  Provide a central source of guidance and advice to the Board and company on matters of   ethics, conflict of interest and good corporate governance.2.2.8  Review Audit exception reports relating to the Group's compliance of major policies including   Expense and Human Resource policies.

  approval.The responsibilities of FIRM are as follows: 2.1.1  Formulate and shape the strategy of the Group and make recommendations to the Board for 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Attendance at Board Committee MeetingsFinance Investment and Risk Management Committee

Audit and Governance Committee

Statutory Audit CommitteeBy virtue of section 404 (3) of the Companies and Allied Matters Act, 2020 every public company is required to establish a Statutory Audit Committee (“SAC”) composed of three members and two non‑executive directors.The profiles of the shareholder representatives in SAC are:1.      Paul Olele ‑ ChairmanMr. Paul Olele holds a Bachelor of Science degree in Economics from the University of Benin and an MBA from the University of Lagos. He is a seasoned Financial Executive with over thirty years' experience in the Financial services industry.  Prior to his election into the SAC of United Capital Plc, he had served as a member of the Audit Committee of African Petroleum Plc and Ashaka Cement Plc (now Lafarge Group). 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2.     Alex Adio – MemberAlex Adio has an MBA (Finance) from the Ladoke Akintola University, Ogbomosho and a fellow of the Institute of Management Consultant. A Justice of  the Peace of Oyo State and an  investment consultant with over a decade of experience in capital market operations.   Prior to his election to the SAC of United Capital Plc, he had served as the SAC Chairman of Dangote Flour Mills Plc, University Press Plc, Great Nigeria Insurance Plc and Japaul Oil & Maritime Plc.  He had also served as a member of the SAC of Union Bank Plc and Niger Insurance Plc. 3.      Faith George‑Usman ‑ MemberMrs. Faith George‑Usman holds a Bachelor of Science degree in Economics from the University of Lagos and also a Master of Science degree in Economics from the University of Lagos.   She is a fellow of the Chartered Institute of Taxation of Nigeria and a member of the Nigerian Institute of Management.  She is a member of the Independent Shareholders Association of Nigeria.Terms of Reference of SACThe Terms of Reference of the SAC include the following: Assist in the oversight of the integrity of United Capital Plc (“UCAP”)'s financial statements, compliance with legal and other regulatory requirements, assessment of qualifications and independence of external auditor, and performance of the company's internal audit functions as well as that of external auditors.Ensure the development of a comprehensive internal control framework for the company, obtain assurance and report annually in the financial report, on the operating effectiveness of UCAP's internal control framework. Oversee management's process for the identification of significant fraud risks across UCAP and  ensure that    adequate prevention, detection and reporting mechanisms are in place.Review  the  annual  audited  financial  statements  and  half  yearly  unaudited  financial  statements  with management and external auditors.Review policies and strategies with respect to risk assessment and management.Review and ensure that adequate whistle‑blowing procedures are  in place and that a summary of  issues  reported are highlighted to the Chairman.Review, with the external auditor, any audit scope limitations or problems encountered and management's responses to same.  In addition, to review the independence of external auditors and ensure that where non‑audit services are provided by the external auditors, there is no conflict of interest.Preserve  auditor  independence,  by  setting  clear  hiring  policies  for  employees  or  former  employees  of independent auditors.  Invoke  its authority  to  investigate any matter within  its  terms of  reference for which purpose the company must make available the resources to the internal auditors with which to carry out this function, including access to external advice where necessary.
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The  Board  of  United  Capital  Plc  is  committed  to  high  ethical  standards  and  probity  and  expects  all  its employees and officers to display same in all their dealings.   In a nutshell, the act of whistle blowing involves raising alarms or concerns about certain  inappropriate actions, unlawful conduct and  illegal acts such as fraud, corruption, bribery etc.  Therefore, on the strength of the above elucidations, the Board recognizes that there may be instances where extant  laws  and  ethical  guidelines may  be  breached  by  persons  under  its  employment.  To  address  this important fact, the Board approved the Whistle Blowing Policy (“WBP”), a channel for employees and other relevant stakeholders to report such breaches in strict confidence.  It is important to note that the WBP complies with the requirements of various relevant regulatory authorities that oversee the operation of the Group. The WBP  applies  to  both  internal  and  external whistleblowers.    Internal whistle  blowers  include  staff  and Directors  of  United  Capital,  while  external  whistleblowers  include  customers,  service  providers,  auditors, consultants,  regulators and other  stakeholders.    The WBP  is  intended  to encourage  internal and external whistleblowers to report perceived unethical or illegal conduct of employees, Management and Directors etc to appropriate authorities without fear of harassment, intimidation or victimization. T he   ab r i dged   ve r s i on   o f   t he   Un i t ed   Cap i t a l   WBP   can   be   v i ewed   on   ou r   web s i t e : www.unitedcapitalplcgroup.com. To encourage the culture of whistleblowing among  internal whistleblowers,  the Board ensures through the 

Attendance at SAC MeetingsIn the course of the financial year 2021, the Statutory Audit Committee of United Capital Plc met four times as illustrated in the table below.

*Board RepresentativesWhistle Blowing Procedures

Corporate Governance
    Meetings Held Names  16/02/2021  30/04/2021  15/07/2021  14/10/2021 Mr. Paul Olele            Mr. Pastor Alex Adio   Mrs. Faith George Usman          Mr. Dipo Fatokun*     Sir. Stephen Nwadiuko* 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Corporate Governance
Management that there is a regular periodic sensitization and the channels through which they can report perceived breaches of the WBP.   Internal and external whistleblowing involves a whistleblower reporting or flagging acts of impropriety, unethical or illegal conduct through any of the following channels:1.  Formal letter to the Group Chief Executive Officer or Head of Audit and Business Assurance.2.  Call or send a text to the whistleblowing number: 0808 627 4621.3.  Dedicated email address: whistleblowing@unitedcapitalplcgroup.comBY ORDER OF THE BOARD
LEO OKAFOR FCIS, KSJIGroup Company SecretaryFRC/2013/NBA/00000002520 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ReportDirector’sAbout United Capital Financial Statements   Strategic Reports Investor Information Corporate Governance  Director's Report 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DIRECTORS’ REPORT
8,238,6006,791,196(67,805)6,723,39162,5256,785,9156,785,915112

18,605,18312,124,013(658,863)11,465,151(938,423)10,526,72710,526,727188
TaxationProfit After Tax
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DIRECTORS’ REPORT

Retirement

1. Professor Chika Mordi;2. Emmanuel Nnorom
DIRECTORS INTERESTS

31‑Dec‑21 31‑Dec‑21 31‑Dec‑20 31‑Dec‑20DIRECT INDIRECT DIRECT INDIRECT1 12,363 Nil 12,363 Nil2 Nil Nil Nil Nil3 Nil 30,502.000 (Vine Foods) Nil 26,308.460 (Vine Foods)4 6,000,000 Nil 3,000,000 Nil5 Nil Nil Nil Nil6 1,215,456 8,784,544 215,456 3,100,0007 427,600 Nil 427,600 Nil8 Nil Nil Nil Nil9 Nil Nil Nil Nil10 6,702 Nil Nil Nil11 Nil Nil Nil Nil

No. of Holders Holders % Holders Cum. Units Units % Units Cum.1 1,000 171,616 65.76 171,616 61,595,618 1.04 61,595,6181,001 5,000 61,660 23.62 233,321 130,987,218 2.18 192,582,8365,001 10,000 12,289 4.71 245,610 85,424,743 1.42 278,007,57910,001 50,000 10,871 4.16 256,481 229,444,668 3.82 507,452,24750,001 100,000 1,842 0.71 258,323 131,998,669 2.2 639,450,916100,001 500,000 1,965 0.75 260,288 415,242,786 6.92 1,054,693,702500,001 1,000,000 351 0.13 260,639 255,657,068 4.26 1,310,350,7701,000,000 999,999,999,999 417 0.16 261,056 4,689,649,230 78.16 6,000,000,000

The profile of the retiring Directors are available on page ‑ of the annual reports.

Profile of Mr. Leke Ogunlewe

Tokunbo AjayiLeke Ogunlewe

In accordance with Section 285 of the Companies and Allied Matters Act, 2020 the following Directors are retiring by rotation and haveoffered themselves for re‑election:

Range

The interest of the Directors in the issued share capital of the company are recorded in the Register of Director’ shareholding as ofDecember 31, 2021 as follows:

DIRECTORS RETIRING BY ROTATION

Chika MordiAdim JibunohEmmanuel Nnorom Sunny AneneDipo FatokunPeter AshadeStephen NwadiukoSunny IrocheSutura Aisha Bello

DIRECTORS INTERESTS
31‑Dec‑21 31‑Dec‑21 31‑Dec‑20 31‑Dec‑20DIRECT INDIRECT DIRECT INDIRECT1 12,363 Nil 12,363 Nil2 Nil Nil Nil Nil3 Nil Nil4 6,000,000 Nil 3,000,000 Nil5 Nil Nil Nil Nil6 1,215,456 8,784,544 215,456 3,100,0007 427,600 Nil 427,600 Nil8 Nil Nil Nil Nil9 Nil Nil Nil Nil10 6,702 Nil Nil Nil11 Nil Nil Nil Nil

No. of Holders Holders % Holders Cum. Units Units % Units Cum.1 1,000 171,616 65.76 171,616 61,595,618 1.04 61,595,6181,001 5,000 61,660 23.62 233,321 130,987,218 2.18 192,582,8365,001 10,000 12,289 4.71 245,610 85,424,743 1.42 278,007,57910,001 50,000 10,871 4.16 256,481 229,444,668 3.82 507,452,24750,001 100,000 1,842 0.71 258,323 131,998,669 2.2 639,450,916100,001 500,000 1,965 0.75 260,288 415,242,786 6.92 1,054,693,702500,001 1,000,000 351 0.13 260,639 255,657,068 4.26 1,310,350,7701,000,000 999,999,999,999 417 0.16 261,056 4,689,649,230 78.16 6,000,000,000Grand  Total 261,011 100% 6,000,000,000 100%

The profile of the retiring Directors are available on page ‑ of the annual reports.

Tokunbo AjayiLeke Ogunlewe

In accordance with Section 285 of the Companies and Allied Matters Act, 2020 the following Directors are retiring by rotation and haveoffered themselves for re‑election:

Range

The interest of the Directors in the issued share capital of the company are recorded in the Register of Director’ shareholding as ofDecember 31, 2021 as follows:

RANGE ANALYSIS AS AT 31‑12‑2021

DIRECTORS RETIRING BY ROTATION

ANALYSIS OF SHAREHOLDING
NAMES OF DIRECTORSChika MordiAdim JibunohEmmanuel Nnorom Sunny AneneDipo FatokunPeter AshadeStephen NwadiukoSunny IrocheSutura Aisha Bello

Mr. Leke Ogunlewe holds a Bachelor of Science degree in Economics from the University of Ibadan and an MBA University of Lagos, respectively. Leke is one of Nigeria’s most experienced and leading bankers with exposure and leadership in Banking Operations, Corporate and Investment Banking, Energy Banking, Retail/Commercial Banking, Capital Markets, Project Finance as well as Financial Advisory Services.Leke With over 37 years in banking which cut across several financial institutions such as NAL Merchant Bank Plc (Sterling Bank Plc), City Trust Merchant Bank Limited (Union Bank), Manufacturers Merchant Bank Limited (Fidelity Bank Plc), Royal Merchant Bank Limited, United Bank for Africa Plc and Standard Chartered Bank Limited. Leke retired as Head of Global Banking (MD) and Executive Director, Corporate and Institutional Banking for Standard Chartered Bank with responsibility for Financial Markets/Treasury, Financial Institutions, International Corporates, Corporate Finance and Transaction Banking. He was appointed a Director in United Capital Plc on October 29, 2021.
Mr. Adim Jibunoh, a Non‑Executive Director retired after eight (8) years on the Board on December 31, 2021. His retirement has since been communicated to the Securities & Exchange Commission and the Nigerian Exchange Limited.

As of the end of 2021, United Capital’s shares were held by 261,011  shareholders as analyzed in the table below:
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Period TypeIncrease Cumulative Increase Cumulative2020                                300,000,000            300,000,000  300,000,000                            300,000,000   Initial capital 2006                             1,700,000,000         2,000,000,000  1,700,000,000                      2,000,000,000   Increase 2013                             1,000,000,000         3,000,000,000  1,000,000,000                      3,000,000,000   Right issue 
SHAREHOLDING % HOLDING1,560,000,000 26%

QUARTER DAILY AVERAGE TOTALMARCH QUARTER 650,070,000 6,022,242.00JUNE QUARTER 282,110,000 4,781,519.00SEPTEMBER QUARTER 331,070,000 5,172,921.00DECEMBER QUARTER 267,530,000 4,280,705.00

SHAREHOLDERS
SUBSTANTIAL INTEREST IN SHARES (10% and above)As of the end of December 31, 2021, the shareholders with 5% and above are shown in the table below:
SUMMARY OF DEALING IN UCAP SHARES AS AT DECEMBER 31, 2021

United Capital ensures that remuneration paid to its Directors complies with the provisions of the Code of Corporate Governance issuedby its regulators. Therefore, in compliance with section 34 (5) (f) of the SEC Code of Corporate Governance for Public Companies, theCompany makes disclosures of the remuneration paid to its Directors.

The Company did not purchase its own shares during the period.
In the opinion of the Directors, the market value of the company’s properties is not less than the value shown in the financial statement.PROPERTY, PLANT AND EQUIPMENT

West Coast Equity Limited

DIRECTOR’S REMUNERATION

ACQUISITION OF OWN SHARES

Authorised unit of shares (million) Issued and paid (N'm)SHARE CAPITAL HISTORY DIRECTORS’ REPORT

This is paid only toNon‑ExecutiveFixedFixed Paid after eachmeetingDirectors Fees This is paid quarterlyto Non‑ExecutiveDirectors only Paid Quarterly
Sitting Allowance
Package Type Description Period

Package Type Description PeriodFixed
Fixed

This is part of thegross salarypackage forExecutive DirectorsonlyThis is part of thegross salarypackage forExecutive Directorsonly
Paid in the lastmonth of the year.
Paid monthlyduring thefinancial yearBasic Salary

13th Month Salary

Executive Directors

Non‑Executive Directors
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COMPLIANCECorporate Governance EvaluationAn evaluation of the Corporate Governance practice of the Company was also undertaken byand the performance of the Company was adjudged satisfactory.  The Board resolved to sustain its performance and to surpass it in 

Board Evaluation

We hereby confirm that no Director traded in the securities of the company within the closed period. 

In compliance with the Rules of the Nigerian Stock Exchange, we have put in place a Securities Trading Policy to guide Directors,Employees, External Advisers and related parties on trading in the securities of the company during the closed period. Under this policythe closed period is when no Director, Employee and Related Party with inside information can trade in the securities of the company. Theclosed period is 15 days prior to the date of any meeting of the Board of Directors proposed to be held to consider any of the matters orthe date of circulation of agenda papers pertaining to any of the said matters (whichever is earlier), up to 24 hours after the price sensitiveinformation is submitted to the Exchange, the trading window shall thereafter be opened:

Research and DevelopmentThe Company also on a continuous basis carries out research into new financial service products and services.
A Board evaluation was undertaken in 2021 by Angela Aneke & Company limited. The performance of the Board, Board Committeesand individual directors were adjudged satisfactory and necessary feedback were communicated to individual directors arising fromthe exercise. 

Health, Safety at Work and Welfare of Employees
Employment of Physically Challenged PersonsThe Company operates a non‑discriminatory policy in the consideration of applications for employment including those received fromphysically challenged persons. The Company’s policy is that the most qualified persons are recruited for the appropriate job levelsirrespective of an applicant’s state of origin, ethnicity, religion or physical condition. 
EMPLOYMENT AND EMPLOYEES
The Company maintains business premises designed with a view to guaranteeing the safety and healthy living conditions of its employeesand customers alike. Employees are adequately insured against occupational and other hazards. In addition, the Company providesmedical facilities to its employees and their immediate families at its expense. Employee Involvement and TrainingThe Company encourages participation of its employees in arriving at decisions in respect of matters affecting their wellbeing. Towards this end, the Company provides opportunities where employees deliberate on issues affecting the company and the employee’ interest, witha view to making inputs to decisions thereon.  The Company places a high premium on the development of its manpower. 

1   Declaration of financial results (quarterly, half‑yearly and annual).2   Declaration of dividends (interim and final).3 Issue of securities by way of public offer or bonus etc.5 Any changes in policies, plans or other operations of the company that are likely to materially affect the prices of the securities ofthe company. 6 Disruption of operations due to natural calamities.7 Litigation or dispute with a material impact.8 Any information which if disclosed in the opinion of the person discharging the same is likely to materially affect the price of the securitiesof the company. 

4 Any major expansion plans or winning of bid or execution of new projects, disposal of the whole or a substantial part of the undertaking. 

Securities Trading Policy

EVALUATION

DIRECTORS’ REPORT

Angela Aneke & Company limited.subsequent years.
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AUDITORS

Group Company Secretary

The Company has complied with the Nigerian Code of Corporate Governance 2018.Nigerian Code of Corporate Governance for Public Companies in Nigeria

LEO OKAFOR FCIS, KSJIFRC/2013/NBA/00000002520

BY THE ORDER OF THE BOARD

The Company has a Whistle Blowing Policy in place. This was extensively reviewed by the Board and it covers among other things theprocedures for the receipt, retention and treatment of information received from whistle blowers and the custodian of the dedicated line.
There are no post balance sheet events which could have had a material effect on the financial statement as of December 31, 2021.
The external Auditors, Messrs. Pricewaterhousecoopers has confirmed their willingness to continue in office in accordance with theCompanies and Allied Matters Act, 2020. A resolution will be proposed at the Annual General Meeting to authorize the Directors todetermine their remuneration. 

Complaint Management FrameworkThe Company has a Compliant Management Framework in place which has been uploaded on its website.Company’s Remuneration PolicyThe Company confirms that it has a Remuneration Policy for Directors and for Employees. Whistle Blowing Policy
POST‑BALANCE SHEET EVENTS

DIRECTORS’ REPORT
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FinancialsReport Of The Statutory Audit Committee

Therefore, in accordance with the provisions of Section 404(7) of the Companies and Allied Matters Act 2020 (“the Act”), we, the members of the Audit Committee of United Capital Plc, having performed our statutory obligations under the Act, hereby report that:The accounting and reporting policies of the Company for the year ended December 31, 2021 are consistent with legal requirements and ethical practices.The internal audit programs are extensive and provide a satisfactory evaluation of the efficiency of the internal control systems.The  scope and planning of  the  statutory  independent audit  for  the year ended December 31,  2021 are satisfactory; and We have considered the independent auditors' post‑audit report and Management responses thereon and are satisfied with the responses to our questions as well as the state of affairs at United Capital Plc.
____________________________ Paul OleleFRC/2014'/CISN/00000009273Dated February 16, 2022 

To the members of United Capital PlcIn the course of the financial year 2021, the Statutory Audit Committee of United Capital Plc met four times as illustrated in the table below and all members were present.
For the year ended December 31, 2021

Meeting Held Names  16/02/2021  16/04/2021  29/07/2021  14/10/2021 Mr. Paul Olele             Pastor Alex Adio             Mrs. faith George Usman             Mr. Dipo Fatokun             Sir. Stephen Nwadiuko 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FinancialsReport Of The Statutory Audit Committee
Members of the Statutory Audit Committee1.  Mr. Paul Olele                           Chairman2.  Pastor Alex Adio              Member3.  Mrs. Faith George‑Usman            Member4.  Mr. Dipo Fatokun              Member5.  Sir. Stephen Nwadiuko                        Member
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StatementsFinancialAbout United Capital Financial Statements   Strategic Reports Investor Information Corporate Governance  Director's Report 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STATEMENT OF DIRECTORS’ RESPONSIBILITIES

Chika Mordi Peter AshadeChairman Group Chief Executive OfficerFRC/2014/IODN/00000006667 FRC/2013/NBA/00000002719

Financials
The Directors of United Capital Plc are  responsible  for  the preparation of  the consolidated and separate financial statements that give a true and fair view of the financial position of the Group and Company as at 31 December 2021, and the results of its operations, cash flows and changes in equity for the period ended, in compliance with  International  Financial  Reporting  Standards  ("IFRS")  and  in  the manner  required  by  the Companies  and  Allied  Matters  Act  of  Nigeria,  the  Financial  Reporting  Council  of  Nigeria  Act  and  the Investments and Securities Act.In preparing the consolidated and separate financial statements, the Directors are responsible for:properly selecting and applying accounting policies;presenting  information,  including  accounting  policies,  in  a  manner  that  provides  relevant,  reliable, comparable and understandable information;providing additional disclosures when compliance with the specific requirements in IFRSs are insufficient to enable users to understand the impact of particular transactions, other events and conditions on the Group and Company's financial position and financial performance; andmaking an assessment of the Group's ability to continue as a going concern.
maintaining adequate accounting records that are sufficient to show and explain the Group's and company's transactions and disclose with  reasonable accuracy at any  time  the  financial position of  the Group and Company, and which enable them to ensure that the financial statements of the Group and Company comply with IFRS;maintaining statutory accounting records in compliance with the legislation of Nigeria and IFRS;taking such steps as are reasonably available to them to safeguard the assets of the Group and Company; andpreventing and detecting fraud and other irregularities.

designing, implementing and maintaining an effective and sound system of internal controls throughout the Group and Company;The Directors are responsible for:

Going Concern:The Directors have made an assessment of the Group’s and Company’s ability to continue as a going concern and have no reason to believe the Group and Company will not remain a going concern for at least twelve months from the date of this financial statements.The consolidated and  separate  financial  statements of  the Group and Company  for  the year ended 31 December 2021 have been authorised for issue and were approved by the Board of Directors on 17 February 2022.On behalf of the Directors of the Group
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Operational Risk Management

Internal Audit utilizes a risk‑based program of audit coverage to provide an independent assessment of the design and effectiveness of key controls over the Group’s operations, regulatory compliance and reporting. This includes reviewing the operational risk framework, the effectiveness of the internal control environment, and the loss data‑collection and reporting activities.Business and Strategic risks are governed by the group executive committee ‑ which is ultimately responsible for managing the costs and revenues of the Group, and the board.2.  Financial crime controlFinancial crime includes fraud, money laundering, violent crime and misconduct by staff, customers, suppliers, 

1. Operational RiskThe Directors of United Capital Plc are  responsible  for  the preparation of  the consolidated and separate financial statements that give a true and fair view of the financial position of the Group and Company as at 31 December 2021, and the results of its operations, cash flows and changes in equity for the period ended, in compliance with  International  Financial  Reporting  Standards  ("IFRS")  and  in  the manner  required  by  the Companies  and  Allied  Matters  Act  of  Nigeria,  the  Financial  Reporting  Council  of  Nigeria  Act  and  the Investments and Securities Act    Ownership of the risk by the businesses and functional areas    Monitoring and validation by internal control officers    Oversight by independent risk management    Independent review by Internal AuditThe  goal  is  to  keep  operational  risk  at  appropriate  levels,  in  light  of  the  Group’s  financial  strength,  the characteristics  of  its  businesses,  the  markets  in  which  it  operates,  and  the  competitive  and  regulatory environment to which it is subject.In  order  to  strengthen  focus  on  the  Group’s  control  environment  and  drive  consistent  practices  across businesses and functional areas, the Group established a group shared service operational platform in 2021. Critical  to  the effectiveness, efficiency and stability of  this operating environment  is  the deployment and implementation of suitable technology leveraging an Enterprise Resource Platform. In addition, the Group has invested in the development of business continuity plans, systems and capabilities to ensure resilience and stability of our business operations in the face of unforeseen disruptions.The Group’s approach to operational risk management is intended to identify potential issues and mitigate losses by supplementing traditional control‑based approaches to operational risk with risk measures, tools and disciplines that are risk‑specific, consistently applied and utilized group‑wide. Key themes are transparency of information,  escalation of  key  issues and accountability  for  issue  resolution.  The Group has a process  for monitoring operational  risk event data, which permits analysis of errors and  losses as well as  trends.  Such analysis, performed both at a line of business level and by risk‑event type, enables identification of the causes associated with risk events faced by the businesses.
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business partners, stakeholders and third parties. The Group will not condone any instance of financial crime and where these instances arise, the Group takes timely and appropriate remedial action.Financial crime control is defined as the prevention and detection of, and response to, all financial crime in order to mitigate economic loss, reputational risk and regulatory sanction. This function is anchored by the Group’s compliance, operations, internal control and internal audit functions.3. Reputational RiskReputational risk results from damage to the Group’s image which may impair its ability to retain and generate business. Such damage may result in a breakdown of trust, confidence or business relationships.Safeguarding  the Group’s  reputation  is  of  utmost  importance.  Each business  line,  legal  entity  or  support function executive is responsible for identifying, assessing and determining all reputational risks that may arise within their respective areas of business. The impact of such risks is considered alongside financial or other impacts.Matters identified as a reputational risk to the Group are reported to the group chief executive officer and head, audit and business assurance; if required, the matter will be escalated to group executive committee.Should a risk event occur, the Group’s crisis management processes are designed to minimize the reputational impact of the event. This includes ensuring that the Group’s perspective is fairly represented.4. Capital ManagementThe Group’s capital management approach is driven by its strategic and organizational requirements, taking into account  the  regulatory and commercial environment  in which  it operates.  It  is  the Group’s policy  to maintain a strong capital base to support the development of its business and to meet regulatory capital requirements at all times. Capital management practices are designed to ensure that the group and its legal entities are capitalized in line with the risk profile, economic capital needs and target ratios approved by the board. Capital  is managed under a  seven‑year  sustainability  framework which ensures  the adequacy of regulatory capital despite seven consecutive years of allocated economic capital depletion.  Through its corporate governance processes, the Group maintains discipline over its investment decisions and where it allocates its capital, seeking to ensure that returns on investment are appropriate after taking account of capital costs.The Group’s strategy is to allocate capital to businesses based on their economic profit generation and, within this process, regulatory and economic capital requirements and the cost of capital are key factors.The Group's capital is divided into two tiers:Tier 1 capital: core equity tier one capital  including ordinary shares, statutory reserve, share premium and general reserve.Tier 2 capital: qualifying subordinated loan capital, preference shares, collective impairment allowances, and unrealized gains arising on the fair valuation of equity instruments through OCI.

Operational Risk Management
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Operational Risk Management
2021 2020Tier 1 capital N'000 N'000Share capital 3,000,000 3,000,000Share premium 683,611 683,611Retained earnings 28,660,538 21,601,800Total qualifying for Tier 1 capital 32,344,150 25,285,411Tier 2 capitalFair value reserve         (1,797,356) (858,932)Other borrowings         79,691,116           72,661,645 Total qualifying for Tier 2 capital 77,893,760 71,802,713Total regulatory capital 110,237,910 97,088,124
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Operational Risk Management
(a)  Regulatory ProvisionRegulatory  risk  is  the  risk  arising  from  a  change  in  regulation  in  any  legal,  taxation  and  accounting pronouncement or specific industry regulations that pertain to the business of the Company and the Group. The Securities Business  is  subject  to  the extensive  regulation which  includes  the SEC 2007 Rules and other Guidelines issued by the regulator. Violation of applicable laws or regulations could result in fines, temporary permanent  prohibition  of  the  engagement  in  certain  activities,  reputational  harm  and  related  client termination,  suspension  of  personal  or  revocation of  their  licenses,  or  other  sanctions, which  could  have material adverse effect of the Company’s reputation, business, result of operations or financial condition and cause a decline in earnings. In order to actively manage these risks, the Company via its internal control and compliance unit engages in periodic assessments and review ensuring adherence to regulatory provisions at all times.Regulatory Capital RiskRegulatory capital risk is the risk that the entities within the United Capital Group will not have sufficient capital to meet either minimum regulatory or  internal amount. The Securities and Exchange Commission sets and monitors  capital  requirement  for  all  Investment,  Registrar,  Trust  and  Security Management Companies  in Nigeria.  The  Securities  and  Exchange Commission  prescribes  the minimum  capital  requirement  for  asset management companies operating within Nigeria at N152m.  Trustees business has a minimum capital of N300m Securities Business has a minimum capital base of N300m and Investment banking business has N200m as the minimum capital. As at the reporting date, the minimum capital requirement as set by the regulators have been met and the shareholders’ funds are far in excess of the minimum capital requirement.(b)  Legal Risk AssessementLegal risk is defined as the risk of loss due to defensive contractual arrangement, legal liability (both criminal and Civil) incurred during operations by the inability of the organization to enforce its rights, or by failure to address  identified concerns  to  the appropriate authorities where changes  in  the  law are proposed.  The Company manages  this  risk  by monitoring  new  legislation,  creation  of  awareness  of  legislation  amongst employee, identification of significant legal risks as well as assessing the potential impact of theses. Legal risk management in the Company is also being enhanced by appropriate product risk review and management of contractual obligations via well documented Service Level Agreement and other contractual documents. The Company’s legal matters are handled by the Company’s secretary and legal department.

Legal And Regulatory  Risk
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Consolidated Statement of Profit or Loss and Other Comprehensive IncomeFor The Year Ended 31 December 2021
Financials

 Notes 
4                5                6                
7                8                
9                10              11              11              12              

22              13              
32.1           
32.2           22              

1414

Gross EarningsInvestment incomeFee and commission incomeNet trading incomeNet operating incomeOther incomeDividend income from subsidiaries  Net gain/(loss) on financial assets at fair value through profit or loss Total RevenuePersonnel expensesOther operating expensesDepreciation of properties and equipmentAmortisation of intangible & right of use assetsImpairment for credit lossesTotal ExpensesOperating profit before income taxShare of accumulated (loss)/profit of associatesProfit before income taxTaxationProfit for the yearOther comprehensive income, net of income taxItems that will not be reclassified subsequently to profit or loss Fair value (loss)/gain on investments in equity instruments measured at FVTOCI (net of tax) Items that may be reclassified subsequently to profit or loss Fair value (loss)/gain on investments in debt instruments measured at FVTOCI (net of tax)  Share of other comprehensive income of associates Other comprehensive income/(loss) for the year, net of taxesTotal comprehensive income for the yearProfit for the year attributable to:Equity holders of the CompanyTotal comprehensive income attributable to:Equity holders of the CompanyEarnings per share‑basic (kobo)              Earnings per share‑diluted (kobo)              The accompaning notes form an integral part of these financial statements.

CompanyGroup31 December2021=N=' 00018,065,183          8,900,513            6,159,572            1,181,877            16,241,962          1,585,936            ‑                       237,285               18,065,183          (1,588,410)           (3,603,030)           (204,408)              (91,871)                (453,451)              (5,941,170)           12,124,013          (206,412)              11,917,601          (658,863)                      11,258,738          
11,839                 

(950,262)              ‑                       (938,423)              10,320,315          11,258,738          10,320,315          188                      188                      

31 December2020=N=' 00012,873,897                8,261,668                  3,471,398                  753,226                        12,486,292                397,972                        ‑                             (10,367)                         12,873,897                (1,351,050)                   (2,616,760)                   (202,220)                      (84,305)                          (671,892)                      (4,926,227)                7,947,670                  ‑                                        7,947,670                  (136,492)                        7,811,178                  
424,311                                

(394,848)                         ‑                                        29,462                            7,840,640                  7,811,178                  7,840,640                  130                                      130                                      

31 December2021=N=' 0008,238,600 1,555,507 1,362,743 189,863 3,108,113 187,170 4,828,500 114,816 8,238,600 (262,727) (778,977) (171,513) (87,032) (147,155) (1,447,404) 6,791,196 ‑ 6,791,196 (67,805) 6,723,391 
‑ 

62,525 ‑ 62,525 6,785,916 6,723,391 6,785,916 112 112 

31 December2020=N=' 0007,560,671         2,536,114         901,788            396,284            3,834,186         66,852              3,670,000         (10,367)             7,560,671         (319,186)           (719,903)           (167,659)           (82,285)             (444,568)           (1,733,601)        5,827,070         ‑                    5,827,070         (240,006)           5,587,064         
‑                    

4,485                ‑                    4,485                5,591,549         5,587,064         5,591,549         93                     93 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Consolidated & Separate Statement of Financial PositionAs at  31 December 2021
Financials

ASSETSCash and cash equivalentsInvestment securitiesTrade and other receivablesDividend receivable from subsidiariesRight of use assetsIntangible assetsInvestments in subsidiariesInvestments in associatesProperty and equipmentDeferred tax assetsTOTAL ASSETSLIABILITIESManaged fundsBorrowed fundsOther liabilitiesCurrent tax liabilitiesDeferred tax liabilitiesTOTAL LIABILITIESSHAREHOLDERS FUNDShare capitalShare premiumRetained earningsFair value reserves

Notes
15       16       17       18       19       20       21       22       23       24       
25       26       27       28       24       
29       30       31       32       TOTAL SHAREHOLDERS FUNDTOTAL LIABILITIES AND SHAREHOLDERS FUNDThe accompaning notes form an integral part of these financial statements.

Company

The financial statements were approved by the Board of Directors on 17th February 2022 and signed on its  behalf by:

Group31 December2021=N=' 00053,661,848     363,647,252   30,919,246     ‑                 212,819          78,595            ‑                 4,293,587       471,852          312,755          453,597,954  
327,249,024   79,691,116     14,225,310     1,803,211       82,500            423,051,161  

3,000,000       683,611          28,660,538     (1,797,356)     30,546,793    453,597,954  

31 December2020=N=' 00043,420,443     145,148,841   28,472,742     ‑                 283,694          42,015            ‑                 4,500,000       565,824          314,736          222,748,295  
116,019,077   72,661,645     7,683,308       1,830,812       126,974          198,321,816  

3,000,000       683,611          21,601,800     (858,932)        24,426,479    222,748,295  

31 December2021=N=' 0006,951,413       58,599,896     29,889,598     4,828,500       212,819          68,151            901,000          4,500,000       414,185          ‑                 106,365,562  
‑                 83,717,908     5,139,989       649,566          82,500            89,589,963    

3,000,000       683,611          12,958,286     133,702          16,775,599    106,365,562  

31 December2020=N=' 00012,196,469     40,456,026     27,476,909     3,670,000       283,694          39,032            901,000          4,500,000       487,457          ‑                 90,010,587    
‑                 72,432,512     2,261,913       1,012,778       113,701          75,820,904    

3,000,000       683,611          10,434,895     71,177            14,189,683    90,010,587    

PETER ASHADE(Group Chief Executive Officer)FRC/2013/ICAN/00000002719CHIKA MORDI(Chairman)FRC/2014/IODN/00000006667 SHEDRACK ONAKPOMA(Group Chief Finance Officer)FRC/2013/ICAN/00000001643
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Consolidated Statement of Changes in EquityAs at  31 December 2021
Financials

Sharecapital=N=' 0003,000,000      ‑                 ‑                             ‑                             ‑                             ‑                 ‑                 3,000,000      3,000,000      ‑                  ‑                             ‑                             ‑                  ‑                 3,000,000      
Sharecapital=N=' 0003,000,000      ‑                  ‑                             ‑                             ‑                  ‑                 3,000,000      

3,000,000       ‑                  ‑                             ‑                  ‑                 3,000,000      

Sharepremium=N=' 000683,611‑ ‑ ‑ ‑ ‑ ‑ 683,611683,611‑ ‑ ‑ ‑ ‑ 683,611
Sharepremium=N=' 000683,611‑ ‑ ‑ ‑ ‑ 683,611

683,611‑ ‑ ‑ ‑ 683,611

Retainedearnings=N=' 00021,601,800    11,258,738          ‑           ‑           ‑           11,258,738          (4,200,000)           28,660,538    10,434,895    6,723,391           ‑           ‑           6,723,391           (4,200,000)           12,958,287    
Retainedearnings=N=' 00016,790,622    7,811,178           ‑           ‑           7,811,178           (3,000,000)           21,601,800    
7,847,831     5,587,064           ‑           5,587,064           (3,000,000)           10,434,895    

Fair valuereserves=N=' 000(858,932)            ‑                     11,839                      (950,263)                ‑                                  (938,424)            ‑                      (1,797,355)         71,177               ‑                       62,525                      ‑                                  62,525                 ‑                                         133,702             
Fair valuereserves=N=' 000(888,394)            ‑                       424,310                  (394,848)                29,462                 ‑                      (858,932)            

66,692               ‑                       4,485                          4,485                   ‑                      71,177               

Shareholders'funds=N=' 00024,426,479 11,258,738 11,839 (950,263) ‑ 10,320,315 (4,200,000) 30,546,794 14,189,683 6,723,391 62,525 ‑ 6,785,916 (4,200,000) ‑ 16,775,599 
Shareholders'funds=N=' 00019,585,839 7,811,178 424,310 (394,848) 7,840,640 (3,000,000) 24,426,479 

11,598,134 5,587,064 4,485 5,591,549 (3,000,000) 14,189,683 

2021Group
At 1 January 2021Transfer from profit or loss accountNet change in fair value on equity instruments at FVTOCINet change in fair value on debt instruments at FVTOCIShare of other comprehensive income of associatesTotal comprehensive income/(loss)Transactions with owners in their capacity as ownersDividend paidAs at  31 December 2021CompanyAt 1 January 2021Transfer from profit or loss accountNet change in fair value on debt instruments at FVTOCIShare of other comprehensive income of associatesTotal comprehensive incomeTransactions with owners in their capacity as ownersDividend paidAs at  31 December 20212020Group
At 1 January 2020Transfer from profit or loss accountNet change in fair value on equity instruments at FVTOCINet change in fair value on debt instruments at FVTOCITotal comprehensive incomeTransactions with owners in their capacity as ownersDividend paidAt 31 December 2020CompanyAt 1 January 2020Transfer from profit or loss accountNet change in fair value on debt instruments at FVTOCITotal comprehensive incomeTransactions with owners in their capacity as ownersDividend paidAt 31 December 2020The accompaning notes form an integral part of these financial statements.
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Profit before taxAdjustments for;Amortisation of Intangibles Depreciation of property and equipment Depreciation of right of useForeign exchange revaluationGain on disposal of property and equipment Net interest income Dividend incomeFair value changes on financial instruments at fair value through profit or lossImpairment charge (write/back) on other financial assetsChanges in working capitalTrade receivablesManaged fundsOther liabilitiesCash generated from/(used in) operationsInterest received Interest paid Income tax paidNet cash generated by/(used in) operating activitiesCash flows from investing activitiesPurchase of investment securitiesDisposal of investment securitiesInvestment in associatePurchase of property and equipmentPurchase of right of use assetsPurchase of intangible assetsProceeds from the sale of property and equipmentDividends receivedNet cash used in investing activitiesCash flows from financing activitiesDividend paid to owners of equity capitalProceeds from borrowingsRepayment of borrowingsNet cash (used in)/generated by financing activitiesNet increase/(decrease) in cash and cash equivalentsEffect of foreign exchange changes on cashCash and cash equivalents at beginning of yearCash and cash equivalents at end of periodThe accompaning notes form an integral part of these financial statements.

Group Company31 December2021N' 00012,124,013          20,996                  204,408                70,875                  (1,366,640)           (34)                        (7,193,943)           (1,706,570)           (237,285)              492,051                2,407,872           (2,594,717)           211,229,947        6,542,002             217,585,104       13,376,206          (14,733,433)         (728,957)              215,498,920       (355,171,646)       153,195,483        ‑                        (110,449)              ‑                        (57,576)                47                         1,706,570             (200,437,571)      (4,200,000)           17,564,403          (18,184,345)         (4,819,942)          10,241,406          (42,658)                43,416,639          53,615,387         

31 December2020N' 0007,947,670           13,936                 202,220               70,369                 (5,887)                 (5,842)                 (8,261,668)          (470,623)             (10,367)               722,257               202,065             (3,334,023)          43,639,780         2,282,674           42,790,497        23,735,610         (13,385,800)        (455,127)             52,685,180        (74,354,308)        24,672,380         (4,500,000)          (411,120)             (353,751)             (12,180)               79,516                 470,623               (54,408,840)       (3,000,000)          32,214,440         (14,958,917)        14,255,523        12,531,863         752,677               30,132,099         43,416,639        

31 December2021N' 0006,791,196           16,157                 171,513               70,875                 (157,622)             (34)                       (1,461,848)          (4,922,159)          (114,816)             147,155               540,416             (2,572,895)          ‑                       2,878,076           845,597             5,950,754           (2,199,205)          (462,218)             4,134,928          (77,959,265)        65,431,343         ‑                       (98,254)               ‑                       (45,276)               47                        3,763,659           (8,907,747)         (4,200,000)          21,912,107         (18,184,345)        (472,238)           (5,245,057)          (3,560)                 12,196,469         6,947,852          

31 December2020N' 0005,827,070          11,916                120,949             70,369                (5,887)                (5,842)                (2,536,114)         (3,640,955)         (10,367)              444,568             275,708            (3,168,309)         ‑                      48,781                (2,843,820)        10,200,211        (4,000,644)         (186,081)            3,169,665         (17,705,676)       12,756,653        (4,500,000)         (385,732)            (353,751)            (12,180)              52,551                2,490,955          (7,657,180)        (3,000,000)         32,214,440        (14,955,113)       14,259,327       9,771,812          23,375                2,401,282          12,196,469       

CONSOLIDATED STATEMENT OF CASH FLOWSAs at 31 December 2021
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS Financials
1.     Company informationThese financial statements are the consolidated and separate financial statements of United Capital Plc, a Company incorporated in Nigeria and its subsidiaries (hereafter referred to as 'the Group').United Capital Plc (previously called UBA Capital Plc) was incorporated and domiciled in Nigeria, as a Public liability company, on 3 August, 2012, to act as the ultimate holding company for the United Capital Group. The Company was listed on the Nigerian Stock exchange on 17 January, 2013. The Company changed its name to United Capital Plc following the approval of the resolution by shareholders on the 16th December, 2014.The  principal  activities  of  the  Group  are  mainly  the  provision  of  investment  banking  services,  portfolio management services, securities trading and trusteeship.2.     Summary of significant accounting policiesThe principal accounting policies adopted by  the Group  in  the preparation of  these consolidated and separate financial statements are set out below. These policies have been consistently applied to all the periods presented, unless otherwise stated.2.1   Going concernThese financial statements have been prepared on the going concern basis. The Group has no intention or need  to  reduce  substantially  its business operations.  The management believes  that  the going concern assumption  is approprate for the Group due to sufficient capital adequacy ratio and projected liquidity, based on historical experience that short term obligations will be refinanced in the normal course of business. Liquidity ratio and continuous evaluation of current ratio of the Group is carried out by the Group to ensure that there are no going concern threats to the operation of the Group.2.2   Basis of preparation and measurementThe Group's consolidated and separate financial statements for the year ended 31 December 2021 have been prepared in accordance with International Financial Reporting Standards (IFRS) and interpretations as issued by the IASB. Additional information required by national regulations is included where appropriate.The preparation of financial statements in conformity with IFRS requires the use of certain critical accountingestimates.  It also  requires  the Directors  to exercise  its  judgement  in  the process of applying  the Group’s accounting policies. Changes in assumptions may have a significant impact on the financial statements in the year the assumptions changed. The Directors believe that the underlying assumptions are appropriate and that  the Group’s  financial  statements  therefore present  the  financial position and  results  fairly.  The areas involving  a  higher  degree  of  judgement  or  complexity,  or  areas where  assumptions  and  estimates  are significant to the financial statements, are disclosed in the notes to the financial statements.2.2.1 Basis of measurementThe Group's consolidated and separate financial statements for the year ended 31 December 2021 have been prepared on the historical cost basis except for the following item in the statement of financial position.
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS Financials
‑ Financial instruments at fair value through profit or loss are measured at fair value‑ Financial instrument at amortised cost are measured at amortised cost‑ Financial instruments at fair value through other comprehensive income are measure at fair value through   equityThe Group applies accural accounting for recognition of its income and expenses.The financial statements are presented and rounded to the nearest thousands of Naira.2.2.2     Statement of ComplianceThe consolidated and separate financial statements have been prepared in accordance with International Financial Reporting Standards ("IFRS")  issued by the  International Accounting Standards Board (IASB) and adopted by the Financial Reporting Council of Nigeria. The  consolidated  and  separate  financial  statements  comply  with  the  requirement  of  the  International Financial Reporting Standard, Companies and Allied Matters Act, Investment and Securities Act, the Financial Reporting Council Act, to the extent that they are not in conflict with the International Financial Reporting Standards (IFRS).2.2.3     Use of estimates and judgementThe  preparation  of  the  consolidated  and  separate  financial  statements  in  conformity with  IFRS  requires management to make judgements, estimates and assumptions that affect the application of accounting policies and the reported amount of assets, liabilities, income and expenses. Actual results may differ from these estimates. In preparing these consolidated and separate annual financial statements, management has made judgements, estimates and assumptions that affect the application of the Group’s accounting policies and the reported amounts of assets, liabilities, income and expenses.2.2.4     JudgementsInformation about judgements made in applying accounting policies that have the most significant effects on the amounts recognised in the consolidated financial statements is included in the note below;2.2.5     Assumptions and estimation uncertaintiesInformation  about  assumptions  and  estimation  uncertainties  that  have  a  significant  risk  of  resulting  in  a material adjustment in the year ended 31 December 2021 is included in the following notes. Impairment of financial instruments: assessment of whether credit risk on the financial asset has increased significantly since initial recognition and incorporation of forward‑looking information in the measurement of ECL.Determination of the fair value of financial instruments with significant unobservable inputs. (note 3.7)Recognition of deferred tax assets: ‑ availability of future taxable profit against which carry‑forward tax losses can be used (see note 24) as well as the likelihood and uncertainities of the extension of the tax exempt status of  income on Government securities which we have assumed to be highly likely.The Group applies accrual accounting for recognition of its income and expenses.
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The consolidated and separate financial statements have been prepared on the basis that the Group andCompany will continue to operate as a going concern.2.3   Changes in accounting policiesExcept as decribed below, the Group has consistently applied the accounting policies as set out in note 2.3.1 to all periods presented in these annual financial statements.2.3.1    New  and  revised  IFRSs/IFRICs  affecting  amounts  reported  and/or  disclosures  in  these  financial statementsIn the current period, the Group has applied a number of amendments to IFRSs issued by the International Accounting Standards Board (IASB) that are mandatorily effective for an accounting period that begins on or after 1 January 2021.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS Financials

New or amended standards Summary of the requirements Impact on financial statements

IFRS 16 and COVID‑19 —Extension of practicalexpedient The  2021  amendments  are  effective  for  annual reporting periods beginning on or after 1 April 2021. Lessees are permitted to apply it early, including in financial statement not authorised for issue. In effect, it is available to be applied now, subject to any local endorsement requirements. The 2021 amendments are applied  retrospectively with  the  cumulative  effect  of  initially  applying  it being recognised in opening retained earnings. The disclosure requirements of Paragraph 28(f)1 of IAS 8 Accounting  Policies,  Changes  in  Accounting Estimates  and  Errors  do  not  apply  on  initial application.

The IASB issued Covid‑19‑Related Rent Concessions (Amendment  to  IFRS  16).  The  pronouncement amended IFRS 16 Leases to provide lessees with an exemption  from  assessing  whether  a  COVID‑19‑related rent concession is a lease modification. On issuance, the practical expedient was limited to rent concessions  for  which  any  reduction  in  lease payments affects only payments originally due on or before 30 June 2021. 

This  amendment  is  did  not  have  any impact   on   the   G roup ' s   f i nanc ia l statements.

Interest Rate BenchmarkReform — Phase 2(Amendments to IFRS 9, IAS 39,IFRS 7, IFRS 4 and IFRS 16)
or after 1 January 2021.

On 27 August 2020, the IASB issued 'Interest RateBenchmark Reform — Phase 2 (Amendments to IFRS 9, IAS39, IFRS 7, IFRS 4 and IFRS 16)' with amendments thataddress  issues  that might affect  financial  reporting after thereform of an interest rate benchmark, including itsreplacement with alternative benchmark rates. Theamendments  are  effective  for  annual  periods beginning on

This amendment is not expected to have asignificant impact on the Group's financialstatements.

All other amendment had no significant impact on the Group
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2.3.2  Standards issued but not yet effectiveThe following standards and interpretations had been issued but were not mandatory for the reporting period ended  31  December  2021.  The  Group  has  not  early  adopted  any  other  standard,  interpretation  or amendment that has been issued but is not yet effective.
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

New or amended standards Summary of the requirements Impact on financial statements

IFRS 17 Insurance Contracts
IFRS 17 was  issued in May 2017 as replacement to  IFRS 4  Insurance Contracts. It requires a current measurement model where estimates are re‑measured in each reporting period. Contracts are measured using the building blocks of: ‑ discounted probability‑weighted cash flows‑ an explicit risk adjustment, and‑  a  contractual  service  margin  (CSM)  representing  the  unearned profit  of  the  contract  which  is  recognised  as  revenue  over  the coverage period.The  standard  allows  a  choice  between  recognising  changes  in discount rates either in the statement of profit or loss or directly in other comprehensive  income.  The choice  is  likely  to  reflect how  insurers account for their financial assets under IFRS 9. An optional, simplified premium  allocation  approach  is  permitted  for  the  liability  for  the remaining  coverage  for  short  duration  contracts, which  are  often written  by  non‑life  insurers.  There  is  a modification  of  the  general measurement model called the ‘variable fee approach’ for certain contracts  written  by  life  insurers  where  policyholders  share  in  the returns  from  underlying  items.  When  applying  the  variable  fee approach,  the  entity’s  share  of  the  fair  value  changes  of  the underlying items is included in the CSM. The results of insurers using this model are therefore likely to be less volatile than under the general model.  The  new  rules will  affect  the  financial  statements  and  key performance indicators of all entities that issue insurance contracts or investment contracts with discretionary participation features. IFRS 17 is effective for reporting periods beginning on or after 1 January 2022, with  comparative  figures  required.  Early  application  is  permitted, provided the entity also applies IFRS 9 and IFRS 15 on or before the date it first applies IFRS 17. 

This  standard  does  not  impact  the Group as  it  is  not  into an  insurance business.  However,  the  Company recently participated in the set up of a startup insurance company where it  owns  a  25%  equity  stake.  The investment  would  be  treated  as investment in associates and will not be consolidated.

This  amendment  seeks  to  clarify  the  requirements  for  classifying liabilities as current or noncurrent. Including the conditions which exist at the end of the reporting period are those which will be used to determine  if  a  right  to  defer  settlement  of  a  liability  exists, Management expectations about events after  the balance  sheet date, and the situations that are considered settlement of a liability.  The amendments will be applied retrospectively.This standard becomes effective 1st January 2023 and early adoption is permitted.

Classification of Liabilities asCurrent or Noncurrent(Amendments to IAS 1)
This standard is not expected to have significant  impact  on  the  financial statements. The Group has opted not to early adopt.
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New or amended standards Summary of the requirements Impact on financial statementsProperty, Plant and Equipment— Proceeds before IntendedUse (Amendments to IAS 16)

The amendment seeks to prohibit deducting from the cost of an item of property, plant and equipment any proceeds  from selling  items produced while  bringing  that  asset  to  the  location and condition necessary for it to be capable of operating in the manner intended by management. Instead, an entity recognises the proceeds from selling such items, and the cost of producing those items, in profit or loss. The amendments are effective for annual periods beginning on or after 1 January 2022. Early application is permitted.

This standard is not expected to have significant  impact  on  the  financial statements.
NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS

Sale or Contribution of Assetsbetween an Investor and itsAssociate or Joint Venture(Amendments to IFRS 10 andIAS 28)

This  amendment  seek  to  address  inconsistency  between  the requirements in IFRS 10 Consolidated Financial Statements and IAS 28 Investments  in  Associates  and  Joint  Ventures.  The  amendments require  the  full  gain  to be  recognised when  the assets  transferred meet the definition of a ‘business’ under IFRS 3 Business Combinations. The amendments will be applied retrospectively. The amendment is not expected to have a significant impact on the annual financial statements.  This  s  effective  date  of  this  standard  is  deferred indefinately and early adoption is permitted.

This standard is not expected to have significant  impact  on  the  financial statements. The Group has opted not to early adopt.

2.4   ConsolidationThe  financial  statements of  the subsidiaries used  to prepare  the consolidated  financial  statements were prepared as of the parent company’s reporting date. The consolidation principles are unchanged as against the previous year.2.4.1     SubsidiariesThe consolidated and separate financial statements incorporates the financial statements of the Company and all its subsidiaries where it is determined that there is a capacity to control. The Group controls an entity where the Group is exposed to, or has rights to, variable returns from its involvoment with the entity and has the ability to affect those returns through its power to direct the activities of the entity. Control is assessed on a continuous basis.All the facts of a particular situation are considered when determining whether control exists. Control is usually present when an entity has:• power over more than one‑half of the voting rights of the other entity;

The changes in OnerousContracts — Cost of Fulfilling aContract (Amendments to IAS37)
The  amendment  specify  that  the  ‘cost  of  fulfilling’  a  contract comprises the ‘costs that relate directly to the contract’. Costs that relate directly to a contract can either be incremental costs of fulfilling that  contract  (examples  would  be  direct  labour, materials)  or  an allocation of other costs that relate directly to fulfilling contracts (an example would be the allocation of the depreciation charge for an item of property, plant and equipment used in fulfilling the contract).The amendments are effective for annual periods beginning on or after 1 January 2022.Early application is permitted.

This standard is not expected to havesignificant impact on the financialstatements.
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FinancialsNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS•      power to govern the financial and operating policies of the other entity;•      power to appoint or remove the majority of the members of the board of directors or equivalent              governing body; or•      power to cast the majority of votes at meetings of the board of directors or equivalent governing body of             the entity.a. Separate financial statementsInvestments in subsidiaries are accounted for at cost less accumulated impairment losses (where applicable) in the separate financial statements. The carrying amounts of these investments are reviewed annually for impairment  indicators  and, where  an  indicator  of  impairment  exists,  are  impaired  to  the  higher  of  the investment’s fair value less costs to sell and value in use.b. Consolidated financial statementsSubsidiaries are consolidated from the date on which control is transferred to the Group and cease to be consolidated from the date that control ceases. Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity transactions (transactions with owners). Any difference between the amount by which the non‑controlling interest is adjusted and the fair value of the consideration paid or received is recognised directly in equity and attributed to the Group. Inter‑company transactions, balances and unrealised gains on transactions between companies within the Group are eliminated on consolidation. Unrealised losses are also eliminated in the same manner as unrealised gains, but only to the extent that there  is no evidence of  impairment. Consistent accounting policies are used throughout the Group for the purposes of consolidation.i.  AcquisitionThe acquisition method of accounting is used to account for the acquisition of subsidiaries by the Group. The consideration transferred is measured as the sum of the fair value of the assets given, equity instruments issued and liabilities incurred or assumed at the acquisition date. The consideration includes any asset, liability or equity  resulting  from  a  contingent  consideration  arrangement.  The  obligation  to  pay  contingent consideration is classified as either a liability or equity based on the terms of the arrangement. The right to a return of previously transferred consideration is classified as an asset. Transaction costs are recognised within profit or loss as and when they are incurred. Where the initial accounting is incomplete by the end of the reporting year in which the business combination occurs (but no later than 12 months since the acquisition date), the Group reports provisional amounts.Where applicable,  the Group adjusts  retrospectively  the provisional amounts  to  reflect new  information obtained  about  facts  and  circumstances  that  existed  at  the  acquisition  date  and  affected  the measurement of the provisional amounts.  Identifiable assets acquired,  liabilities and contingent  liabilities assumed  in  a  business  combination  are  measured  initially  at  their  fair  values  at  the  acquisition  date, irrespective of  the extent of any NCI.  The excess  (shortage) of  the  sum of  the consideration  transferred (including contingent consideration), the value of NCI recognised and the acquisition date fair value of any 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STATEMENTSpreviously  held  equity  interest  in  the  subsidiary  over  the  fair  value of  identifiable  net  assets  acquired  is recorded as goodwill in the statement of financial position (gain on bargain purchase, which is recognised directly in profit or loss).When a business combination occurs in stages, the previously held equity interest is remeasured to fair value at the acquisition date and any resulting gain or loss is recognised in profit or loss. Increases in the Group’s interest in a subsidiary, when the Group already has control, are accounted for as transactions with equity holders of the Group. The difference between the purchase consideration and the Group’s proportionate share of the subsidiary’s additional net asset value acquired is accounted for directly in equity.ii.     Loss of ControlThe Group could lose control of a subsidiary through the disposal of the subsidiary. When the Group loses control of a subsidiary, the profit or loss on disposal is calculated as the difference between the fair value of the consideration received (including the fair value of any retained interest in the underlying investee) and the carrying amount of the assets and liabilities and any non‑controlling interest. Any gains or losses in OCI that relate to the subsidiary are reclassified to profit or loss at the time of the disposal.iii.     Partial DisposalWhere the Group partially disposes a subsidiary which gives rise to a reduction in the Group’s ownership interest  in an  investee  that  is not a disposal  (i.e. a  reduction  in  the group’s  interest  in a  subsidiary whilst retaining control). Decreases  in the Group’s  interest  in a subsidiary, where the Group retains control, are accounted for as transactions with equity holders of the Group. Gains or losses on the partial disposal of the Group’s interest in a subsidiary are computed as the difference between the sales consideration and the Group’s proportionate share of the investee’s net asset value disposed of, and are accounted for directly in equity.iv      Initial measurement of Non‑Controlling Interest (NCI)The Group elects on each acquisition to initially measure NCI on the acquisition date at either fair value or at the NCI’s proportionate share of the investees’ identifiable net assets.2.4.2     AssociatesAn associate is an entity in which the Group has significant influence. Significant influence is the power to participate  in  the  financial and operating policy decisions of  the  investee but  is not control over  these policies. Significant influence is generally demonstrated by the Group holding in excess of 20%, but less than 50%, of the voting rights. The Group’s  share  of  results  of  the  associate  entity  is  included  in  the  consolidated  income  statement. Investments in associates are carried in the statement of financial position at cost plus the Group’s share of post‑acquisition changes in the net assets of the associate. Investments in associates are reviewed for any indication of impairment at least at each reporting date. The carrying amount of the investment is tested for impairment, where there is an indication that the investment may be impaired.
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The Group’s share of the results of associates is based on financial statements made up to a date notearlier than three months before the balance sheet date, adjusted to conform with the accounting policies of the Group. Unrealised gains and losses on transactions are eliminated to the extent of the Group’s interest in the investee. Losses may provide evidence of impairment of the asset transferred in which case appropriate allowance is made for impairment.

When the Group’s share of losses or other reductions in equity in an associate equals or exceeds the recorded interest, including any other unsecured receivables, the Group does not recognise further losses, unless it has incurred obligations or made payments on behalf of the entity. 

In the separate financial statements of the Company, investments in associates are initially recognised at cost and subsequently adjusted for by the post‑acquisition changes in the investor's share of net assets of the investees. The Group uses the equity method in accounting for investments in associates.2.5   Common control transactionsA business combination involving entities or businesses under common control is excluded from the scope of IFRS 3: Business Combinations. The exemption is applicable where the combining entities or businesses are controlled by the same party both before and after the combination. Where such transactions occur, the Group, in accordance with IAS 8, uses its judgement in developing and applying an accounting policy that is relevant and reliable. In making this judgement, the Directors consider the requirements of IFRS dealing with similar and related  issues and the definitions,  recognition criteria and measurement concepts  for assets, liabilities,  income  and  expenses  in  the  framework.  The  Directors  also  consider  the  most  recent pronouncements of other  standard  setting bodies  that use a  similar conceptual  framework  to develop accounting standards, to the extent that these do not conflict with the IFRS Framework or any other IFRS or interpretation. The Group  incorporates the results of  the acquired businesses only  from the date on which the business combination occurs.2.6   Foreign currency translation(a)   Functional and presentation currencyItems included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic environment in which the entity operates (‘the functional currency’).The  consolidated  financial  statements  are  presented  in  Naira,  which  is  the  Group’s  presentation  and functional currency.(b) Transactions and balancesForeign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions or valuation where items are remeasured. Monetary items denominated in foreign currencies are retranslated at the rate prevailing on the statement of financial position date. Foreign exchange gains and losses resulting from the retranslation and settlement of these items are recognised in 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AND 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STATEMENTSNon‑monetary items measured at historical cost denominated in a foreign currency are translated with the exchange rate as at the date of initial recognition;non‑monetary assets that are measured at fair value are translated using the exchange rate at the date that the fair value was determined. Translation differences on nonmonetary financial instruments held at fair value through profit or loss are reported as part of the fair value gain or loss. Translation differences on non‑monetary financial instruments measured at fair value through other comprehensive income are included in the fair value reserve in other comprehensive income. Non monetary items that are measured under the historical cost basis are not retranslated.2.7   Revenue recognition(a) Investment incomeInterest income for all interest‑bearing financial instruments are recognised within ‘investment income’ in the income statement using the effective interest on the gross carrying amount of the financial assets. However, when a financial asset is classified as Stage 3 impaired, interest income is calculated on the impaired value (gross carrying value less specific impairment) based on the original effective interest rate.The effective interest method is a method of calculating the amortised cost of a financial asset or liability (or group of assets and liabilities) and of allocating the interest income/expense over the relevant period. The effective  interest  rate  is  the  rate  that exactly discounts  the expected  future cash payments or  receipts through  the expected  life of  the  financial  instrument, or when appropriate, a  shorter period,  to  the net carrying amount of the instrument. The application of the method has the effect of recognising income (and expense) receivable (or payable) on the instrument evenly in proportion to the amount outstanding over the period to maturity or repayment. In calculating effective interest, the Group estimates cash flows considering all contractual terms of the financial instrument but excluding future credit losses.(b) Fees and commission incomeUnless included in the effective interest calculation, fees and commissions are recognised on an accruals basis  as  the  service  is  provided.  Fees  and  commissions  not  integral  to  effective  interest  arising  from negotiating, or participating in the negotiation of a transaction from a third party, such as the acquisition of loans, shares or other securities or the purchase or sale of businesses, are recognised on completion of the underlying transaction. Portfolio and other management advisory and service fees are recognised over time based on the applicable service contracts. The same principle is applied to the recognition of income from wealth  management,  financial  planning  and  custody  services  that  are  continuously  provided  over  a  extended period of time.The Group recognises fees and commission from management of mutual funds over time on a monthly basis as fees are accrued as a percentage of net asset value (NAV). Arranger and issuing house services fees are recognised over  time as milestones of performance obligations are delivered  to clients. Other  fees and commision income are recognise at point in time when performance obligation on contracts are delivered to clients as brokerage fees and commission.

profit or loss within other income.
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2.8   Income taxation(a)  Current income taxIncome tax is calculated on the basis of the applicable tax laws in Nigeria and is recognised as an expense or credit for the period except to the extent that current tax related to items that are charged or credited in other comprehensive income or directly to equity. In these circumstances, current tax is charged or credited to other comprehensive income or to equity (for example, current tax on equity instruments for which the entity has elected to present gains and losses in other comprehensive income).(b) Deferred income taxDeferred  income  tax  is  provided  in  full,  using  the  liability  method,  on  all  temporary  differences  arising between  the  tax  bases  of  assets  and  liabilities  and  their  carrying  amounts  in  the  financial  statements. However, the deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in  a  transaction  other  than  a  business  combination  that  at  the  time  of  the  transaction  affects  neither accounting nor taxable profit or loss. Deferred  income  tax  is determined using  tax  rates  (and  laws)  that have been enacted or  substantially enacted by the date of the statement of financial position and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.The  tax effects of carry‑forwards of unused  losses, unused  tax credits and other deferred  tax assets are recognised when it is probable that future taxable profit will be available against which these losses and other temporary differences can be utilised.Deferred  income  tax  is  provided  on  temporary  differences  arising  from  investments  in  subsidiaries  and associates, except where the timing of the reversal of the temporary difference is controlled by the Group and it is probable that the difference will not reverse in the foreseeable future.Deferred and current tax assets and liabilities are only offset when they arise in the same tax reporting group and where there is both the legal right and the intention to settle on a net basis or to realise the asset and settle the liability simultaneously.2.9   Earnings per shareThe Group presents basic earnings per share for its ordinary shares. Basic earnings per share are calculated by dividing the profit attributable to ordinary shareholders of the Group by the weighted average number of shares outstanding during the period.2.10 Cash and cash equivalentsCash and cash  equivalents  comprise  balances with  less  than  three months’ maturity  from  the date  of 

(c)   Dividend incomeDividends are recognised in the income statement as "Dividend income" under investment income when the entity's right to receive payment is established
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STATEMENTSacquisition,  including  cash  in  hand,  deposits  held  at  call  with  banks  and  other  short‑term  highly  liquid investments with original maturities of three months or less from the date of acquisition that are subject to an insignificant risk of changes in their fair values and are readily convertable to known amount of cash. Cash and cash equivalents  includes balances and placements with banks and other  short  term  investments including bank overdrafts. Bank overdrafts are shown seperately as current  liabilities  in  the statement of financial position.2.11 Financial assets & liabilities(a) Classification and subsequent measurement For the purpose of measuring a financial asset after initial recognition, the Group classifies financial assets into the following categories: at fair value through profit or loss; at fair value through other comprehensive income and at amortised cost. For debt  financial assets,  the classification  is based on  the  results of  the Group's business model test and the contractual cashflow characteristics of the financial assets. At initial recognition, all assets are measured at fair value plus transaction costs that are incremental and directly attributable to the acquisition of the financial assets in the case of financial asset not at fair value through profit or loss.i.      Financial assets at fair value through profit or lossDebt instruments at fair value through profit or loss are financial assets held for trading and those designated by the Group as at fair value through profit or loss upon initial recognition. Financial assets classified as fair value through profit or loss are those that have been acquired principally for the purpose of selling in the short term or repurchasing in the near term, or held as part of a portfolio that is managed together for short‑term profit. Financial instruments included in this category are recognised initially at fair value; transaction costs are taken directly to profit or loss. Gains and losses arising from changes in fair value are included directly in profit or loss and are reported as 'Net gains/(losses) on financial assets classified as fair value through profit or loss'. Interest income and expense and dividend income on financial assets fair valued through profit or loss are included  in  'Interest  income,  interest  expense  and  dividend  income',  respectively  and  reported  under investment income.ii.     Amortised CostExcept for debt financial assets that are designated at initial recognition as at fair value through profit or loss, a debt financial asset is measured at amortised cost only if both of the following conditions are met:a. The financial asset is held within a business model whose objective is to hold financial assets in order to collect contractual cash flows (the business model test) andb.  The contractual  terms of  the  financial asset give  rise on  specified dates  to cash  flows  that are  solely payments  of  principal  and  interest  on  the  principal  amount  outstanding  (the  contractual  cash  flows characteristics test). If a financial asset satisfies both of these conditions, it is required to be measured at amortised cost unless it is designated as at fair value through profit or loss (FVTPL) on initial recognition.
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iii.     Fair Value through other comprehensive income (FVTOCI)Except for debt financial assets that are designated at initial recognition as at fair value through profit or loss, a  financial asset  is measured at  fair value through other comprehensive  income (FVTOCI)  if both of  the following conditions are met:a.  The  financial  asset  is  held  within  a  business  model  whose  objective  is  achieved  by  both  collecting contractual cash flows and selling financial assets (the business model test); andb.  The contractual  terms of  the  financial asset give  rise on  specified dates  to cash  flows  that are  solely payments  of  principal  and  interest  on  the  principal  amount  outstanding  (the  contractual  cash  flows characteristics test). This assessment includes determining the objective of holding the asset and whether the contractual cash flows are consistent with a basic lending arrangement. Where the contractual terms introduces exposure to risk or volatility that are not considered de minimis and are inconsistent with a basis lending arrangement, the financial asset is classified as fair value through profit or loss – default.not held for trading may be irrevocably elected (on an asset‑by‑asset basis) to be measured at fair value through OCI.(b)    Impairment of financial assetsThe impairment model under IFRS 9 reflects expected credit losses. Under the impairment approach in IFRS 9, it is no longer necessary for a credit event to have occurred before credit losses are recognised. Instead, the Group always accounts for expected credit losses and changes in those expected credit losses. The amount of expected credit losses should be updated at each reporting date to reflect changes in credit risk since initial recognition.The Group recognizes loss allowances for Expected Credit Losses (ECL) on the following financial instruments that are not measured at FVTPL:For financial assets that are debt instruments, trade receivables, Loan and advances to customers, Other receivables, and money market placements; The Group measures expected credit losses and recognizes interest income on risk assets based on the following stages:Stage 1: Assets  that are performing.  If credit  risk  is  low as of  the  reporting date or  the credit  risk has not increased significantly since initial recognition, the Group recognize a loss allowance at an amount equal to 12‑month expected credit losses. This amount of credit losses is intended to represent lifetime expected credit losses that will result if a default occurs in the 12 months after the reporting date, weighted by the probability of that default occurring.Stage 2: Assets  that have  significant  increases  in credit  risk.  In  instances where credit  risk has  increased significantly since initial recognition, the Group measures a loss allowance at an amount equal to full lifetime expected credit losses. That is, the expected credit losses that result from all possible default events over the life of the financial instrument. For these debt instruments, interest income recognition will be based on the 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effective interest rate (EIR) multiplied by the gross carrying amount. Exposures which are overdue for mor  than 30days are considered to have significantly increased in credit risk.Stage 3: A lifetime ECL is calculated for financial assets that are assessed to be credit impaired. For debt instruments that have observable evidence of impairment. Exposure which are overdue for more than 90 days are considered to be in default.DefaultThe Group’s definition of default has been aligned to  its  internal credit  risk management definitions and approaches. A financial asset is considered to be in default when there is objective evidence of impairment. The following criteria are used in determining whether there is objective evidence of impairment for financial assets or groups of financial assets:•  significant financial difficulty of borrower and/or modification (i.e. known cash flow difficulties experienced       by the borrower)•  a breach of contract, such as default or delinquency in interest and/or principal payments•  disappearance of active market due to financial difficulties•  it becomes probable that the borrower will enter bankruptcy or other financial reorganisation•  where the Group, for economic or legal reasons relating to the borrower’s financial difficulty, grants the      borrower a concession that the Group would not otherwise consider.     Exposures which are overdue for more than 90 days are also considered to be in default.The Group’s process to assess changes in credit risk is multi‑factor and has three main elements;I. Quantitative element ‑ A quantitative comparison of PD at the reporting date and PD at initial recognitionII. Qualitative elementsIII. Backstop indicatorsFor individually significant exposures such as corporate and commercial risk assets, the assessment is driven by the internal credit rating of the exposure and a combination of forward‑looking information that is specific to the individual borrower and forward‑looking information on the macro economy, commercial sector (to the extent such information has not been already reflected in the rating process).For other exposures, significant  increases  in credit  risk  is made on a collective basis  that  incorporates all relevant credit information, including forward‑looking macroeconomic information and factors which are expected to have significant impact on the portfolio or individual counterparty exposures. For this purpose, the Group categorieses its exposures on the basis of shared credit risk characteristics.Applicable forward looking macroeconomic information used in the impairment model includes;a. GDP informationb. Inflation ratec. exchange ratesd. Oil price fluctuation
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STATEMENTSThe  impact of  these economic variables on the PD, EAD and LGD has been determined by performing statistical regression analysis to understand the impact changes in these variables have had historically on default rates and on the components of LGD and EAD.Based on advice from the Group research team and economic experts and consideration of a variety of external actual and forecast information, the Group formulates a ‘base case’ view of the future direction of relevant economic variables as well as a  representative  range of other possible  forecast  scenarios and scenario weightings.This process involves developing two or more additional economic scenarios and considering the relative probabilities of each outcome. External information includes economic data and forecasts published by governmental bodies and monetary authorities where the Group operates, supranational organisations such as the International Monetary Fund, and selected private‑sector and academic forecasters. The base case represents a most‑likely outcome while the other scenarios represent more optimistic and more pessimistic outcomes.  Periodically,  the  Group  carries  out  stress  testing  of  more  extreme  shocks  to  calibrate  its determination  of  these  other  representative  scenarios.  The  scenario  weightings  are  determined  by  a combination of statistical analysis and expert credit  judgement, taking account of the range of possible outcomes each chosen scenario is representative of.Significant increase in credit risk (SICR)The Group's decision on whether expected credit losses are based on 12‑month expected credit losses or lifetime expected credit losses depends on whether there has been a significant increase in credit risk since initial recognition. An assessment of whether credit risk has increased significantly is made at each reporting date. When making the assessment, the Group uses the change in the risk of a default occurring over the expected life of the financial instrument instead of the change in the amount of expected credit losses. This forms the basis of stage 1, 2 and 3 classification and subsequent migration.The assessment of SICR is performed using the Lifetime PD under each of the base, and the other scenarios, multiplied  by  the  associated  scenario  weighting,  along  with  qualitative  and  backstop  indicators.  This determines whether the whole financial instrument is in Stage 1, Stage 2, or Stage 3 and hence whether 12 month or lifetime ECL should be recorded.Following this assessment, the Group measures ECL as either a probability weighted 12 month ECL (Stage 1), or a probability weighted lifetime ECL (Stages 2 and 3). These probability‑weighted ECLs are determined by running  each  scenario  through  the  relevant  ECL model  and multiplying  it  by  the appropriate  scenario weighting (as opposed to weighting the inputs).The criteria  for  determining whether  credit  risk  has  increased  significantly  vary by portfolio and  include quantitative and qualitative factors. Using its expert credit judgement and where possible relevant historical experience, the Group may determine that an exposure has undergone a significant increase in credit risk based on particular qualitative indicators that it considers are indicative of such and whose effect may not otherwise be fully reflected in its quantitative analysis on a timely basis.
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a backstop, the Group considers that a significant increase in credit risk occurs no later than when an asset is more than 30 days past due. There is a rebuttable presumption that the credit risk has increased significantly if contractual payments are more than 30 days past due; this presumption is applied unless the Company has reasonable and supportable information demonstrating that the credit risk has not increased significantly since initial recognition. The number of days past due is determined by counting the number of days since the date the full payment has not been received. Due dates are determined without considering any grace period that might be available to the borrower. The Group monitors the effectiveness of the criteria used to identify significant increases in credit risk by regular reviewsI)    Assets carried at amortised costThe amount of the loss is measured as the difference between the asset’s carrying amount and the present value of estimated future cash flows (excluding future credit losses that have not been incurred) discounted at the financial asset’s original effective interest rate. The carrying amount of the asset is reduced through the use of an allowance account and the amount of the loss is recognised in income statement. If a financial instrument has a variable interest rate, the discount rate for measuring any impairment loss is the current effective interest rate determined under the contract.The calculation of the present value of the estimated future cash flows of a collateralised financial asset reflects the cash flows that may result from disposal less costs for obtaining and selling the collateral, whether or not disposal is probable.For the purposes of a collective evaluation of impairment, financial assets are grouped on the basis of similar credit risk characteristics (i.e. on the basis of the Group’s grading process that considers asset type, industry, geographical location, collateral type, past‑due status and other relevant factors). Those characteristics are relevant to the estimation of future cash flows for groups of such assets by being indicative of the debtors’ ability to pay all amounts due according to the contractual terms of the assets being evaluated.Future cash flows in a group of financial assets that are collectively evaluated for impairment are estimated on the basis of the contractual cash flows of the assets in the group and historical loss experience for assets with credit risk characteristics similar to those in the group. Historical loss experience is adjusted on the basis of current observable data to reflect the effects of current conditions that did not affect the period on which the historical loss experience is based and to remove the effects of conditions in the historical period that do not currently exist.Estimates of changes in future cash flows for groups of assets are reflected and directionally consistent with changes in related observable data from period to period (for example, changes in unemployment rates, property prices, payment status, or other factors indicative of changes in the probability of losses in the group and their magnitude). The methodology and assumptions used for estimating future cash flows are reviewed regularly by the Group to reduce any differences between loss estimates and actual loss experience.When a loan is uncollectible, it is written off against the related allowance for loan impairment. Such loans are written off after all the necessary procedures have been completed and the amount of the loss has been
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STATEMENTSdetermined.  Impairment  charges  relating  to  loans  and  advances  to  banks,  loans  and  advances  to customers and investment securities are classified in 'Impairment writeback /(charge) for credit losses'.If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be related objectively to an event occurring after the  impairment was recognised (such as an  improvement  in the debtor’s credit  rating), the previously recognised  impairment  loss  is  reversed by adjusting the allowance account. The amount of the reversal is recognised in profit or loss.The Group applies the simplified approach and recognises lifetime ECL for trade receivables using a provision matrix. The provision matrix is based on the historical observed default rates, adjusted for forward looking estimates. At each reporting date, the historical observed default rates are updated.ii)     Assets classified as fair value through other comprehensive incomeThe Group  can  choose  to make an  irrevocable  election  at  initial  recognition  for  investments  in  equity instruments that do not meet the definition of held for trading, which would otherwise be measured at fair value through profit or loss, to present changes in fair value in other comprehensive income.Reclassification of amounts recognised in other comprehensive income and accumulated in equity to profit or  loss  is  not  done.  This  applies  throughout  the  life  of  the  instrument  and  also  at  derecognition;  such investments will not be subject to the impairment requirements.Dividends  on  investments  in  equity  instruments  with  gains  and  losses  irrevocably  presented  in  other comprehensive  income are  recognised  in profit or  loss  if  the dividend  is not a  return on  investment (like dividends on any other holdings of equity instrument) when:a. the Group's right to receive payment of the dividend is establishedb. it is probable that the economic benefits associated with the dividend will flow to the Group; andc. the amount of the dividend can be measured reliably.For  debt  instruments measured at  FVTOCI,  changes  in  fair  value  is  recognised  in  other  comprehensive income, except for: interest calculated using the effective interest rate method, foreign exchange gains or losses and; impairment gains or losses until the financial asset is derecognised or reclassified.When  the  financial  asset  is  derecognised,  the  cumulative  gain  or  loss  previously  recognised  in  other comprehensive income is reclassified from equity to profit or loss as a reclassification adjustment. Also, when a debt instrument asset is measured at fair value through other comprehensive income, the amounts that are recognised in profit or loss are the same as the amounts that would have been recognised in profit or loss if the financial asset had been measured at amortised cost.c) Reclassification of financial assetsReclassification of financial assets is determined by the Group's senior management, and is done as a result of external or internal changes which are significant to the Group's operations and demonstrable to external parties. 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Reclassification  of  debt  instruments  occurs  when  the Group  changes  its  business model  for managing financial assets. Investments in equity instruments that are designated as at FVTOCI at initial recognition cannot be reclassified because the election to designate as at FVTOCI is irrevocable.d)    Derecognition of financial assetsFinancial assets are derecognised when the contractual rights to receive cash flows from the financial assets have expired, or where the Group has transferred its contractual rights to receive cash flows on the financial asset such that it has transferred substantially all the risks and rewards of ownership of the financial asset. Any interest in transferred financial assets that is created or retained by the Group is recognised as a separate asset or liability In transfers where control over the asset is retained, the Group continues to recognise 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. Any cummulative gain/loss recognised in OCI in respect of equity investments designated at FVOCI is not recognised in profit or loss on derecognition of such assets.e)    Modification of financial assets and liabilitiesWhere an existing financial asset or liability is replaced by another with the same counterparty on substantially different  terms,  or  the  terms of  an existing  financial  asset  or  liability  are  substantially modified,  such an exchange or modification is treated as a derecognition of the original asset or liability and the recognition of a new asset or liability at fair value and recalculates a new effective interest rate, with the difference in the respective carrying amounts being recognised in other gains and losses on financial instruments within non interest revenue. The date of recognition of a new asset is consequently considered to be the date of initial recognition  for  impairment  calculation  purposes,  including  for  the  purpose  of  determining  whether  significant increase in credit risk has occurred. However, the Group also assesses whether the new financial asset recognised is deemed to be creditimpaired at initial recognition, especially in circumstances where the renegotiation was driven by the debtor being unable to make the originally agreed payments. Differences in the carrying amount are also recognised in profit or loss as a gain or loss on derecognition.If the terms are not substantially different, the renegotiation or modification does not result in derecognition, and the Group recalculates the gross carrying amount based on the revised cash flows of the financial asset and recognises a modification gain or loss in profit or loss. The new gross carrying amount is recalculated by discounting the modified cash flows at the original effective interest rate (or credit‑adjusted effective interest rate for purchased or originated credit‑impaired financial assets).If the terms are not substantially different for financial assets or financial liabilities, the group recalculates the new gross carrying amount by discounting the modified cash flows of the financial asset or financial liability using the original effective interest rate. The difference between the new carrying gross carrying amount and the original gross carrying amount is recognised as a modification gain or loss within credit impairments (for 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Asset Class Useful livesMotor vehicles 4 yearsFurniture, fittings & equipment 5 yearsComputer equipment 5 yearsBuilding 40 yearsLeasehold improvements over shorter of  the usefullife of item or  lease period

Financials
distressed  financial  asset  modifications)  or  gains  and  losses  on  financial  instruments  within  non‑interest revenue (for all other modifications).f)    Write offFinancial assets are written off when there is no reasonable expectation of recovery. Financial assets which are written off may still be subject to enforcement activities.2.12  Financial liabilitiesClassification and subsequent measurementThe Group's holding in financial liabilities represents mainly 'borrowings', 'managed funds' and 'other liabilities'. These are all classified as financial liabilities measured at amortised cost. These financial liabilities are initially recognised  at  fair  value  and  subsequently  measured  at  amortised  cost.  Any  difference  between  the proceeds net of transaction costs and the redemption value is recognised in the income statement over the period of the borrowing using the effective interest rate method.Fees paid on the establishment of the liabilities are recognised as transaction costs of the loan to the extent that it is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw down occurs. To the extent that there is no evidence that it is probable that some or all of the facility will be drawn down, the fee is capitalized as a pre‑payment for liquidity services and amortised over the period of the facility to which it relates.Financial liabilities are derecognised when the obligation of the financial liabilities are extinguished, that is, when the obligation is discharged, cancelled or expires.All  property  and  equipment  used  by  the  Group  is  measured  at  historical  cost  less  depreciation  and impairment. Historical cost includes expenditure that is directly attributable to the acquisition of the items.Subsequent expenditures are included in the asset’s carrying amount or are recognised as a separate asset, as appropriate, only when it is probable that future economic benefits associated with the item will flow to the Group and  the cost of  the  item can be measured  reliably.  The carrying amount of  the  replaced part  I  derecognised. All other repair and maintenance costs are charged to other operating expenses within the income statement during the financial period in which they are incurred.Depreciation of other assets is calculated using the straight‑line method to allocate their cost net of their residual values over their estimated useful lives, as follows:
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(a)   Computer softwareCosts  associated  with  maintaining  computer  software  programmes  are  recognised  as  an  expense  as incurred. Development costs  that are directly attributable  to  the design and  testing of  identifiable and unique software products controlled by the Group, are recognised as intangible assets when the following criteria are met:‑ It is technically feasible to complete the software product so that it will be available for use;‑ Management intends to complete the software product and use or sell it;‑ There is an ability to use or sell the software product;‑ It can be demonstrated how the software product will generate probable future economic benefits;‑ Adequate technical, financial and other resources to complete the development and to use or sell   the  software product are available; and‑ The expenditure attributable to the software product during its development can be reliably measured.‑ Subsequent expenditure on computer software is capitalised only when it increases the future economic     benefits embodied in the specific asset to which it relates.Direct computer software development costs recognised as intangible assets are amortised on the

Depreciation rates, methods and the residual values underlying the calculation of depreciation of items of property and equipment are kept under  review on an annual basis  to  take account of any change  in circumstances. When deciding on depreciation rates and methods, the principal factors the Group takes into account are the  expected  rate  of  technological  developments  and  expected  market  requirements  for,  and  the expected pattern of usage of, the assets.When  reviewing  residual  values,  the Group estimates  the amount  that  it would currently obtain  for  the disposal of the asset after deducting the estimated cost of disposal if the asset were already of the age and condition expected at the end of its useful economic life.Construction cost and improvements in respect of offices is carried at cost as capital work in progress. On completion  of  construction  or  improvements,  the  related  amounts  are  transferred  to  the  appropriate category of property and equipment.Payments in advance for items of property and equipment are included as Prepayments in “Trade and other receivables” and upon delivery are reclassified as additions in the appropriate category of property and equipment.Property and equipment are derecognised on disposal or when no future economic benefits are expected from their use or disposal. The gain or loss on derecognition is recognised in profit or loss and is determined as the difference between the net disposal proceeds and the carrying amount of the non‑financial asset.2.14  Intangible assets
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straight‑line  basis  over  5  years  and  are  carried  at  cost  less  any  accumulated  amortisation  and  any accumulated impairment losses. The carrying amount of capitalised computer software is reviewed annually and is written down when the carrying amount exceeds its recoverable amount.(b)  Impairment of tangible and intangible assetsAt each reporting date, or more frequently where events or changes in circumstances dictate, tangible and intangible assets, are assessed  for  indications of  impairment.  If  indications are present,  these assets are subject to an impairment review. The impairment review comprises a comparison of the carrying amount of the asset with its recoverable amount: the higher of the asset’s or the cashgenerating unit’s net selling pric  and its value in use. Net selling price is calculated by reference to the amount at which the asset could be disposed of in a binding sale agreement in an arm’s length transaction evidenced by an active market or recent transactions for similar assets.
The carrying values of tangible and intangible assets are written down by the amount of any impairment and this  loss  is  recognised  in  the  income statement  in  the period  in which  it occurs. A previously  recognised impairment loss relating to a tangible or intangible asset may be reversed in part or in full when a change in circumstances  leads  to a change  in  the estimates used  to determine  the  tangible or  intangible asset’s recoverable amount. The carrying amount of the tangible or intangible asset will only be increased up to the amount  that  it would have been had  the original  impairment not been  recognised. For  the purpose of conducting impairment reviews, cashgenerating units are the lowest level at which the Directors monitor the return on investment on assets.2.15  Leased assetsFor any new contracts entered  into on or after 1 January 2019, United Capital Plc considers whether a contract is, or contains a lease. A lease is defined as ‘a contract, or part of a contract, that conveys the right to use an asset  (the underlying asset)  for a period of  time  in exchange  for consideration’.  To apply  this definition  the  United Capital  Limited  (‘United Capital’)  assesses  whether  the  contract meets  three  key evaluations which are whether:‑ The contract contains an identified asset, which is either explicitly identified in th contract or implicitly   specified by being identified at the time the asset is made available to United Capital‑ United Capital has the right to obtain substantially all of the economic benefits from use of the identified   asset throughout the period of use, considering its rights within the defined scope of the contract‑ United Capital has the right to direct the use of the identified asset throughout the period of use. United    Capital assess whether it has the right to direct ‘how and for what purpose’ the asset is used throughout the   period of use.

Value in use is calculated by discounting the expected future cash flows obtainable as a result of theasset’s continued use, including those resulting from its ultimate disposal, at a market‑based discount rate on a pre‑tax basis.
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Lease liabilitiesAt the commencement date of a lease, the Group recognises lease liabilities at the present value of lease payments to be made over the lease term. Lease liabilities include the net present value of the following lease payments:‑ fixed payments (including in‑substance fixed payments), less any lease incentives receivable‑ variable lease payments that are based on an index or a rate‑ amounts expected to be payable by the Group under residual value guarantees‑ the exercise price of a purchase option if the lessee is reasonably certain to exercise that  option, and‑ payments of penalties for terminating the lease, if the lease term reflects the Group  exercising that option.Lease  payments  to  be  made  under  reasonably  certain  extension  options  are  also  included  in  the measurement of the liability. The variable lease payments that do not depend on an index or a rate are recognised as expenses in the period in which the event or condition that triggers the payment occurs.The  lease payments are discounted using  the Group's  incremental  borrowing  rate, being  the  rate  that members of the Group would have to pay to borrow the funds necessary to obtain an asset of similar value to the right of use asset in a similar economic environment with similar terms, security and conditions.The finance cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of interest  on  the  remaining balance of  the  liability  for  each period. After  the commencement date,  the amount of lease liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying amount of lease liabilities is remeasured if there is a modification, a change in the  lease  term,  a  change  in  the  in‑substance  fixed  lease payments  or  a  change  in  the assessment  to purchase the underlying asset.The Group has elected not to separate lease and non‑lease components.There were no lease liability during the period.Right of use of assetsRight‑of‑use of assets are initially measured at cost, comprising of the following:‑ the amount of the initial measurement of lease liability‑ any lease payments made at or before the commencement date, less any lease incentives  received‑ any initial direct costs, and‑ restoration costs.Right‑of‑use of assets are generally depreciated over the shorter of the asset's useful life and the lease term on 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a straight‑line basis. If the Group is reasonably certain to exercise a purchase option, the right‑of‑use asset is depreciated over  the underlying asset’s  useful  life.  This depreciation  is  recognised as part of operating expenses. Short term leases and leases of low‑value‑assetsShort‑term leases are those leases that have a lease term of 12 months or less from the commencement date and do not contain a purchase option. Low‑value assets are assets that have values less than N5,000,000.00 (Five million naira only) when new, and depends on the nature of the asset. Lease payments on short‑term leases and leases of low‑value assets would be recognised as expenses in profit or loss on a straight‑line basis over the lease term.Extension and termination options ‑ Determining the lease termIn determining the lease term, management considers all facts and circumstances that create an economic incentive to exercise an extension option, or not exercise a termination option. Extension options (or periods after termination options) are only included in the lease term if the lease is reasonably certain to be extended (or not terminated).For leases of properties, the following factors are normally the most relevant:‑ If there are significant penalties to terminate (or not extend), the Group is typicall reasonably certain to   extend (or not terminate).‑ If any leasehold improvements are expected to have a significant remaining value, th Group is reasonably   certain to extend (or not terminate).‑ Otherwise, the Group considers other factors, including historical lease durations and the costs and business    disruption required to replace the leased asset.The lease term is reassessed if an option is actually exercised (or not exercised) or the Group becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a significant change in circumstances occurs, which affects this assessment, and is within the control of the Group.Termination of leases:On derecognition of the right‑of‑use asset and lease liability, any difference is recognised as a derecognition gain or loss together with termination or cancelation costs in profit or loss. Payments made under these leases, net of any incentives received from the lessor, are recognised in operating expenses on a straight‑line basis over the term of the  lease. When these  leases are terminated before the  lease period has expired, any payment required to be made to the lessor by way of a penalty is recognised as operating expenses in the period in which termination takes place.Lease Modification: When the Group modifies the terms of a lease resulting in an increase in scope and the consideration for the lease increases by an amount commensurate with a stand‑alone price for the increase in scope, the Group 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AND SEPARATE FINANCIAL STATEMENTSaccounts  for  these  modifications  as  a  separate  new  lease.  All  other  lease  modifications  that  are  not accounted for as a separate lease are accounted for in terms of IFRS 9, unless the classification of the lease would have been accounted for as an operating lease had the modification been in effect at inception of the lease. These lease modifications are accounted for as a separate new lease from the effective date of the modification and the net investment in the lease becomes the carrying amount of the underlying asset.Reassessment of lease terms and lease modifications that are not accounted for as a separatelease:When the Group reassesses the terms of any lease (i.e. it re‑assesses the probability of exercising an extension or termination option) or modifies the terms of a lease without increasing the scope of the lease or where the increased scope is not commensurate with the stand‑alone price, it adjusts the carrying amount of the lease liability to reflect the payments to be made over the revised term, which are discounted at the applicable rate at the date of reassessment or modification. The carrying amount of lease liability is similarly revised when the variable element of future lease payments dependent on a rate or index is revised. For reassessments to the lease terms, an equivalent adjustment is made to the carrying amount of the right‑of‑use asset, with the revised carrying amount being depreciated over the revised lease term. However, if the carrying amount of the right‑of‑use asset is reduced to zero any further reduction in the measurement of the lease liability,  is recognised in profit or loss.2.16 Investment PropertiesInvestment properties are properties held to earn rentals and/or capital appreciation (including property under  construction  for  such  purposes).  Investment  properties  are  measured  initially  at  cost,  including transaction costs. Subsequent to initial recognition, investment properties are measured at fair value. All of the Group's property interests held under operating leases to earn rentals or for capital appreciation purposes are accounted for as investment properties and are measured using the fair value model. Gains and losses arising from changes in the fair value of investment properties are included in profit or loss in the period in which they arise.An  investment property  is derecognised upon disposal or when  the  investment property  is permanently withdrawn from use and no future economic benefits are expected from the disposal. Any gain or loss arising on derecognition of the property (calculated as the difference between the net disposal proceeds and the carrying amount of the asset) is included in profit or loss in the period in which the property 51 is derecognised.2.17 Trade and other receivablesTrade and other receivables are non‑derivative financial assets with fixed or determinable payments that are not quoted in an active market, other than those classified by the Group as fair value through profit or loss or through other comprehensive income or those for which the Group may not recover substantially all of its initial investment, other than because of credit deterioration.Trade  and  other  receivables  are  subsequently measured  at  amortised  cost  using  the  effective  interest method, less any impairment losses. Transaction costs that are integral to the effective rate are capitalised to 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value of the receivables and amortised through interest income using the effective interest rate method. The Group’s trade and other receivables include prepayments, WHT receivables, accrued income, other receivables, trade debtors as well as deposits for investments.2.18 Provisions and Contingent LiabilitiesProvisions are recognised for present obligations arising as consequences of past events where it is probable that a transfer of economic benefit will be necessary to settle the obligation, and it can be reliably estimated.Provisions are determined by discounting the expected future cash flows using a pre‑tax discount rate that reflects current market assessments of the time value of money and the risks specific to the liability.Contingent  liabilities are possible obligations whose existence will be confirmed only by uncertain future events or present obligations where  the  transfer of economic benefit  is uncertain or cannot be  reliably measured. Contingent liabilities are not recognised but are disclosed unless they are remote.2.19 Issued debt and equity securitiesIssued  financial  instruments  or  their  components  are  classified  as  liabilities  where  the  contractual arrangement results in the Group having a present obligation to either deliver cash or another financial asset to the holder, to exchange financial instruments on terms that are potentially unfavourable or to satisfy the obligation otherwise than by the exchange of a fixed amount of cash or another financial asset for a fixed number of equity shares. Issued financial instruments, or their components, are classified as equity where they meet the definition of equity and confer on the holder a residual interest in the assets of the company. The components of issued financial instruments that contain both liability and equity elements are accounted for separately  with  the  equity  component  being  assigned  the  residual  amount  after  deducting  from  the instrument as a whole the amount separately determined as the fair value of the liability component.2.20 Share capitalOrdinary shares are classified as share capital.(a) Share issue costsIncremental costs directly attributable to the issue of new shares or options or to the acquisition of a business are shown in equity as a deduction, net of tax, from the proceeds.(b) Dividend on ordinary sharesDividend on ordinary  shares are  recognised  in equity  in  the period  in which  they are approved by  the company’s shareholders.Dividend for the year that are declared after the date of the statement of financial position are dealt with in the subsequent events note.Dividend  proposed  by  the  Directors  but  not  yet  approved  by  members  are  disclosed  in  the  financial statements in accordance with the requirements of the Company and Allied Matters Act.
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Employee benefitsDefined contribution planA defined contribution plan is a pension plan under which the Group pays fixed contributions into a separate entity. The Group has no legal or constructive obligations to pay further contributions if the fund does not hold sufficient assets  to pay all employees  the benefits  relating  to employee  service  in  the current and prior periods.The Company operates a contributory pension plan in line with the Pension Reform Act 2014. Employees and the Company contribute 8% and 10%  respectively of each of  the qualifying  staff  salary  in  line with  the provisions of the Pension Reforms Act 2014.Short term obligationShort‑term benefits consist of wages and salaries, accumulated leave payments, 13th month, profit share, bonuses and any non‑monetary benefits such as medical allowances that are expected to be wholly settled within twelve (12) months after the end of the period in which the employee rendered the related service.A liability is recognised for the amount to be paid for accumulated leave days, long services awards and under short‑term cash bonus plans, if the Group has a present legal or constructive obligation to pay this amount as a result of past services provided by the employee and the obligation can be estimated reliably.Short‑term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided.2.22 Fiduciary activitiesThe Group acts as trustees and in other fiduciary capacities that result in the holding or placing of assets on behalf of individuals, trusts, retirement benefit plans and other institutions.2.23 Related party transactionsTransactions with related parties are conducted and recorded at arms’ length and disclosed in accordance with IAS 24 "Related party disclosures”3      Financial Risk Management3.1   Introduction and OverviewThree Lines of Defence model The Group adopts the 3  lines of defence model. Reporting  lines  reinforce the segregation of duties and independence within the model:
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1st Line of Defence
2nd Line of Defence
3rd Line of Defence

Business Line and Legal Entity Management

Internal Audit

Functions Responsibilities

3.2 Risk CategoriesThe risk types that the Group is exposed to within its business operations are defined below. The definitions are consistent with the Group’s risk culture and language3.21 Credit RiskCredit risk is the risk of loss from obligor or counterparty default on financial or contractual obligations. Credit risk comprises counterparty risk, settlement risk and concentration risk. These risk types are defined as follows:Counterparty risk: The risk of credit loss to the Group as a result of the failure by a counterparty to meet its financial and/or contractual obligations to the Group as they fall due. This risk type has three components:I.       Primary credit risk: The exposure at default arising from lending and related investment product activities         (including their underwriting).II.      Pre‑settlement credit risk: The exposure at default arising from unsettled forward and derivative         transactions. This risk arises from the default of the counterparty to the transaction and is measured as the         cost of replacing the transaction at current market rates.III.    Issuer risk: The exposure at default arising from traded credit and equity products (including the primary         market issue underwriting of these products).VI.   Settlement risk: Settlement is the exchange of two payments or the exchange of an asset for a payment.           Settlement risk represents the risk of loss  the Group from settling a transaction where value is exchanged         but where the Group may not receive all or part of the counter value.V.     Credit concentration risk: The risk of loss to the Group as a result of excessive build‑up of exposure to,              among others, a single counterparty or counterparty segment, an industry, a market, a product, a         financial instrument or type of security, a country or geography, or a maturity. This concentration typically          exists where a number of counterparties are engaged in similar activities and have similar characteristics,          which could result in their ability to meet contractual obligations being similarly affected by changes in         economic or other condition
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Consists of specialist roles: Finance function; Risk Management function; Legal function; the governance and assurance functions (excluding Internal Audit) 

As the point of contact, they have primary responsibility for risk management. The process of assessing, measuring and controlling risks is ongoing and integrated in the day‑to‑day activities of the business through business and risk frameworks set by the second line of defence. The  second  line  of  defence  functions  are  responsible  for setting frameworks within the parameters set by the Board; and  report  to  the  Board  Governance  Committees.  They implement  the Group's  risk management  framework  and policies, approve risk within specific mandates and provide an  independent  overview  of  the  effectiveness  of  risk management  by  the  first  line  of  defence. They  set  the  internal  audit  framework  and  provide  an independent  assessment  of  the  adequacy  and effectiveness of the overall risk management framework and risk governance structures, and reports to the board through the  Audit  &  Governance  committee. 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3.22 Country RiskThe Group defines country risk to include cross‑border risk. Country risk is the risk of loss arising where political or economic conditions or events  in a particular country  inhibit  the ability of counterparties  resident  in that country to meet their financial obligations. Country risk events may include sovereign defaults, banking or currency crises, social instability and governmental policy changes or interventions such as expropriation, nationalization and asset confiscation. Transfer and convertibility risk (such as exchange controls and foreign debt moratoria) represent an important element of cross‑border country risk.3.23 Liquidity RiskLiquidity risk arises when the Group, despite being solvent, is unable to maintain or generate sufficient cash resources  to  meet  its  payment  obligations  as  they  fall  due,  and/or  can  only  do  so  on  materially disadvantageous terms. This may arise when counterparties who provide the Group with funding withdraw or do not roll over that funding, or as a result of a general disruption in asset markets that renders normally liquid assets illiquid.Liquidity risk encompasses both funding liquidity risk and asset liquidity risk:ii.      Funding liquidity risk (also referred to as cash‑flow risk) is defined as the risk that a financial institution will be         unable to raise the cash necessary to roll over its debt; to fulfil the cash, margin, or collateral requirements           of counterparties; or to meet capital withdrawals. Financial Risk Management iii.     Asset liquidity risk (also referred to as market or trading liquidity risk) results from a large position size forcing         transactions to influence the price of securities. This is managed by establishing position limits on assets        (especially assets that are not heavily traded). 3.24   Market Risk Market risk is the exposure to an adverse change in the market value, earnings (actual or effective) or future cash flows of a portfolio of financial instruments (including commodities) caused by adverse movements in market variables such as equity, bond and commodity prices; currency exchange and interest rates; credit spreads; recovery rates and correlations; as well as implied volatilities in these variables. 3.25   Operational Risk Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or from external events. This includes business risk, information and legal risk; but excludes reputational risk. Business risk: is the risk of loss, due to operating revenues not covering operating costs and is usually caused by: inflexible cost structures; market‑driven pressures, such as decreased demand, increased competition or cost increases; 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Reputational risk results from damage to the Group's image among stakeholders, which may impair its ability to retain and generate business. Such damage may result from a breakdown of trust, confidence or business relationships. 3.3   Risk Management Framework 3.31 Governance Structure Strong independent oversight is in place at all levels throughout the Group. The risk governance structure is based on the principle that each line of business is responsible for managing the risks inherent in its business, albeit with appropriate corporate oversight. In support of this framework, business risk policies are approved to guide each line of business for decisions regarding the business' risk strategy, policies as appropriate and controls. Risk management  reports  independently of  the  lines of business  to provide oversight of Group‑wide  risk management and controls, and is viewed as a partner in achieving appropriate business risk and reward objectives. Risk Management coordinates and communicates with each line of business through the Group executive  committee  and  business  line  governance  committees.  The  chief  risk  officer  (Head,  Risk Management) is a member of the business line governance committees (which also has the business line chief executive officer as a member).

3.32 Risk Governance Process The Group has established a practical risk governance process that relies on both individual responsibility and collective oversight,  supported by comprehensive and  independent  reporting.  This  approach balances strong corporate oversight at Group  level with participation by  the senior executives of  the Group  in all significant risk matters. This also supports the effectiveness of the three lines of defense system as business line 

 It  includes  strategic  risk,  which  is  the  risk  that  the Group's  future  business  plans  and  strategies may  be inadequate to prevent financial loss or protect the Group's competitive position and shareholder value. 3.26 Reputational risk
group‑specific causes, such as a poor choice of strategy, reputational damage or the decision to absorb costs or losses to preserve reputation.
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managers are kept abreast of inherent and emerging risks related to their respective business lines. TThe governance committees are a key component of the risk management framework. They have clearly defined mandates and authorities, which are reviewed regularly. Board committees meet at least quarterly to review business strategies and ongoing achievement of risk and business objectives. This is achieved by means  of  formal  reporting  by  respective  business  and  governance  units  within  the  Group;  as  well  as interviews/testimonials from key senior business and support executives. The governance committees are a key component of the risk management framework. They have clearly defined mandates and authorities, which are reviewed regularly. Board committees meet at least quarterly to review business strategies and ongoing achievement of risk and business objectives. This is achieved by means  of  formal  reporting  by  respective  business  and  governance  units  within  the  Group;  as  well  as interviews/testimonials from key senior business and support executives.Management  committees meet  at  least monthly  to  review  the business  environment,  execute  strategy revalidation,  and  are  focused  on  measuring,  monitoring  and  managing  risk.  The  Group  Investment Committee  is  charged with  the asset/liability management, as well as ongoing capital and  liquidity  risk management of the Group and individual business entities; as well as the review and risk analysis of investment and/or new product/business proposals from business units (either due to the type of product/investment or the size/risk profile of the transaction). All approvals are executed in line with clearly defined authority levels (e.g. new business product/service lines must be approved by the Board on recommendation of the Finance, Investments and Risk Management committee). Business  line governance committees are constituted  in  line with  the nature and  risk of  specific business activities.  Business  (line)  risk  framework/policies  defined  by  the  Group  Risk  Management  function  may prescribe the establishment of a business  line governance committee to guide the strategy/operation of specific  business  lines  (for  instance:  proprietary  trading  activities).  Business  line  governance  committees typically have membership from independent research, risk management, internal control and business line managers. These committees typically meet weekly (or as otherwise defined in specific business risk policy). Business risk frameworks define the risk appetite for the specific business lines amidst capital allocated for the business operation. In aggregate, the Group seeks to maintain a low‑moderate risk appetite. The board establishes and maintains oversight of the Group's risk appetite by: i. Providing strategic leadership and guidance; ii. Reviewing and approving annual budgets and forecasts, under both normal and stressed conditions, for    the Group and each business unit; and iii. Regularly reviewing and monitoring the Group's risk performance through quarterly board reports. The Group's ERM framework stipulates the following terms which have specific meaning within the Group and guide risk management considerations: I.  Residual risk: the leftover risk exposure after implementation of mitigation efforts and controls 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ii. Risk appetite: the amount or type of residual risk that the Group is prepared to accept to deliver on its financial/business objectives. It reflects the capacity to sustain losses and continue to meet obligations as they fall due, under both normal and a range of stress conditions. iii. Risk tolerance: the maximum amount or type of risk the Group is prepared to tolerate above stipulated risk appetite levels for short periods of time (based on the understanding that management action is taken to get back within risk appetite). iv. Risk capacity: the maximum amount of risk the Group is able to support within its available financial     ‑resources v. Risk profile: the amount or type of risk the Group holds at a specific point in time vi. Risk tendency: is defined as a forward‑looking view of the anticipated change in the Group's risk profile as a result of portfolio effects and/or changes in economic conditions. Changes in economic conditions may either be in the form of formally approved macroeconomic stress scenarios or ad‑hoc stress scenarios models The Group runs a Group Shared Service operations process supported by an Enterprise Resource Platform system. Risk Management is supported by risk technology and operations functions that are responsible for building  the  information  technology  infrastructure used  to monitor and manage  risk Group‑wide and at respective business line and entity levels. Risk Management has oversight of all risk types (excluding Legal risk which is managed by the Legal and Compliance; and Reputational risk which is under the oversight of the Group Chief Operating Officer) 3.4   Credit Risk Management Credit risk is the risk of loss from obligor or counterparty default on financial or contractual obligations. The Group may  be  exposed  to  credit  risk  arising  primarily  from  trading  activities  (including  debt  securities), settlement balances with market counterparties, fair value through other comprehensive income (FVTOCI) and reverse repurchase lending agreements. Other sources include wholesale credit to large corporate and institutional clients (on a restrictive basis) Credit risk management is overseen by the group risk management function and implemented within the lines of business; with oversight by the management and board committees. The Group's credit risk management governance consists of the following objectives: ‑ Establish a robust risk policy and control framework ‑ Maintain a strong culture of responsible investing ‑ Identify, assess and measure credit risk across the Group, from the level of individual securities and   counterparties; up to aggregate portfolio holdings ‑ Define, implement and continually re‑evaluate business risk appetite under actual and scenario conditions ‑ Monitoring and managing credit risk across individual exposures and all portfolio segments 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THE 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AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management‑ Assigning and ensuring adherence to agreed controls‑ Ensure there is independent, expert analysis of credit risks; and their mitigation3.41 Risk Identication and Measurement The Group is exposed to credit risk through its capital and money market activities and advisory services businesses. Risk Management works in partnership with the business segments in identifying and aggregating exposures across all lines of business. The Group dedicates considerable resources to gaining a clear and accurate understanding of credit risk across  the  business  and  ensuring  that  its  balance  sheet  correctly  reflects  the  value  of  the  assets  in accordance with IFRS. To measure credit risk, the Group employs several methodologies for estimating the likelihood of obligor or counterparty default.  In  the year under  review, credit  risk exposure was quantified on  the basis of both adjusted exposure and absolute exposure. External credit ratings are considered in evaluating probability of default. The enterprise risk management framework recognizes credit ratings from Basel recognized External Credit Assessment Institutions (ECAI) and Agusto & Co. Ltd. External ratings are often internally adjusted for prudence. The Group regularly validates the performance of ratings and their predictive power with regard to default events. Primary credit  risk arising  from debt exposure  is measured  in accordance with  the accounting value  for outstanding exposure, including applicable accrued interest and gross of any specific credit impairments, and a measure of the expectation of additional exposure which may arise at default. Debt portfolios are structured to have an investment grade profile. Wholesale credit risk exposure, where it exists, is monitored regularly at an aggregate portfolio, industry and individual counterparty basis with established concentration limits that are reviewed and revised, as deemed appropriate by Group investment committee, at least on an annual basis. Industry and counterparty limits, as measured in terms of exposure and economic credit risk capital, are subject to stress‑based loss constraints.Management of the Group's wholesale credit risk exposure is accomplished through a number of means including:  stringent  loan  underwriting  and  credit  approval  process;  as  well  as  collateral  and  other  risk‑reduction techniques. Wholesale credit exposure are at a minimum reviewed and approved at the level of the Group investment committeePre‑settlement risk is measured on a potential future exposure basis, taking into account implicitly the liquidity and explicitly the volatility of the reference asset or price of the instrument or product and the tenor of the exposure. Instruments that give rise to issuer credit risk are measured as primary credit risk Settlement risk is measured on a notional basis, assuming that the counter value will not be received. The daily settlement profile for the counterparty concerned is the aggregate of all settlements due by the counterparty on that date, either on a gross or net basis, depending on whether the underlying transaction agreements include netting or not. 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ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management
3.42   Maximum exposure to credit risk 

Balances included in Trade and other receivables above are those subject to credit risks. Items not subject to credit risk, which include prepayment, deposit for shares and WHT receivable have been excluded.

2021 2020 2021 2020N'000 N'000 N'000 N'000Cash and cash equivalents     53,661,848            43,420,443      6,951,413                  12,196,469 Financial assets:    Amortised cost   169,041,801          107,519,178     55,049,661                  37,736,255     Fair value through OCI (FVOCI)     18,129,425              3,354,111                  ‑                                 ‑   Trade and other receivables       4,109,128              4,116,843      3,079,649                   3,326,544  244,942,202         158,410,576    65,080,722                 53,259,268 

Group Company
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Risk Management
3.43 Credit risk analysis as at 31 December, 2021Group

Cash and cash equivalentsFinancial assets:    Amortised costLong term placementsLoans to customersTreasury billsFederal government bondsState government bondsCorporate bonds    Fair value through OCI (FVOCI)BondsTrade and other receivablesTotalCompany
Cash and cash equivalentsFinancial assets:    Amortised costLong term placementsLoans to customersTreasury billsFederal government bondsState government bondsTrade and other receivablesTotal
2020GroupCash and cash equivalentsFinancial assets:    Amortised costLong term placementsLoans to customersTreasury bills Federal government bondsState government bonds Corporate bonds    Fair value through OCI (FVOCI)Treasury billsBondsTrade and other receivablesTotal

AAA ‑ AAN'000‑                29,472,850   ‑                ‑                8,842,628      8,057,445      12,572,777    ‑                730,435        730,435         ‑                30,203,285   AAA ‑ AAN'000‑                12,572,777   ‑                ‑                ‑                ‑                12,572,777    ‑               12,572,777   
AAA ‑ AAN'00015,973,186    21,312,733   ‑                337,943         1,020,773      7,649,038      12,304,979    ‑                ‑               ‑                ‑                ‑               37,285,919   

AN'000‑                        15,151,370         ‑                        ‑                                    ‑                                    ‑                                    ‑                        15,151,370                        ‑                                   ‑                                    ‑                                    15,151,370       AN'000‑                          3,178,044                    ‑                                    ‑                                    ‑                                    ‑                                    3,178,044           
AN'00015,122,115            8,689,019                    ‑                                    ‑                                    ‑                                    ‑                        8,689,019                          3,354,111                        ‑                                    3,354,111                          ‑                                   6127,165,245         

BBBN'00053,661,848 95,623,877 83,394,077 ‑ ‑ ‑ 12,229,800 ‑ ‑ ‑ ‑ 149,285,725 BBBN'0006,947,852 11,461,200 11,461,200 ‑ ‑ ‑ ‑ 18,409,053 
BBBN'00012,325,142 45,256,699 30,072,347 ‑ ‑ ‑ 15,184,352 ‑ ‑ ‑ ‑ ‑ 57,581,841 

Not ratedN'000‑                            27,837,640            ‑                            27,837,640                ‑                              ‑                              ‑                            ‑                            ‑                               ‑                                 4,109,128                    31,946,768            Not ratedN'000‑                              27,837,640              ‑                            27,837,640                ‑                                        ‑                                        ‑                            3,079,649                    30,917,289              
Not ratedN'000‑                            32,260,727            8,295,154                  23,965,573                ‑                              ‑                              ‑                            ‑                              ‑                            ‑                                        ‑                              4,116,843                  36,377,570            

Carrying amountN'00053,661,848 168,085,738 83,394,077 27,837,640 8,842,628 8,057,445 24,802,577 15,151,370 730,435 730,435 4,109,128 226,587,149 Carrying amountN'0006,947,852 55,049,661 11,461,200 27,837,640 ‑ ‑ 12,572,777 3,079,649 65,077,162 
Carrying amountN'00043,420,443 107,519,178 38,367,501 24,303,516 1,020,773 7,649,038 27,489,331 8,689,019 3,354,111 ‑ 3,354,111 4,116,843   158,410,576 

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management
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THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management
Company
Cash and cash equivalentsFinancial assets:    Amortised costLoans to customersState government bonds Corporate bonds    Fair value through OCI (FVOCI)Trade and other receivablesTotal Geographical sectors
Cash and cash equivalents (excluding cash in hand)Financial assets:    Amortised cost    Fair value through OCI (FVOCI)Trade and other receivables

Cash and cash equivalentsFinancial assets:    Amortised cost    Fair value through OCI (FVOCI)Trade and other receivables
2020

2021

                                       

AAA ‑ AAN'0004,874,903      12,304,979   ‑                12,304,979    ‑                ‑               ‑                17,179,882      

AN'0007,321,566                      1,465,703                     ‑                      1,465,703                      ‑                                          8,787,269                     

BBBN'000‑ ‑ ‑ ‑ ‑ ‑ ‑ 

Not ratedN'000‑              23,965,573 23,965,573  ‑              ‑              ‑             3,326,544    27,292,116 
NigeriaN'000    53,661,848   169,041,801     18,129,425       4,109,128  244,942,202 
NigeriaN'000    43,420,443   107,519,178       3,354,111       4,116,843  158,410,575 

Other CountriesN'000                        ‑                           ‑                           ‑                           ‑                           ‑   
Other CountriesN'000                        ‑                           ‑                           ‑                           ‑                           ‑   

NigeriaN'000    6,951,413    55,049,661                 ‑       3,079,649   65,080,722 
NigeriaN'000   12,196,469    37,736,255                 ‑       3,326,544   53,259,268 

Carrying amountN'00012,196,469               37,736,255              23,965,573               12,304,979               1,465,703                 ‑                          3,326,544                 53,259,268              
Other CountriesN'000                             ‑                                ‑                                ‑                                ‑                                ‑   
Other CountriesN'000                             ‑                                ‑                                ‑                                ‑                                ‑   

Company

Group Company

Group

Credit Quality All financial assets are neither past due nor impaired except for N32.01b of trade receivables (2020: N29.79b) which is impaired and an allowance of N1.09b (2020: N1.32b) has been recognised. 3.44 Risk Monitoring and Management The Group employs the use of internal exposure limits to its counterparties. Money market counterparties are selected  on  using  a  set  of  criteria  that  includes  an  investment  grade  credit  rating  and  a  systemic  risk relevance based on a benchmark hurdle rate. Exposure limits are assigned on the basis of the counterparty assessment based on these selection criteria. The Group has developed policies and practices that are designed to preserve the  independence and integrity of the approval and business decision‑making process to ensure credit risks are assessed accurately, 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TO 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CONSOLIDATED AND 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FINANCIAL 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Risk Managementapproved properly, monitored regularly and managed actively at both the transaction and portfolio levels. The framework establishes credit approval authorities, concentration limits, risk‑rating methodologies, and portfolio review parameters. The Group manages, limits and controls concentrations of credit risk wherever they are identified  in particular, to individual counterparties and groups, and to industries, geographies and countries.  Impairment  allowances  are  recognized  for  financial  reporting  purposes  only  for  losses  that  have  been incurred at the date of the consolidated statement of financial position based on objective evidence of impairment. 3.45 Risk reporting To enable monitoring of credit risk and effective decision making, aggregate credit exposure, credit quality forecasts,  concentration  levels  and  risk  profile  changes  are  reported  regularly  to  the  management committees; and board committee at least quarterly. Stress testing is important in measuring and managing credit risk in the Group's business portfolios. The process assesses the potential impact of alternative economic and business scenarios on estimated credit losses for the Group. In conjunction with independent research, the risk management function considers economic scenarios (and parameters underlying those scenarios) which may  lead  to  credit migration,  changes  in  counterparty  liquidity  and/or  solvency  states  and  the potential losses from credit exposures. During the period under review, credit exposures are considered on the basis of absolute loss exposure impact. 3.5 Country Risk Management Country risk  is the risk that a political, economic or sovereign event or action alters the value or terms of contractual obligations of obligors, counterparties and issuers related to a country. The Financial Investment and Risk Management (F.I.R.M) committee is responsible for the management of country  risk  across  the  Group.  The  F.I.RM  committee  delegates  the  functional  oversight  of  country  risk management to the Group executive committee. The Group risk management function maintains oversight of country risk exposures and reports to the Group executive committee monthly and the F.I.RM committee on a quarterly basis. Risk Identication and Measurement The Group country risk governance standards incorporate the use of external ratings from qualifying External Credit Assessment Institutions (ECAIs). Country risk exposure management is based on country, sovereign and business environment risk assessment. Exposure in countries qualifying as medium and high risk countries is subject to increased analysis and monitoring. Country exposures are generally measured by considering the Group's risk to an immediate default of the counterparty or obligor, with  zero  recovery. Where  required,  the group seeks  to  incorporate country  risk mitigation via methods like co‑financing with multilateral institutions; political and commercial risk insurance; 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transaction  structures  to mitigate  transferability  and convertibility  risk  (such as  collateral,  collection and margining deposits outside the jurisdiction in question) Risk Monitoring and Control Group risk management in conjunction with independent research employs the use of surveillance tools for early identification of potential country risk concerns. Country ratings and exposures are actively monitored and reported on a regular basis based on an assessment of potential risk of loss associated with a significant sovereign, political, social, or economic crisis 3.6 Liquidity Risk Management Liquidity risk management is intended to ensure that the Group has the appropriate amount, composition and tenor of funding and liquidity to support its assets. The primary objectives of effective liquidity management are to ensure that the Group's legal entities are able to operate in support of client needs and meet contractual and contingent obligations under both normal and stressed market conditions; as well as to maintain debt ratings that enable the Group to optimize its funding mix and liquidity sources at minimal cost. United Capital manages  liquidity and funding using a centralized Treasury approach  in order to actively manage liquidity for the Group as a whole, monitor exposure and identify constraints on the transfer of liquidity within the Group; and maintain the appropriate amount of surplus  liquidity as part of the Group's overall balance sheet management strategy.Risk Identication and Measurement In the context of the Group's liquidity management, Treasury is responsible for: ‑ Measuring, managing, monitoring and reporting the Firm's current and projected liquidity sources and uses; ‑ Managing funding mix and deployment of excess short term cash In addition, in conjunction with the Group risk management function, Treasury is also responsible for: ‑ Understanding the liquidity characteristics of the Firm's assets and liabilities; ‑ Defining and monitoring Group‑wide and legal entity liquidity strategies and contingency funding plans; ‑ Liquidity stress testing under a variety of adverse scenarios; ‑ Defining and addressing the impact of regulatory changes on funding and liquidity. The Group adopts a three pronged approach to its liquidity risk management process which aligns strategies to liquidity risk categories. The Group recognizes three categories of liquidity risk ‑ short‑term, structural, and contingent liquidity risk. These three liquidity risk management categories are governed by a comprehensive internal governance framework to identify, measure and manage exposure to liquidity risk 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Management
Treasury, in conjunction with the Group risk management, is responsible for business activities governing the implementation of the Group's liquidity management process:Category

Structural liquidity riskmanagement

Activities

Contingency liquidity riskmanagement

Short term liquidity riskmanagement
Monitor daily cash flow requirements Manage intra‑day liquidity positions Monitor repo and bank funding shortage levels Manage short term cash flows Manage daily foreign currency liquidity Provide guidance on fund taking rates in conformity with longer term and contingent liquidity requirements (as informed by the management committees) Identify and manage medium to long term liquidity mismatches Ensure a structurally sound balance sheet Manage long term cash flows Determine and apply behavioural profiling to investor portfolios (in Preserve a diversified funding base Assess foreign currency liquidity exposures Establish liquidity risk appetite 
Establish and maintain contingency funding plans Monitor and manage early warning liquidity indicators Ensure regular liquidity stress tests and scenario analysis Establish liquidity buffer levels in conformity with anticipated stress events Convene liquidity crisis management committees (as required) Ensure diversification of liquidity buffer portfolios Risk Monitoring and Control Monitoring and reporting entails cash flow measurement and forecasting for the next day, week, biweekly, month, quarter, half‑year and yearly as these are key periods for liquidity management. The starting point for those  projections  is  an  analysis  of  the  contractual  maturity  of  the  financial  liabilities  and  the  expected receivable date of the financial assets. Foreign currency liquidity risk management The Group maintains  active monitoring  and management  of  foreign  currency  assets  and  liabilities  using suitable  indicators  to  consistently  track  changes  in  market  liquidity  and/or  exchange  rates.  In  general, uncovered or unmatched or un‑hedged FX positions is restricted. Funding The Group is funded primarily by a well‑diversified mix of retail, corporate and public sector funds. This funding base ensures stability and low funding cost with minimal reliance on more expensive tenured deposit and loan markets. The Group places considerable importance on the Sinking fund portfolio and other managed funds from both Trusteeship and wealth management business.The Group employs a diversified funding strategy to fund its balance sheet which incorporates a coordinated 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approach to accessing capital and loan markets (where necessary). Funding markets are evaluated on an ongoing basis  to ensure appropriate Group  funding  strategies are executed depending on  the market, competitive and regulatory environment. Concentration risk limits are used within the Group to ensure that funding diversification is maintained across products, sectors, geography and counterparties. Non‑derivative nancial liabilities and assets held for managing liquidity risk Presented in the table below are the cash flows payable by the Group under non‑derivative financial liabilities and assets held for managing liquidity risk by remaining contractual maturities at the date of the consolidated statement of financial position. The amounts disclosed in the table below, are the contractual undiscounted cash flow and the assets held for managing liquidity risk. 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Group – 31 December, 2021Assets Cash and cash equivalents  Bond  Treasury bills  Mutual funds  Quoted equities  Unquoted equities  Trade and other receivables  Loans and receivables  Total  Liabilities  Borrowings  Managed funds  Other Liabilities  Total  Assets  Liabilities  Liquidity gap Company – 31 December, 2021 Assets  Cash and cash equivalents  Bond  Mutual funds  Quoted equities  Unquoted equities  Trade and other receivables  Dividend receivable  Loans and receivables  Total  Liabilities  Borrowings  Other liabilities  Total  Assets  Liabilities  Liquidity gap 

< 30daysN'000       1,940,710                     ‑                       ‑        25,321,720               ‑                    ‑         27,262,430                     ‑          3,893,215        8,630,372      12,523,587      27,262,430      12,523,587      14,738,843  < 30  days  N'000             85,372                     ‑                       ‑                          2,091,484 ‑                     ‑                                       ‑                       ‑          2,176,855                     ‑                       ‑                      ‑          2,176,855                     ‑          2,176,855 

 31 ‑ 90daysN'000     51,721,138        3,500,000                     ‑          1,299,234                          ‑                       ‑                       ‑            ‑         56,520,372                     ‑        78,555,138                     ‑        78,555,138      56,520,372      78,555,138    (22,034,766)  31 ‑ 90  days  N'000        6,866,041                     ‑   ‑                     ‑                       ‑   ‑        4,828,500                     ‑        11,694,541                     ‑          5,139,989        5,139,989      11,694,541        5,139,989        6,554,552 

91 ‑ 180daysN'000                   ‑        17,466,781           365,493 5,765,234                    ‑                      ‑          1,888,652                    ‑         25,486,160        1,000,818      14,345,142        5,594,938      20,940,898      25,486,160      20,940,898        4,545,262  91 ‑ 180  days  N'000                    ‑                      ‑                           ‑                      ‑                      ‑             985,050                    ‑                      ‑             985,050        1,000,818                    ‑          1,000,818           985,050        1,000,818           (15,768)

181 ‑ 365daysN'000                     ‑          19,156,600          8,477,135        94,354,125                      ‑                        ‑            1,345,057                ‑        123,332,918        18,088,112      142,700,650                      ‑       160,788,762      123,332,918      160,788,762      (37,455,844) 181 ‑ 365  days  N'000                      ‑   14,401,757          2,176,409                      ‑                        ‑            2,238,207                      ‑                        ‑         18,816,373        18,088,112                      ‑         18,088,112        18,816,373        18,088,112            728,261 

1‑3 yearsyearsN'000                     ‑                33,314                      ‑         15,636,730                      ‑                        ‑                        ‑         83,394,077       99,064,121                      ‑         40,332,145                      ‑         40,332,145       99,064,121       40,332,145       58,731,976 1‑3 years years  N'000                      ‑                33,314                      ‑                        ‑                        ‑                        ‑                        ‑         11,461,200       11,494,515                      ‑                        ‑                       ‑         11,494,515                      ‑         11,494,515 

> 3yearsN'000                    ‑          6,785,840                     ‑          2,935,532        6,565,673      46,496,769      25,715,827      30,592,996    119,092,637      60,602,186      47,422,735                     ‑      108,024,921    119,092,637    108,024,921      11,067,717  > 3  years  N'000                     ‑          1,315,749                     ‑                       ‑          4,500,000      25,142,732                     ‑        27,837,640      58,796,121      64,628,978                     ‑        64,628,978      58,796,121      64,628,978      (5,832,857)

TotalN'000   53,661,848    46,942,536      8,842,628  145,312,575      6,565,673    46,496,769    28,949,536  113,987,074  450,758,638    79,691,116  327,249,024    14,225,310  421,165,450  450,758,638  421,165,450    29,593,188  Total  N'000      6,951,413    15,750,820      2,176,409      2,091,484      4,500,000    28,365,989      4,828,500    39,298,841  103,963,456    83,717,908      5,139,989    88,857,897  103,963,456    88,857,897    15,105,558 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Risk Management
Group – 31 December, 2020 Assets  Cash and cash equivalents  Bond  Treasury bills  Mutual funds  Quoted equities  Unquoted equities  Trade and other receivables  Loans and receivables  Total  Liabilities  Borrowings  Managed funds  Other liabilities  Total  Assets  Liabilities  Liquidity gap 
Company – 31 December, 2020
 Assets  Cash and cash equivalents  Bond  Mutual funds  Quoted equities  Trade and other receivables  Dividend receivable  Loans and receivables  Total  Liabilities  Borrowings  Other liabilities  Total  Assets  Liabilities  Liquidity gap 

 < 30  days  N'000        7,680,604                     ‑                       ‑                       ‑                                       ‑                                       ‑          7,680,604                     ‑          5,893,215             88,370        5,981,585        7,680,604        5,981,585        1,699,019 
 < 30  days  N'000           360,723                     ‑                       ‑                       ‑                       ‑                       ‑                       ‑             360,723                     ‑                       ‑                      ‑             360,723                     ‑             360,723 

  31 ‑ 90  days  N'000      35,739,839        3,500,000                     ‑   ‑ ‑                     ‑        39,239,839                     ‑        50,008,721        7,594,938      57,603,659      39,239,839      57,603,659    (18,363,820)
  31 ‑ 90  days  N'000      11,835,746                     ‑                       ‑                       ‑                       ‑          3,670,000                     ‑        15,505,746                     ‑          2,261,913        2,261,913      15,505,746        2,261,913      13,243,833 

 91 ‑ 180  days  N'000                    ‑        17,466,781           365,493                    ‑          1,019,172                    ‑        18,851,446        1,374,818      12,345,142                    ‑        13,719,960      18,851,446      13,719,960        5,131,486 
 91 ‑ 180  days  N'000                    ‑                      ‑                      ‑                      ‑             542,200                    ‑                      ‑             542,200        1,374,818        1,374,818           542,200        1,374,818         (832,618)

 181 ‑ 365  days  N'000                      ‑            8,021,592            655,280                      ‑            1,781,983                      ‑         10,458,855        18,752,097          7,349,264                      ‑         26,101,361        10,458,855        26,101,361      (15,642,506)
 181 ‑ 365  days  N'000                      ‑            4,401,757                      ‑                        ‑            1,997,089                      ‑                        ‑           6,398,846        18,752,097       18,752,097          6,398,846        18,752,097      (12,353,251)

1‑3 years years  N'000                      ‑                33,314                      ‑                        ‑                        ‑         38,367,501       38,400,815                      ‑         40,422,735                      ‑         40,422,735       38,400,815       40,422,735       (2,021,920)
1‑3 years years  N'000                      ‑                33,314                      ‑                        ‑                        ‑                        ‑                        ‑                33,314                      ‑                       ‑                33,314                      ‑                33,314 

 > 3  years  N'000                     ‑        14,805,701                     ‑        21,923,259        8,993,749      23,796,628      23,387,336      22,848,063    115,754,738      52,534,730                     ‑                       ‑        52,534,730    115,754,738      52,534,730      63,220,008 
 > 3  years  N'000                     ‑          9,335,610        2,126,746        1,323,735      23,387,336                     ‑        23,965,573      60,139,001      52,305,597      52,305,597      60,139,001      52,305,597        7,833,404 

 Total  N'000    43,420,443    43,827,388      1,020,773    21,923,259      8,993,749    23,796,628    26,188,492    61,215,564  230,386,297    72,661,645  116,019,077      7,683,308  196,364,030  230,386,297  196,364,030    34,022,267 
 Total  N'000    12,196,469    13,770,682      2,126,746      1,323,735    25,926,625      3,670,000    23,965,573    82,979,830    72,432,512      2,261,913    74,694,425    82,979,830    74,694,425      8,285,404 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Risk ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk ManagementCredit Ratings The cost and availability of financing are influenced by the Group's credit ratings. Reductions in these ratings could have an adverse effect on the Group's access to liquidity sources, increase the cost of funds, trigger additional collateral or  funding  requirements and decrease  the number of  investors and counterparties willing to lend to the Group. Accordingly, the Group places due emphasis on maintaining and improving its credit rating. Credit ratings are dependent on multiple factors including the sovereign rating, capital adequacy levels, quality of earnings, credit exposure, our risk management framework and funding diversification. The Group's F.I.RM committee ensures proper monitoring of these parameters and their possible impact on our credit rating as part of the Group's liquidity risk management and contingency planning considerations. 3.6 Market Risk Management Market risk is the exposure to an adverse change in the market value of portfolios and financial instruments caused by a change in their market prices The Group's exposure to market risks is categorized as follows: Market  risk  in  trading  activities:  trading  activities  which  may  comprise  market  making,  arbitrage  and proprietary trading. These activities are primarily carried out within the Group's securities trading business Interest rate risk on the balance sheet: this refers to risks inherent in the different re‑pricing characteristics of balance sheet assets and liabilities. These may include re‑pricing risk, basis risk, yield curve risk, and optionality risk. Equity investments on the balance sheet: this refers to risks resulting from price changes in listed and unlisted equity investments carried on the group's balance sheet. These investments are typically classified as fair value through other comprehensive income (FVTOCI). Foreign currency risk: The Group may be exposed to foreign currency risk as a result of foreign‑denominated cash exposures and accruals. In managing market risks, the Group risk management function works in close partnership with the lines of business, including Treasury, to identify and monitor market risks throughout the Group. The Group's market risk management  practices  seek  to  control  risk,  facilitate  efficient  risk/return  decisions,  reduce  volatility  in operating  performance,  and  provide  transparency  of  the  Group's  market  risk  profile  to  executive management and the board of directors. This involves: ‑ Independent measurement, monitoring and control of business line and Group wide market risk in   accordance to approved risk limits ‑ Qualitative risk assessments and stress tests 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The risk management function articulates market risk management framework and specific business (line) risk frameworks that guide each line of business in the management of the market risks within its unit. The risk management function also responsible for independent oversight of each line of business to ensure that all material market risks are appropriately identified, measured, monitored and managed in accordance with framework guidelines approved. The Group risk management function uses various metrics, both statistical and non‑statistical, to measure and manage market risks including: value‑ at‑risk; stop‑loss triggers; stress tests; back‑testing; and specific business unit portfolio and product controls. Value‑at‑risk, a statistical risk measure, is used to measure the potential loss from adverse market moves under normal market conditions. Historical VaR simulation is used specifically for market risk under normal conditions. Where adopted historical VaR is be based un‑weighted historical data for the previous 12 months, a holding period of one day and a 99% confidence level. Daily VaR estimates are converted to a ten‑day holding period. Expected shortfall is quantified to counteract the limitations of VaR. Stop‑loss triggers are used to protect the profitability of trading desks, and refer to cumulative or daily trading losses that prompt a review or close‑ out of positions in trading portfolios. Specific business unit portfolio and product controls are market risk controls applied to specific business units. These may include permissible instruments, concentration of exposures, gap limits, maximum tenor, stop loss triggers, price validation and balance sheet substantiation. In addition, only approved products that can be independently priced and properly processed are permitted to be traded. In recognition of the unpredictability of markets, stress testing  is adopted to provide an  indication of the potential losses that could occur under extreme market conditions and where longer holding periods may be required to exit positions.  Stress tests carried out by the Group include individual market risk factor testing, combination of market risk factor testing, combination of market factors per trading desk and combinations of trading desks. The testing considers both historical market events and hypothetical forward‑looking scenarios. A consistent stress‑testing methodology is applied to trading and non‑trading books. Stress scenarios are regularly updated to reflect changes in risk profile and economic events. Interest  rate risks  in trading and non‑trading portfolios are quantified using both earnings‑ and valuation‑based measurement  techniques.  This  is monitored at  least on a monthly basis by  the Group  investment committee. 

Risk ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management



130FY2021 ANNUAL REPORTS & ACCOUNTS |

Risk ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management
GroupFinancial asset FVTOCI
GroupFinancial asset FVTOCI

Value as at 2021N'000730,435            730,435           Value as at 2020N'0003,354,1113,354,111        

1% higherN'000737,739                     737,739          
1% higherN'0003,387,653               3,387,653       

1% lowerN'000723,130 723,130           
1% lowerN'0003,320,570 3,320,570        

Interest rate sensitivity analysis as at 31 December, 2021
Interest rate sensitivity analysis as at 31 December, 2020

Foreign  currency  risk  exposure  may  arise  as  a  result  of  foreign‑denominated  cash  exposures,  foreign‑denominated accruals, and foreign‑ denominated debt. The finance/treasury function maintains oversight of  aggregate  foreign  currency  risk  exposure,  taking  into  account  naturally  offsetting  risk  positions  and managing the Group's residual risk. In general, the Group's policy is not to ordinarily hold significant open FX exposures on the balance sheet. The risk management function conducts foreign currency sensitivity tests to monitor potential impact from rate movements in the FX markets. The table below shows the impact on the Group's and Company's profit before tax if foreign exchange rates on financial instruments held at amortised cost or at fair value had increased by 5 percent (5%), with all other variables held constant. 
AssetsLiabilitiesImpact on profit

31 December2021=N=' 000689,890            566,384            123,506            
31 December2020=N=' 000558,615                     458,611                     100,005                       

31 December2021=N=' 000614,322 566,384 47,938 
31 December2020=N=' 000497,426          458,611        38,816          

Foreign currency sensitivity analysis  Group Company

The Group's market  risk management process  ensures disciplined  risk‑taking within a  framework of well‑defined  risk appetite  that enables  the group  to boost  shareholders value while maintaining competitive advantage through effective utilization of risk capital. 3.7    Equity risk The Group holds investments in listed and unlisted securities. Listed equity securities (quoted on the Nigerian Stock Exchange)  is exposed  to movement based on  the general movement of  the all  share  index and movement in prices of specific securities held by the Group. 
Investment securities at FVTPLInvestment securities at FVOCIImpact on Profit for the yearFavourable change @ 5% increase in pricesUnfavourable change @ 5% reduction in pricesImpact on Other Comprehensive IncomeFavourable change @ 5% increase in pricesUnfavourable change @ 5% reduction in prices

31 December2021=N=' 0001,927,885         12,665,456       
96,394              (96,394)            633,273            (633,273)          

31 December2020=N=' 0002,386,037       8,008,662       
119,302          (119,302)         400,433          (400,433)         

31 December2021=N=' 000835,676            1,232,932         
41,784              (41,784)            61,647              (61,647)            

31 December2020=N=' 0001,414,545     ‑                
70,727          (70,727)         ‑                ‑                

Group CompanySensitivity analysis assuming a 5% increase/decrease in value of equities.
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Risk Monitoring and ControlMarket risk is controlled primarily through a series of limits set in the context of the market environment and business strategy. In setting limits, the Group takes into consideration factors such as market volatility, asset liquidity and accommodation of client business and management experience.Limits may also be allocated within the lines of business, as well at portfolio level. Limits are established by risk management. Limits are reviewed regularly and updated as appropriate, with any changes approved by appropriate governance committees and risk management.3.7.1 Fair value estimationa) Financial instruments measured at fair value IFRS 7 requires disclosures for all financial instruments measured at fair value.The table below analyses financial instruments carried at fair value, by valuation method. The different levels have been defined as follows:‑ Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1)‑ Inputs other than quoted prices included within level 1 that are observable for the asset or liabilities, either   directly (that is, as prices) or indirectly (that is, derived from prices) (level 2).‑ Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs    (level 3).

Risk ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management

Group 2021Financial assets measured at fair valueBondsEquity‑ quotedEquity‑ unquotedMutual fundsCompany 2021Financial assets measured at fair valueEquity‑ quotedEquity‑ unquoted
Group 2020Financial assets measured at fair valueTreasury billsBondsEquity‑ quotedEquity‑ unquotedMutual fundsCompa   20ny 20Financial assets measured at fai al  r v ueEquity‑ unquotedMutual funds

Level 1N'000730,435                          6,565,673                       ‑                     138,943,490         #########     Level 1N'0001,255,808                       ‑                          1,255,808              Level 1N'000‑                                 2,495,179                       5,476,050                       ‑                     ‑                     7,971,230         Level 1N'0001,323,735                                  1,323,735              

Level 2N'000‑                  ‑                  43,578,007                  6,369,085                  49,947,092                 Level 2N'000‑                  835,676 835,676                 Level 2N'000‑                  ‑                  ‑                  12,632,264                  18,481,622                  31,113,887                 Level 2N'000‑                  691,305                  691,305                 

Level 3N'000‑ ‑ ‑ ‑ ‑ Level 3N'000‑ ‑ Level 3N'000‑ ‑ ‑ ‑ ‑ ‑ Level 3N'000‑ ‑ ‑ 

TotalN'000730,435            6,565,673         43,578,007       145,312,575     196,186,690    TotalN'0001,255,808         835,676            2,091,484        TotalN'000‑                   2,495,179         5,476,050         12,632,264       18,481,622       39,085,116      TotalN'0001,323,735         691,305            2,015,040 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Risk ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk ManagementFinancial instruments in level 1 The  fair value of  financial  instruments  traded  in active markets  is based on quoted market prices at  the balance sheet date. A market is regarded as active if quoted prices are readily and regularly available from an exchange, dealer, broker,  industry Company, pricing service, or  regulatory agency, and those prices represent actual and regularly occurring market transactions on an arm's length basis. The quoted market price used for financial assets held by the Company is the current bid price. These instruments are included in level 1.  Instruments  included in  level 1 comprise primarily NSE equity  investments, treasury bills and bonds classified as trading securities or financial asset through OCI. Financial instruments in level 2 The fair value of financial instruments that are not traded in an active market (for example, over‑the‑counter derivatives) is determined by using valuation techniques. These valuation techniques maximise the use of observable market data where it is available and rely as little as possible on entity specific estimates. If all significant inputs required to fair value an instrument are observable, the instrument is included in level 2.   If one or more of the significant inputs is not based on observable market data, the instrument is included in Level 3. Specific valuation techniques used to value financial instruments include: a) Quoted market prices or dealer quotes for similar instruments; b) The fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date, with the resulting value discounted back to present value; c) Other techniques, such as discounted cash flow analysis, sales prices of comparable properties in close proximity , are used to determine fair value for the remaining financial instrument. Specific valuation techniques used to value financial instruments include:a) Quoted market prices or dealer quotes for similar instruments;b) The fair value of forward foreign exchange contracts is determined using forward exchange rates at the balance sheet date, with the resulting value discounted back to present value;c) Other techniques, such as discounted cash flow analysis, sales prices of comparable properties in close proximity , are used to determine fair value for the remaining financial instrument.Financial instruments in level 3 Inputs  for  the  asset  or  liability  in  this  fair  value  hierarchy  are  not  based  on  observable  market  data (unobservable inputs). This level includes equity investments with significant unobservable components. Description of valuation methodology and inputs: The steps involved in estimating the fair value of the company's unquoted equity investments are as follows: 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Risk ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk ManagementStep 1: The most appropriate valuation methodology was selected to value each of the unquoted equity investment. Step  2:  Comparative  multiples  were  sourced  from  S  &  P  Capital  IQ  based  on  available  comparable companies in Sub‑ Saharan Africa and Emerging Asia and an average multiple was computed. Step 3: The enterprise value was derived by multiplying the average multiple to the relevant financial metric. Step 4: Equity value of the firm was derived by deducting the value of the debt of the company and adding the closing cash balance. Step 5: A lack of marketability discount of 14.9% was applied to the equity value. Step 6: The equity value was derived by multiplying the company's equity value by Roger Miller equity stake. Step 7: The latest transaction price was adopted to estimate the fair value of unquoted equity investment in Brozi Leisures Limited.There was no transfer of securities between levels in 2021 (2020: nil). Information about  the  fair value measurements using significant unobservable  Inputs  (Level 3) are given below:  31 December 2021Description Fair value at 31 Dec. 2021
AFC ('USD ‑ million)31 December 2020
Description Fair value at 31 Dec. 2020

Oakwood (Naira ‑ million)

8.385            

2,912,462     
7,868            

405,000        

Valuation technique
DDM

Valuation technique
DDMJustified P/EJustified P/BVDDMJustified P/EJustified P/BVLatest transaction price

Unobservable input ‑Discounted   factor  ‑Cashflow   estimate
Unobservable input EV/ EBITDA Methodology

EV/ EBITDA Methodology
EV/ Sales Methodology

Weighted average input
40%20%40%70%25%5%

100%

Reasonable possible shift +/‑ (absolute value)1%                          
Reasonable possible shift +/‑ (absolute value)1%                   1%                   1%                   1%                          1%                          1%                          

1%                     

Change in valuation+/‑N'00085 
Change in valuation+/‑N'00029,125 29,125 29,125 79 79 79 

4,050 

FSDH (Naira ‑ million)
AFC ('USD ‑ million)
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The change in valuation disclosed in the table shows the direction an increase or decrease in the respective input variables would have on the valuation result. For equity securities, increase in the EBITDA multiple would lead to an increase in estimated value. However, an increase in the discount for lack of marketability would lead to a decrease in value.The  valuation  of  FSDH  unquoted  equity  was  based  on  the  recent  sales  price  of  the  shares.  A  5% increase/(decrease)  in  the  share  price  of  the  equities  at  the  reporting  date  would  have increased/(decreased) the profit before tax by N128million

Risk ManagementNOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTSFinancial Risk Management

(b) Financial instruments not measured at fair valueGroup
Financial assetsCash and bankInvestment securities at amortised costTrade and other receivables*Financial liabilitiesTrade and other payables*Managed funds*Borrowings
Company
Financial assetsCash and cash equivalentsInvestment securities at amortised costTrade and other receivablesFinancial liabilitiesTrade and other payablesBorrowings

CarryingvalueN'00053,661,848           170,841,093       28,949,536           253,452,477      30,919,246           327,249,024       79,691,116           437,859,386      
CarryingvalueN'0006,951,413               55,049,661           28,365,991           90,367,065          29,889,598           83,717,908           113,607,507      

FairvalueN'00053,661,848 169,052,940 28,949,536 251,664,324 30,919,246 327,249,024 79,691,116 437,859,386 
FairvalueN'0006,951,413 53,261,508 28,386,513 88,599,433 29,889,598 83,379,292 113,268,891 

CarryingvalueN'00043,420,443               106,063,725           29,788,430               179,272,598           28,472,742               116,019,077           72,661,645               217,153,464           
CarryingvalueN'00012,196,469               37,005,545               28,264,164               77,466,178               27,476,909               72,432,512               99,909,421               

FairvalueN'00043,420,443 106,063,725 28,472,742 177,956,910 28,472,742 116,019,077 72,661,645 217,153,464 
FairvalueN'00012,196,469 37,005,545 27,476,909 76,678,923 27,476,909 72,432,512 99,909,421 

At 31 December 2021 At 31 December 2020

At 31 December 2021 At 31 December 2020

*The carrying values of these assets and liabilities approximates their fair values. Cash  and  bank  balances  have  been  designated  as  level  2  while  loans,  managed  funds,  long  term placements as well as  trade and other payables have been designated as  level 3 within  the  fair  value hierachy. State and corporate bonds are designated as level 1 within the fair value hierarchy. 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4 Net investment incomeInterest from placements and bondsIncome from loansDividend income from securities investmentsProfit on disposal of investmentIncome from managed FundsInterest expense on managed funds and other borrowings

Investment income from items measured at amortised costInvestment income from items carried at fair value through OCI
5 Fees and commssion incomeFinancial advisory feesOther fees and commissions

Fees recognised at point in timeFees recognised over time

Group Company31 December2021=N=' 0005,112,064           7,034,000           1,706,570           80,013                 18,791,743         32,724,390         (23,823,877)        8,900,513          7,054,656           1,845,857           8,900,513          
1,362,743           4,796,829           6,159,572          2,740,840           3,418,732           6,159,572          

31 December2020=N=' 0004,260,395         7,937,839         470,623            308,643            9,030,495         22,007,995       (13,746,326)      8,261,668        7,608,092         653,576            8,261,668        
901,788            2,569,610         3,471,398        1,478,150         1,993,247         3,471,397        

31 December2021=N=' 0004,598,656                     6,573,810                     93,659                                 ‑                                             ‑                                             11,266,125                 (9,710,618)                   1,555,507                   1,322,561                     232,946                            1,555,507                   
1,362,743                        ‑                                             1,362,743                      1,362,743                        ‑                                             1,362,743                      

31 December2020=N=' 0002,866,322 7,937,839 29,045 ‑ ‑ 10,833,206 (8,297,092) 2,536,114 2,317,718 218,396 2,536,114 
901,788 ‑ 901,788 901,788 ‑ 901,788 

Other fees and commission income include management fees of N2.74b (2020: N1.422b) from mutual fund which are recognised at point in time, fees and transaction sign‑on fees which are recognised at point in time the mandate is consumated. Management fee accrues monthly as a percentage of the net asset value (NAV) at each point in time. 
6 Net Trading Income. Net trading income includes gains and losses arising both on the purchase and sale of financial instruments at FVTPL 7 Other incomeExchange gainsInterest on staff loansGain on Disposal of PPEOther income
8 Net loss from financial assets at fair valued through profit or lossNet gain/(loss) on equity instruments at FVTPL
9 Personnel expensesStaff costContributions to defined contribution plans

 Other income includes income from trade (N162m) realised by the Securities Trading business. 

1,181,877                    
1,366,640                           4,025                                   34                                        215,237                          1,585,936                    
237,285                           237,285                       

1,549,930                   38,480                               1,588,410                 

753,226 
5,887 4,393 5,842 381,850 397,972 

(10,367) (10,367) 
1,320,083 30,967 1,351,050 

189,863                        
157,622                                 2,435                                     34                                          27,079                                 187,170                          
114,816                             114,816                        
255,020                            7,707                                     262,727                        

396,284 
5,887 1,580 5,842 53,543 66,852 

(10,367) (10,367) 
313,884 5,302 319,186 

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 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TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 
10 Other operating expensesPremises and equipment costsAuditors remunerationProfessional feesTravel and accommodationRent and rates (See note a)AGM/Dividend processing expensesDonationsSubscriptionInsurance Statutory expensesGeneral administrative expensesAdvertisement and brandingShare register feeDirectors fees and other allowancesPrinting and stationeriesOffice running expensesBusiness entertainmentFines and penaltiesBusiness developmentIT license and maintenance feeLoss on disposal of assetsTraining and conferenceDuring the period, there were no non‑audit fees paid to the Auditors.a This represent payment for short tem and low value leases11 Depreciation & amortisation 11.1 Depreciation of property and equipments (note 23)11.2 AmortisationAmortisation of intangible assets (note 20)Amortisation of right of use assets (note 19)12 Impairment charge/(writeback) for credit lossesLoss allowance on cash and cash equivalents (note 15a)write back on financial assets at amortised cost (note 16.1a)Loss allowance on financial assets at amortised cost (note 16.1a)Loss allowance on trade receivables (note17.1)13 Income tax expenseRecognised in the profit or lossIncome taxEducation taxInformation technology taxPolice trust fund levyDeferred tax13.1 Proof of TaxThe income tax expense for the period can be reconciled to the accounting profit as follows:Profit before tax from continuing operationsIncome tax expense calculated at 30% of PBT Effect of Income that is exempt from taxationEffect of expenses that are not deductible in determining taxable profitEffect of Concessions (research and development and other allowances)Effect of tax adjustmentAdjustment recognised due to difference in tax ratesEducation tax at 2.5% of assessable profits Adjustment recognised in the current period relating to the deferred tax of prior periods Recognised in other comprehensive income

Group Company

defered tax recognised in other comprehensive income

31 December2021=N=' 000105,451               37,625                 738,952               55,156                 80,104                 35,558                 158,953               56,637                 76,707                 26,110                 454,998               517,078               25,818                 69,695                 8,719                   317,779               112,909               3,000                   633,303               37,963                 ‑                       50,515                 3,603,030          
204,408               
20,996                 70,875                 91,871               (38,600)               (18,521)               362,360               148,212               453,451             

456,773               77,145                 166,605               833                      701,356               (42,493)               658,863             
12,124,013        5,052,272           (5,056,916)          256,616               17                        328,048               48,832                 72,487                 701,356             (42,493)               658,863             

(9,479)                 (9,479)               

31 December2020=N=' 000136,496            37,625               695,310            38,006               47,321               74,950               910                    51,078               26,105               19,923               600,670            353,442            61,558               43,767               10,516               158,808            45,588               ‑                     141,715            66,657               452                    5,863                 2,616,760        
202,220            
13,936               70,369               84,305             38,600               (88,965)             332,394            389,863            671,892           
524,811            75,541               115,184            575                    716,111            (579,619)           136,492           

7,947,670        3,485,281         (3,089,815)        157,648            (654)                  117,791            (5,398)               51,258               716,111           (579,619)           136,492           
298                    298                 

31 December2021=N=' 0004,980                     11,825                   186,323                 11,458                   23,233                   5,643                     43,714                   24,109                   8,253                     7,271                     147,277                 18,928                   4,691                     11,061                   2,485                     ‑                         20,139                   ‑                         218,651                 19,710                   ‑                         9,226                     778,977              
171,513                 
16,157                   70,875                   87,032                ‑                         (13,052)                 ‑                         160,206                 147,155              
32,568                   ‑                         66,107                   331                        99,006                   (31,201)                 67,805                

6,791,196            2,037,359             (2,146,157)            106,270                 (1,357)                   99,006                   3,885                     ‑                         99,006                (31,201)                 67,805                
632                        632                     

31 December2020=N=' 0002,682                 11,825               177,913            14,754               2,000                 39,858               910                    28,521               7,786                 9,888                 164,469            7,163                 61,558               11,658               3,008                 ‑                     11,417               ‑                     136,608            22,602               ‑                     5,283                 719,903           
167,659            
11,916               70,369               82,285             ‑                     ‑                     194,392            250,176            444,568           

380,709            30,359               58,271               291                    469,630            (229,624)           240,006           
5,827,070        1,748,121         (1,369,247)        3,383                 (570)                  58,562               118                    29,263               469,630           (229,624)           240,006             45                      45 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Financials
31 December2020=N=' 0007,811,178          6,000,000          6,000,000          130                    130                    

14 Earnings per shareBasic earnings per shareBasic earnings attributable to shareholders (N'000)Weighted number of ordinary shares in issue for basic ('000)Weighted number of ordinary shares in issue on conversion of dilutive shares ('000)Basic earnings per share (kobo)Diluted earnings per share (kobo)
There are no dilutive instruments in issue as at the reporting date. Consequently, basic and diluted EPS are same.

Group Company31 December2021=N=' 0006,723,391          6,000,000          6,000,000          112                    112                    

31 December2020=N=' 0005,587,064          6,000,000          6,000,000          93                      93                      

31 December2020=N=' 0007,719,204          35,739,839        43,459,043        (38,600)              43,420,443       43,459,043        ‑                     43,459,043       ‑                     38,600               38,600              

15 Cash and cash equivalentsCash and balances with banksMoney market placementsImpairment chargeCurrentNon‑Current15a Impairment adjustments on CashAt 1 JanuaryArising during the yearAt 31 December

Group Company

31 December2021=N=' 00011,258,738        6,000,000          6,000,000          188                    188                    

31 December2021=N=' 0001,940,710          51,721,138        53,661,848        ‑                     53,661,848       53,661,848        ‑                     53,661,848       38,600               (38,600)              ‑                         

31 December2021=N=' 00085,372               6,866,041          6,951,413          ‑                     6,951,413         6,951,413          ‑                     6,951,413         ‑                         ‑                         ‑                         

31 December2020=N=' 000360,723             11,835,746        12,196,469        ‑                     12,196,469       12,196,469        ‑                     12,196,469       ‑                         ‑                         ‑                         "Cash and cash equivalents  comprise balances with  less  than  three months' maturity  from  the date of acquisitions, including cash in hand, deposits held at call with other banks and other short‑term highly liquid investments with original maturities less than three months". All bank balances and money market placements are assessed as stage 1 credit risk at each reporting date as they are held with reputable financial institutions and in most cases secured by way of Government securities. The identified ECL on cash and cash equivalent for the Company is considered immaterial and has not been recognised 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31 December2020=N=' 00043,420,443        (3,804)                43,416,639       

106,063,725      15,749,935        23,335,181        145,148,841     1,020,773          144,128,068      145,148,841     
38,367,501        24,303,516        1,020,773          7,649,038          27,489,331        8,689,019          107,519,178     (1,455,453)         106,063,725     1,212,025          (88,965)              332,394             1,455,454         

15b Cash and cash equivalent for cashflow purposesCash and cash equivalentBank overdraftAt 31 December16 Investment securitiesFinancial assets measured at amortised cost ‑ (note 16.1)Financial assets at Fair value through other comprehensive income ‑ (note 16.2)Financial assets at Fair value through profit or loss ‑ (note 16.3)
CurrentNon‑Current16.1 Financial assets measured at amortised cost Investment in long term placementLoans to customerTreasury bills Federal government bondsState government bonds Corporate bondsLoss allowance on financial assets at amortised costs (note 16.1a)16.1a Loss allowance on financial assets at amortised costsAt 1 JanuaryCharge during the year:(Writeback)/allowance on loan to customersLoss allowance on other financial assets

Group Company31 December2021=N=' 00053,661,848        (46,461)              53,615,387       
169,041,801      18,129,425        176,476,026      363,647,252     48,966,009        314,681,243      363,647,252     
83,394,077        30,592,996        8,842,628          8,057,445          24,802,577        15,151,370        170,841,093     (1,799,292)         169,041,801     1,455,453          (18,521)              362,360             1,799,292         

31 December2021=N=' 0006,951,413          (3,561)                6,947,852         
54,332,003        3,432,217          835,676             58,599,896       18,669,650        39,930,246        58,599,896       
11,461,200        27,837,640        ‑                     ‑                     12,572,777        3,178,044          55,049,661       (717,658)            54,332,003       730,710             (13,052)              ‑                     717,658            

31 December2020=N=' 00012,196,469        ‑                         12,196,469       
37,005,545        1,435,441          2,015,040          40,456,026       4,401,757          36,054,269        40,456,026       

‑                     23,965,573        ‑                     ‑                     12,304,979        1,465,703          37,736,255       (730,710)            37,005,545       536,318             ‑                     194,392             730,710            FGN bonds measured at amortised cost are assessed to have  low credit  risk at each reporting date based on their respective external credit ratings. As such, the Group assumes that the credit risk on these financial instruments have not increased significantly since initial recognition as permitted by IFRS 9 and recognises 12 month ECL for these assets. There was additional impairment of N362.36m on financial assets and a writeback of N18.52m on loans to customers during the period ended 31 December 2021. 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17 Trade receivables & other receivablesTrade debtorsPrepaymentsAccrued incomeOther receivablesWHT ReceivableDeposit for investmentLoss allowance on trade receivables (note 17.1)17.1 Loss allowance on trade receivables At 1 JanuaryProvision no longer requiredArising during the periodAt 31 DecemberCurrentNon‑Current

16.2

16.2a
16.3
16.3a

31 December2021=N=' 000934,451             214,115             1,829,620          1,345,057          1,969,710          25,715,827       32,008,780      (1,089,534)        30,919,246      
1,315,688          (374,366)           148,212             1,089,534        3,233,709          27,685,537       30,919,246      

31 December2020=N=' 0001,166,357          127,124             1,168,504          1,781,983          2,157,126          23,387,336       29,788,430      (1,315,688)        28,472,742      
925,825             ‑                     389,863             1,315,688        2,802,083          25,670,659       28,472,742      

31 December2021=N=' 000161,471              143,609              679,971              2,238,207           1,523,608           25,715,827         30,462,693       (573,095)             29,889,598       
787,255              (374,366)             160,206              573,095            3,223,257           26,666,341         29,889,598       

31 December2020=N=' 000177,573             47,198               1,151,882          1,997,089          1,503,086          23,387,336       28,264,164      (787,255)           27,476,909      
537,079             ‑                     250,176             787,255           2,540,215          24,936,693       27,476,909      

Financial assets measure at fair value through other comprehensive income (FVTOCI)Treasury billsBondsEquity‑ quotedEquity‑ unquotedMutual fundsFair value adjustments (16.2a)
Changes in fair value reserveAt 1 JanuaryArising during the periodAt 31 DecemberFinancial asset measured at fair Value Through Profit or Loss (FVTPL)Quoted equity investmentMutua FundsEquity‑ UnquotedFair value adjustment (note 16.3a)Changes in fair value reserveAt 1 JanuaryArising during the periodAt 31 December

31 December2021=N=' 000‑                     730,435             4,770,259          9,033,538          5,392,549          19,926,781       (1,797,356)        18,129,425      
(858,932)           (938,424)           (1,797,356)       
1,795,414          139,920,025     34,544,469       176,259,908    216,118             176,476,026    

21,167               (237,285)           (216,118)          

31 December2020=N=' 000‑                     3,354,111          2,002,636          7,133,329          4,118,791          16,608,867       (858,932)           15,749,935      
(888,393)           29,461               (858,932)          
3,473,414          14,471,342       5,411,592          23,356,348      (21,167)             23,335,181      

10,800               10,367               21,167             

31 December2021=N=' 000‑                      ‑                      1,255,808           ‑                      2,042,707           3,298,515           133,702              3,432,217         
71,177                62,525                133,702            

742,027              ‑                      ‑                      742,027            93,649                835,676            
21,167                (114,816)             (93,649)             

31 December2020=N=' 000‑                     ‑                     ‑                     ‑                     1,364,264          1,364,264          71,177               1,435,441        
66,692               4,485                 71,177             

1,435,712          600,495             2,036,207        (21,167)             2,015,040        
10,800               10,367               21,167             

Group Company

The Group applies the simplified approach and recognises lifetime ECL for trade receivables using a provision matrix. The provision matrix is based on the historical observed default rates, adjusted for forward looking estimates. At each reporting date, the historical observed default rates are updated. More information on ECL is disclosed in note 2.11b 

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 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19 Right of use of assetsCostAt 1 January 2021AdditionAs at  31 December 2021Depreciation At 1 January 2021Charge for the yearDisposalAs at  31 December 2021Carrying amountsAs at  31 December 2021At 31 December 2020
19.1 Right of use of assetsCostAt 1 January 2020AdditionAt 31 December 2020Depreciation At 1 January 2020Charge for the yearAt 31 December 2020Carrying amountsAt 31 December 2020At 1 January 2020

Group=N=' 000354,375             ‑                    354,375            70,681               70,875               ‑                    141,556            212,819            283,694            
Group=N=' 000624                    353,751             354,375            312                    70,369               70,681              283,694            312                   

Company=N=' 000354,375               ‑                      354,375              70,681                 70,875                 ‑                      141,556              212,819              283,694              
‑                      Company=N=' 000624                     353,751               354,375              312                     70,369                 70,681                283,694              312                     

18 Dividend receivable from SubsidiariesAt 1 JanuaryArising during the yearReceipt during the yearCurrentNon‑Current
‑                     ‑                  ‑                  ‑                  ‑                  ‑                  ‑                  

‑                     ‑                  ‑                  ‑                  ‑                  ‑                  ‑                  
3,670,000           4,828,500           (3,670,000)         4,828,500         4,828,500         ‑                   4,828,500         

1,711,111          3,670,000          (1,711,111)        3,670,000        3,670,000        ‑                  3,670,000        

NOTES 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AND 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STATEMENTS 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20 Intangible assetsCostAt 1 January 2021AdditionAs at  31 December 2021AmortisationAt 1 January 2021Charge for the yearAs at  31 December 2021Carrying amountsAs at  31 December 2021At 31 December 2020
20.1 Intangible assetsCostAt 1 January 2020AdditionAt 31 December 2020AmortisationAt 1 January 2020Charge for the year At 31 December 2020Carrying amountsAt 31 December 2020At 31 December 2019

Group=N=' 000
119,692             57,576               177,268            77,677               20,996               98,673              78,595              42,015              
Group=N=' 000107,511             12,181               119,692            
61,721               13,936               75,656              44,036              45,791              

Company=N=' 000
109,593               45,276                 154,869              70,561                 16,157                 86,718                68,151                39,032                

Company=N=' 00097,412                 12,181                 109,593              
58,645                 11,916                 70,561                39,032                38,768 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United Capital Securities LimitedUnited Capital Assets Management LimitedUnited Capital Trustees LimitedUC Plus Advance LimitedUnited Capital Management Limited

20062013201320192020
NigeriaNigeriaNigeriaNigeriaGhana

100%             100%             100%             100%                 100%                             
21 Investment in subsidiaries Date of Investment CountryHolding Value100,000500,000300,0001,0001,000901,00021.1   Other information on subsidiaries(I)   United Capital Securities Limited is a dealing member of the Nigerian Stock Exchange (NSE) and registered by the  Securities & Exchange Commission (SEC) as a Broker/Dealer. It is also a registered dealing member of NASD OTC Plc and FMDQ OTC Plc. This enables the Company to deal in over‑the‑counter Equity and Fixed Income Securities. The Company provides services such as securities dealing, receiving agents to new issues, stockbrokers to primary issues, designated adviser to SME’s and equity portfolio management services.(ii) United Capital Assets Management Limited is registered and licensed by the Securities and Exchange Commission of Nigeria (SEC) to act as investment advisers, funds and portfolio managers.(iii) United Capital Trustees Limited is a leading provider of Trust services such as debenture trust, bond trusteeship to corporate and sub‑ sovereign issuers of public debt instruments and trustees to collective investment schemes.(iv) UC Plus Advance Limited is a consumer lending company established by United Capital Plc with the sole objective of enhancing financial inclusion and providing pay day loans to working class individuals and SMEs. UC Plus Advance Limited was licensed by the Lagos State Government in 2019 and commenced operations in 2020.21.2   Non‑controlling interest of subsidiariesThe Group does not have any non‑wholly owned subsidiaries that have material non‑controlling interest.21.3   Signicant restrictionsThe Group does not have significant restrictions on its ability to access or use the assets and settle the liabilities of any member of the Group other than those resulting from the subsidiaries’ supervisory frameworks. Disclosures on liquidity, capital adequacy and credit risk were disclosed in the enterprise risk management.
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22 Investment in associates 31 December 31 December 31 December 31 December2021 2020 2021 2020N' 000 N' 000 N' 000 N' 000Heirs Insurance Limited 2,358,404              2,500,000            2,500,000               2,500,000              Heirs Life Assurance Limited 1,935,183              2,000,000            2,000,000               2,000,000              4,293,587              4,500,000            4,500,000               4,500,000              
(a) Nature of investment in associates  Place of business/country of incorporation   % of ownership interest   Nature of relationship   Measurement method Investment in Heirs Insurance Limited Nigeria 25% Investee Equity methodInvestment in Heirs Life Assurance Limited Nigeria 25% Investee Equity method

(i) Summarised balance sheet
AssetsCash and Cash EquivalentsFinancial AssetsReceivables and prepaymentsRight‑of‑use assetProperty and equipmentIntangible assetStatutory depositTotal assetsLiabilitiesFinancial liabilitiesOther liabilitiesTotal liabilitiesTotal equity

Heirs Insurance Limited31 December2021N' 0004,522,006                             3,212,322                          1,605,258                             662,710                                205,904                                213,890                                1,000,000                             11,422,090                        
1,312,067                             700,427                             2,012,494                          9,409,596                          

Heirs Life Assurance Limited31 December2021N' 000833,368 6,937,773 388,368 385,471 154,631 201,130 800,000 9,700,742 
224,973 1,735,039 1,960,012 7,740,730 

Group Company

This  represents  holding  in  the  ordinary  share  capital  of  Heirs  Insurance  Limited  and  Heirs  Life  Assurance  Limited  respectively,  companies incorporated and operating in Nigeria (2020: 25%). The holding became an associate at commencement of the investee businesses in 2020. (b) Summarised nancial information for associates Below are the summarised financial information for investment in associates accounted for using the equity method. 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Financials
Property and equipment23       (i) Group Cost At 1 January 2021Additions DisposalsAs at  31 December 2021Depreciation At 1 January 2021Charge for the yearDisposalsAs at  31 December 2021Carrying amounts As at  31 December 2021At 31 December 2020
Property and equipmentCompanyCost At 1 January 2021AdditionDisposalsAs at  31 December 2021Depreciation At 1 January 2021Charged for the yearDisposalsAs at  31 December 2021Carrying amounts As at  31 December 2021At 31 December 2020

LeaseholdImprovements=N=' 000258,059                                ‑                                          ‑                                               258,059                               40,645                                    54,278                                    ‑                                               94,923                                   
163,135                               217,413                                 

LeaseholdImprovements258,059                                  ‑                                          ‑                                               258,059                               
40,645                                    54,278                                    ‑                                               94,923                                   
163,135                                 217,413                                 

Furniture, fittings& equipment =N=' 000122,012 53,449 ‑ 175,461 40,508 29,192 ‑ 69,700 
105,761 81,504 

Furniture, fittings& equipment 80,841 53,028 ‑ 133,869 
16,314 24,873 ‑ 41,187 
92,681 64,527 

Motorvehicles=N=' 000684,035                      8,000                            ‑                                    692,035                      478,365                      97,074                          ‑                                    575,438                      
116,596                        205,670                        
Motorvehicles446,837                      ‑                                ‑                                    446,837                      

293,943                        72,555                          ‑                                    366,498                      
80,339                          152,894                        

Computerequipment=N=' 000214,340    49,000       (236)             263,104    153,102       23,864       (223)             176,744       
86,360       61,237       

Computerequipment137,074       45,226         (236)             182,064    
84,450       19,807       (223)             104,035       
78,029       52,624       

Total=N=' 0001,278,445 110,449 (236) 1,388,658 712,621 204,408 (223) 916,806 
471,852 565,824 

Total922,810 98,254 (236) 1,020,828 
435,353 171,513 (223) 606,643 
414,185 487,458 All PPE items are non‑current
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Property and equipment Motor23.1    (i) Group  vehicles=N=' 000Cost At 1 January 2020 622,530          Additions  61,505              Disposals ‑                         At 31 December 2020 684,035          Depreciation At 1 January 2020 355,428          Charge for the year 122,937            Disposals ‑                         At 31 December 2020 478,365          Carrying amounts At 31 December 2020 205,670           At 31 December 2019 267,102           
(ii) Company Motorvehicles

Cost  =N=' 000At 1 January 2020 393,287          Additions  53,550              Disposals ‑                         At 31 December 2020 446,837          Depreciation At 1 January 2020 196,998            Charge for the year 96,945              Disposals ‑                         At 31 December 2020 293,943            Carrying amounts At 31 December 2020 152,894           At 31 December 2019

LeaseholdImprovements=N=' 000‑                      258,059               ‑                      258,059               ‑                      40,645                 ‑                      40,645                 
217,413              ‑                      

LeaseholdImprovements
=N=' 000‑                      258,059               ‑                      258,059               

‑                      40,645                 ‑                      40,645                 
217,413              ‑                      

Furniture, fittings& Equipment =N=' 000109,979                  70,113                    (58,080)                  122,012                  78,563                    19,832                    (57,887)                  40,508                    
81,503                   31,416                   

Furniture, fittings& Equipment 
=N=' 00072,422                    55,128                    (46,710)                  80,841                    

46,897                    16,127                    (46,710)                  16,314                    
64,527                   25,525                    196,289           

ComputerEquipment=N=' 000192,897 21,443 ‑ 214,340 134,296 18,806 ‑ 153,102 
61,238 58,602 

ComputerEquipment
=N=' 000118,079 18,995 ‑ 137,074 

70,509 13,942 ‑ 84,450 
52,623 47,570 

Total=N=' 000925,406    411,119    (58,080)     1,278,444 568,287    202,220    (57,887)     712,620    
565,824    357,119    

Total
=N=' 000583,788    385,732    (46,710)     922,810    
314,404    167,659    (46,710)     435,353    
487,457    269,384 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Financials
24 Deferred tax ‑ (Asset)Deferred tax assets:– Deferred tax asset to be recovered after more than 12 months             314,736                           Charge for the period             312,755 Property and equipment               26,943 Exchange difference                       ‑   Losses             187,557 Provisions               98,255 

Deferred tax liabilities:– Deferred tax liability to be recovered after more than 12 months             126,974 (Writeback)/Charge for the periodTotal
Property and equipmentExchange difference             174,489 LossesFVTOCI                       ‑   
Parent ‑ Deferred tax liabilities N'000Property and equipment                         Exchange difference                  Losses                   FVTOCI (3,110)                                             
Group ‑ Deferred tax liabilities N'000Property and equipment                         Exchange difference                  Losses (39,083)                   FVTOCI (3,110)                                             
Group ‑ Deferred tax asset 31 December 2021N'000Property and equipment                    Exchange difference                          Losses                  Provisions                    

31 December2021=N=' 000
              (1,981)
            312,755 
            (44,474)              82,500 
                   753             (92,742)              82,500 
1 January 202192,650             24,161             ‑                                 113,701           
1 January 202197,299             71,868                                       126,974           
1 January 202167,916             55,048             83,094             108,678           314,736                             

31 December2020=N=' 000‑                              ‑                                ‑                                ‑                                ‑                                ‑                                ‑                                ‑   
                   186,906                    (73,205)                   113,701 
                     92,650                      24,161                              ‑                        (3,110)                   113,701 
31 December 2021N'000753 174,489 (92,742) ‑ 82,500 
31 December 2021N'000753 174,489 (92,742) ‑ 82,500 

N'00026,943 ‑ 187,557 98,255 312,755 

Group Company

The break down of deferred tax assets are as follows:

The break down of deferred tax liabilities are as follows:

31 December2020=N=' 000260,184                                            54,552             314,736 67,916              55,048              83,094              108,678                        314,736 
652,041                       (525,067)            126,974 
97,299              71,868              (39,083)            (3,110)                          126,974 

Recognisedin P&LN'000(91,897)                              150,328                              (92,742)                              ‑                                  (34,311)                           
Recognisedin P&LN'000(96,546)                              102,620                              (53,659)                                             (47,584)                           
Recognisedin P&LN'000(40,974)                              (55,048)                              104,463                              (10,423)                              (1,981)                                

31 December2021=N=' 000‑                       ‑                         ‑                         ‑                         ‑                         ‑                         ‑                         ‑   
            113,701              (31,201)              82,500 
                   753             174,489              (92,742)                      ‑                 82,500 

Recognisedin OCIN'000‑ ‑ ‑ 3,110 3,110 
Recognisedin OCIN'000‑ ‑ ‑ 3,110 3,110 
Recognisedin OCIN'000‑ ‑ ‑ ‑ ‑ 

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 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Deferred tax assets are recognised to the extent that it is probable that future taxable income will be available against which the unused tax losses can be utilised. 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 benefit will be realised. The Group has not recognised deferred tax assets of about N3.6b arising from tax losses during the period under review as it considers the probability of recovering these losses to be low. This is because the tax exempt status of income realised on Nigerian government securities is one of the major drivers for the negative taxable profit within the Group, which is the largest contributor to the deferred tax asset, through tax losses, in the Group. The uncertainty surrounding the extension or termination of the tax exempt status at the end of 2021 has made management conclude that not all tax losses carried forward should be recorded as deferred tax assets.
25 Managed FundsShort term investments                          Ucap InvestmentsTrust funds                          Sinking Funds                          Payable on trust accounts                                                   

Current                          Non‑Current                                                   

Group Company

Sinking Funds are funds managed by Trustees on behalf of bond issuers. The funds are invested in fixed income instruments for liquidity purposes in order to meet bondholders obligations as they become due.  

31 December2021=N=' 000204,940,905     65,092,136       34,772,369       19,943,655       2,499,959         327,249,024    
239,494,144     87,754,880       327,249,024    

53,083,376       7,617,351         18,990,389       79,691,116      
19,088,930       60,602,186       79,691,116      

31 December2021=N=' 000‑                   ‑                   ‑                   ‑                   ‑                   
‑                   ‑                   ‑                   

57,110,168       7,617,351         18,990,389       83,717,908      
19,088,930       64,628,978       83,717,908      

31 December2020=N=' 000‑ ‑ ‑ ‑ ‑ 
‑ ‑ ‑ 

48,537,103 9,018,130 14,877,279 72,432,512 
20,126,915 52,305,597 72,432,512 

31 December2020=N=' 00067,085,071       2,625,448         29,727,644       13,840,778       2,740,136         116,019,077    
75,596,342       40,422,735       116,019,077    

48,766,236       9,018,130         14,877,279       72,661,645      
20,126,915       52,534,730       72,661,645      

26 Borrowed fundsBorrowing from banks and other financial institutions              Issued debt ‑ Bonds                Commercial Papers                          
Current              Non‑Current                          

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 

Borrowing from bank ‑ Loans from commercial bank represent different facilities with interest rates indexed to money market conditions for a period of ten (10) years maturing in 2030. The loans are collaterised by negative pledge. Issued debt (Bond) ‑ In 2020, the company successfully issued its 1st bond of series 1, N10b out of its N30b bond issuance programe.  The debt  is  an  unsecured,  amortising  subordinated  5  year  bond  instrument.  The Group  has  not  had any defaulted in payment of principal and interest. Commercial papers ‑ In 2021, the Company issued several series of CPs. Series 3 to 4 matured in 2021 and was paid down during the year under review. The Company currently carries in its books Series 5, 6 and 7 CP with a face value of N19.73b with different maturity profiles. 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27 Other liabilitiesBank overdraftCreditors and accrualsCustomers depositOther current liabilitiesDividend payable

CurrentNon‑Current28 Current tax liabilitiesAt 1 January Charge for the periodTax paidClosing Balance

29 Share capitalThe share capital comprises:(i) Authorised ‑6,000,000,000 Ordinaryshares of N0.5 each(ii) Issued and fully paid ‑6,000,000 Ordinaryshares of N0.5 each 30 Share PremiumShare premium balance
31 Retained earningsAt 1 JanuaryTransfer from profit or loss accountDividend paid during the period (2021: N0.70k, 2020: N0.50k)32 Fair Value ReservesAt 1 JanuaryArising during the period:Fair valuation on items that will not be subsequently reclassified to profit or loss (note 32.1)Fair valuation on items that will be subsequently reclassified to profit or loss (note 32.2)32.1 Fair valuation on items that will not be subsequently reclassified to profit or lossNet fair value (loss)/gain on investments in quoted equity instruments measured at FVTOCINet fair value gain/(loss) on investments in unquoted equity instruments measured at FVTOCI32.2 Fair valuation on items that may be subsequently reclassified to profit or lossNet fair value gain(loss) on investments in debt instruments measured at FVTOCINet fair value (loss)/gain on investments in other financial instruments measured at FVTOCI

31 December2020=N=' 0003,804                  1,633,739           2,222,054           3,003,711           820,000              7,683,308           
7,683,308           ‑                     7,683,308           
1,569,828           716,111              (455,127)            1,830,812           

31 December2020=N=' 0003,000,000           
3,000,000           
683,611              

31 December2020=N=' 00016,790,622         7,811,178           (3,000,000)         21,601,800         
(888,394)            424,310              (394,848)            (858,932)            
424,310              ‑                     424,310              

‑                     (394,848)            (394,848)            

Group Company31 December2021=N=' 00046,461                1,472,846           7,403,221           5,302,782           ‑                     14,225,310         
14,225,310         ‑                     14,225,310         
1,830,812           701,356              (728,957)            1,803,211           

31 December2021=N=' 0003,000,000           
3,000,000           
683,611              

31 December2021=N=' 00021,601,800         11,258,738         (4,200,000)         28,660,538         
(858,932)            11,839                (950,263)            (1,797,356)         

11,839                ‑                     11,839                
‑                     (950,263)            (950,263)            

31 December2021=N=' 0003,561                                      768,089                             ‑                                          4,368,339                     ‑                                          5,139,989                     
5,139,989                     ‑                                          5,139,989                     
1,012,778                        99,006                             (462,218)                        649,566                        

31 December2021=N=' 0003,000,000                     
3,000,000                     
683,611                           

31 December2021=N=' 00010,434,895                   6,723,391                     (4,200,000)                  12,958,286                 
71,177                               ‑                                          62,525                                 133,702                             

‑                                          ‑                                          ‑                                          
‑                                          62,525                                 62,525                                 

31 December2020=N=' 000‑ 85,830 ‑ 2,176,083 ‑ 2,261,913 
2,261,913 ‑ 2,261,913 
729,230 469,630 (186,082) 1,012,778 

31 December2020=N=' 0003,000,000 
3,000,000 
683,611 

31 December2020=N=' 0007,847,831 5,587,064 (3,000,000) 10,434,895 
66,692 ‑ 4,485 71,177 

‑ ‑ ‑ 
‑ 4,485 4,485 

The charge for income tax in these financial statements is based on the provisions of the Companies Income Tax Act as amended, while Education Tax is based on Education Tax Act. We also have tax charged on information technology levy and police trust fund based on Police trust fund Act.  Group Company

Group Company
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Financials
Parties are considered to be related if one party has the ability to control the other party or exercise influence over the other party in making financial and operational decisions, or one other party controls both. The definition includes subsidiaries, associates, joint ventures as well as key management personnel. 33.1 Identity of related parties                                          Relationship          % United Capital Asset Management Limited                                                              Subsidiary             100 United Capital Trustees Limited                                                                                    Subsidiary              100 United Capital Securities Limited                                                                           Subsidiary             100 UC Plus Advance Limited                                                                                      Subsidiary             100 United Capital Management Limited Ghana                                                               Subsidiary              100 Heirs Insurance Limited                                                                                               Associate                25 Heirs Life Assurance Limited                                                                                         Associate                25 33.2 Key management personnel Key management personnel constitutes those individuals who have the authority and the responsibility for planning, directing and controlling the activities of United Capital Plc, directly or indirectly, including any director  (whether  executive  or  non‑executive).  The  individuals  who  comprise  the  key  management personnel are the Board of Directors as well as certain key management and officers. 

33.     Related parties 

N10,000,000 and above

31 December2021=N='0008,050                61,645              69,695             
28,350              41,345              69,695             

11                    
103                  

31 December202160                    
15                    
12                    
16                    

103
                  

31 December2020=N='0007,308                  35,409                42,717              
20,300                22,417                42,717              

9                       
94                     

31 December202057                     
12                     
10                     
15                     
94

                     

31 December2021=N='0001,750                                  9,311                                  11,061                           
5,500                                  5,561                                  11,061                           

11                                           
11                                         

31 December20214                       
2                                             
2                                             
3                                             
11

                                         

31 December2020=N='0001,750  9,908  11,658 
5,500  6,158  11,658 

9 
10 

31 December20204                       
2 
2 
2 

10
 

33.3 Other information on key management personnelEmoluments:ChairmanOther Directors
Fees Other emoluments 
The total number of Directors were:33.4

33.5
N2,000,000 ‑ N5,999,999N6,000,000 ‑ N7,999,999N8,000,000 ‑ N9,999,999
The table below shows the number of employees of the company that earned overN1,000,000.00 in the period and which fell within the bands stated below;
The number of persons employed (excluding directors)in the company during theperiod was as follows:

Group Company

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS 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PlacementsUnited Capital Asset Management LimitedUnited Capital Trustees LtdUC Plus Advance LtdAccount recievablesUnited Capital Asset Management LimitedUnited Capital Securities LimitedUC Plus Advance LimitedAccount payableUnited Capital Trustees LimitedUnited Capital Asset Management LimitedBorrowingsUnited Capital Asset Management LtdInterest expenseUnited Capital Trustees LimitedUnited Capital Asset Management LimitedInterest incomeUnited Capital Asset Management LtdUnited Capital Trustees LtdUC Plus Advance Ltd

31 December2021580,8261,541,966542,9962,665,7881,348,735236,82272,8621,658,419113,799‑113,7994,372,3104,372,31041,254262,966304,22026,000‑3,93429,934

31 December2020              ‑                               ‑                                  ‑                              ‑                               927,229                          
439,543

                            
250,228

                      
1,617,000

                      
68,022

                                   

2,676,052
                      

2,744,074
                   

‑
                             

‑
                                   

151,793
                          

538,165

                         

689,958

                           

‑

                                        

‑

                                     

‑

                                  

‑

                    

33.6 Transactions with related companies The following are the transactions and balances arising from dealings with subsidiaries of United Capital Group during the period. 

34.     Operating Segments Segment  information  is presented  in  respect of  the Group's geographic  segments which  represents  the primary segment reporting format and is based on the Group's management and reporting structure. The Board of Directors,  reviews  the Group's performance along  these business  segments and  resources are allocated accordingly. Geographical segments The Group operates in the following geographical regions: ‑Nigeria: This comprise the Head office in Lagos and regional offices in all geo‑political zones ‑Ghana: The Group operates in Ghana under the name United Capital Managemet Limited Business segments Investment Banking: This business segment engage in the business of investment banking and provides issuing house, corporate investment advisory services, project finance, debt restructuring, mergers & acquisitions and debt capital markets Asset  Management:  The  principal  activities  of  this  business  segment  is  to  carry  out  the  business  of fund/portfolio manager and investment adviser.
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Wealth Management: The principal activities of this business segment is to carry out wealth management activities that caters to institutions and High Net Worth clients. Trustees: The principal activity of the Company is the provision of a wide range of quality trusteeship services tailored to meet the varying needs of its customers, such as debenture trust, bond trusteeship, trustees to collective investment scheme, private trusts and security trusts. Securitires  Trading:  The  principal  activity  of  the  Company  is  the  provision  of  a  wide  range  of  quality stockbroking services tailored to meet the varying needs of its customers. Consumer  Finance:  The principal activity of  this business  segment  is  to carry out consumer  lending and engage  in  financing of micro,  small and medium scale enterprises under  the  license of  the Lagos State Government. 
34.1 Summarised statement of consolidating segments
Income statementGross earningsPersonnel expenseOther operating expenseImpairment charge/(writeback)Total expenseOperating profit before taxShare of (loss)/profit of associateProfit before taxTaxationProfit after taxFinancial positionTotal assetsTotal liabilitiesShareholders' fund

Ucap InvestmentWealth ManagementN'000973,517            
(58,753)              (105,798)            (13,105)              (177,656)            795,861            

‑                    
795,861            

‑
                    

795,861
            

66,210,240
        

65,092,136
        

1,118,104
          

N'000504,052    
(30,675)      (80,935)      ‑             (111,610)    392,442    

‑            
392,442    

(131,504)
   

260,938
    

943,721
    

611,051
    

332,671
    

Consumer finance N'000(4,828,500)        
‑                     111,609              ‑                     111,609              (4,716,892)        

(206,414)           
(4,923,305)        

‑
                    

(4,923,305)
        

(13,981,950)
      

(13,521,537)
      

(460,415)
           

Eliminating items N'00018,065,183  
(1,619,084)     (3,868,634)     (453,450)       (5,941,168)     12,124,015  
(206,414)      

11,917,602  
(658,863)

      
11,258,739

  

453,597,955
 

423,051,159
 

30,546,795
   

Total
N'0008,238,600(262,727)(1,037,523)(147,155)(1,447,404)6,791,196‑6,791,196(67,805)6,723,391

106,365,56289,589,96316,775,599

Investment banking N'000           7,638,050                      (562,092)                      (1,437,069)                     (119,747)                      (2,118,909)                   5,519,141                               ‑                               5,519,141                       
(249,920)

                     
5,269,221

         
       

224,502,787
              

220,214,582
              

4,288,205
         

Asset Management N'0003,752,982         
(470,457)            (918,944)            (211,070)            (1,600,471)         2,152,512         

‑                    
2,152,512         
134,309

             
2,286,820

         

66,569,379
        

59,937,478
        

6,631,901
          

Trustees
N'0001,786,483         

(234,381)            (399,974)            37,627                (596,727)            1,189,755         
‑                    

1,189,755         
(343,942)

           
845,813

            

2,988,215
          

1,127,485
          

1,860,730
          

Securities trading

35    Events after reporting period The Directors are of the opinion that no event or transaction has occurred since the reporting date which would have had a materal effect on the financial statement as at that date. 36    Contingent liabilities The Group had no contigent liabilities during the period and no provision was made in financial statements during the period under review 37    Capital/Financial Commitments The directors are of the opinion that all known liabilities and commitements which are relevant in assessing the state of affairs of the Group have been taken into account in the preparation of the financial statements. There are no commitements for capital expenditure authorised by the Directors which has not been provided for in the financial statements as at 31 December 2021. 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38    Contraventions The Group incured a fine of N3m during the period under review (2020: NIL). The penalty was incurred by the Asset Management subsidiary in relation to delay in updating Director's details with Securities and Exchange Commission. 39.    Securities Trading Policy In compliance with Rule 17.15 Disclosure of Dealings in Issuers'Shares, Rulebook of the Exchange 2015 (Issuers Rule)  United  Capital  Plc  maintains  a  Security  Trading  Policy  which  guides  Directors,  Audit  Committee memebers, employees and all individuals categorized as insiders as to their dealing in the Company's shares. The policy undergoes periodic reviews by the Board and is updated accordingly. The Company has made specific inquiries of all its Directors and other insiders and is not aware of any infringement of the policy during the period. 40.     Litigation and claims The Group is involved in cases with claims amounting to N152m (2020: N152m). Directors are of the opinion that the possibility of an outflow of resources embodying economic benefit is remote and as such no provision is required. 41.     Impact of COVID 19 Since  early  2020,  the  Coronavirus  disease  (COVID‑19)  outbreak  across  China  and  beyond  has  caused significant disruption  to  the society,  impacting  the business operations, employees and customers.  It  is an evolving situation that the Group is monitoring closely, and any impact will depend on future developments. The Group is unable to reliably estimate the future impact of covid‑19, however, we are constantly monitoring and adapting to the current realities. During the lockdown of the country due to the virus, the Group was able to minimize  the  impact on operations by  triggering  the Business Continuity  Plan; part of which  is working remotely as well as reaching out to customers through our online platforms (InvestNow) and as a result of this, transactions are being executed successfully. As the pandemic begins to wane and administration of vaccine begins to receive acceptability, the economy is starting to open up and business as started seeing some traction, United Capital has continued to leverage on technology to drive business performance to further improve on the record achieved in 2020. Going into Q1 2021 there seemed to be a mixed outlook as the number of Covid cases continue to spike, consumer income continues to dwindle, speculations of another round of lockdown looming; on the other hand, confidence is growing on the back of the number of vaccines that are been subjected to clinical test with the hope that the globe will find a response to the covid virus. We however saw improved performance in our number in Q1. The story in Q2 has been an improvement over Q1 performance as we begin to open our business more to physical engagements whilst we continued to leverage on Technology to reach our clients who have become a lot more comfortable with our InvestNow platform. As a Group, we continued to remain nimble and focused as we tapped into the opportunities this pandemic presented whilst we increased our risk management focus to ensure we are not significantly impacted by all the hazards that Covid‑19 presented in 2021. 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FinancialsOther National DisclosuresVALUE ADDED STATEMENTFor The Year Ended 31 December 2021
Gross earningsShare of (loss)/profit in associatesOperating expenses: LocalVALUE ADDEDApplied as follows:To pay employees:Salaries and other benefitsTo pay Government:TaxesRetained for future replacement of assets and expansion of business:‑ Deferred tax ‑ Depreciation ‑ Amortisation ‑ Impairment loss ‑ Retained profit for the year

%
100%
11%
5%
0%1%1%3%79%100%

2020=N=' 00012,873,897  ‑              (2,616,760)   10,257,137 
1,351,050    
716,111       

(579,619)      202,220       84,305         671,892       7,811,178    10,257,137 

%
100%
13%
7%
‑6%2%0.8%7%76%100%

%                  100% 
4%     
1%     
0%    2%     1%       2%     90%  100% 

%
100%

5%
7%
‑3%2%1.2%6%82%100%

Company2021=N=' 00018,065,183  (206,412)      (3,603,030)   14,255,741 
1,588,410    
701,356       
(42,493)        204,408       91,871         453,451       11,258,738  14,255,741 

2021=N=' 0008,238,600   ‑             (778,977)     7,459,623  
262,727      
99,006        

(31,201)      171,513      87,032        147,155      6,723,391   7,459,623  

2020=N=' 0007,560,671 ‑ (719,903) 6,840,768 
319,186 
469,630 

(229,624) 167,659 82,285 444,568 5,587,064 6,840,768 

Group
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FinancialsOther National Disclosures

ASSETSCash and cash equivalentsInvestment in financial assetsTrade and other receivablesRights of use assetsIntangible assetsInvestments in associatesProperty and equipmentDeferred tax assetsTOTAL ASSETSLIABILITIESManaged FundsBorrowed fundsOther liabilitiesCurrent tax liabilitiesDeferred tax liabilitiesTOTAL LIABILITIESEQUITYShare capital Share premiumRetained earningsOther reservesSHAREHOLDER'S FUNDTOTAL LIABILITIES AND EQUITY

December2021 =N=' 000 53,661,848   363,647,252 30,919,246   212,819        78,595          4,293,587     471,852        312,755        453,597,954 
327,249,024 79,691,116   14,225,310   1,803,211     82,500          423,051,161 

3,000,000     683,611        28,660,538   (1,797,356)    30,546,793   453,597,954 

December2020 =N=' 000 43,420,443   145,148,841 28,472,742   283,694        42,015          4,500,000     565,824        314,736        222,748,295 
116,019,077 72,661,645   7,683,308     1,830,812     126,974        198,321,816 

3,000,000     683,611        21,601,800   (858,932)       24,426,479   222,748,295 

December2019 =N=' 000 30,132,099   94,142,345   25,528,546   312               43,771          ‑                357,118        260,184        150,464,375 
72,379,297   50,876,737   5,400,633     1,569,828     652,041        130,878,536 
3,000,000     683,611        16,790,622   (888,394)       19,585,839   150,464,375 

December2018 =N=' 000 35,186,157   88,182,725   24,545,883   ‑                14,993          ‑                301,351        465,955        148,697,064 
75,685,719   49,163,296   4,846,405     1,923,707     1,243,930     132,863,057 
3,000,000     683,611        13,817,203   (1,666,807)    15,834,007   148,697,064 

December2017 =N=' 000 25,081,054   87,244,678   23,530,983   ‑                24,736          ‑                248,155        465,955        136,595,561 
70,492,088   41,412,677   5,661,473     2,262,424     219               119,828,881 
3,000,000     683,611        14,608,581   (1,525,512)    16,766,680   136,595,561 

5 Year Financial Summary ‑  Group
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FinancialsOther National Disclosures
5 Year Financial Summary ‑  Company
ASSETSCash and cash equivalentsInvestment in financial assetsTrade and other receivablesDividend receivable from subsidiariesRights of use assetsIntangible assetsInvestments in subsidiariesInvestments in associatesProperty and equipmentDeferred taxTOTAL ASSETSLIABILITIESBorrowed fundsOther liabilitiesCurrent tax liabilitiesDeferred tax liabilitiesTOTAL LIABILITIESEQUITYShare capital Share premiumRetained earningsOther reservesSHAREHOLDER'S FUNDTOTAL LIABILITIES AND EQUITY

December2021 =N=' 000 6,951,413     58,599,896   29,889,598   4,828,500     212,819        68,151          901,000        4,500,000     414,185        ‑                106,365,562 
83,717,908   5,139,989     649,566        82,500          89,589,963   
3,000,000     683,611        12,958,286   133,702        16,775,599   106,365,562 

December2020 =N=' 000 12,196,469 40,456,026 27,476,909 3,670,000   283,694      39,032        901,000      4,500,000   487,457      ‑              90,010,587 
72,432,512 2,261,913   1,012,778   113,701      75,820,904 
3,000,000   683,611      10,434,895 71,177        14,189,683 90,010,587 

December2018 =N=' 000 2,125,97233,335,01524,116,0581,711,111‑ 7,970 900,000 ‑ 227,207 134,039 62,557,372
49,163,2961,589,5071,068,504186,906 52,008,213
3,000,000683,611 6,811,75753,791 10,549,15962,557,372

December2019 =N=' 000 2,401,282      35,071,034  24,558,776  2,520,000      312                          38,768                 901,000           ‑                           269,384           ‑                   65,760,556  
50,876,737  2,213,132      729,230         343,324           54,162,423  
3,000,000      683,611           7,847,830      66,692               11,598,133  65,760,556  

December2017 =N=' 000 3,003,858    29,249,603  19,371,356  2,400,000    ‑               16,376         900,000       ‑               168,192       134,039       55,243,424 
41,412,677  1,808,500    1,063,309    ‑               44,284,486 
3,000,000    683,611       7,204,066    71,261         10,958,938 55,243,424 



156FY2021 ANNUAL REPORTS & ACCOUNTS |

Financials
5 Year Financial Summary ‑  Group
Gross earningsGross operating expensesShare of profit of equity accounted investeeOperating profit before income taxShare of (loss)/profit in associate companiesProfit before income taxIncome tax write back/(expense)Profit for the year from continuing operationsOther comprehensive income for the yearTotal comprehensive income for the yearEarnings per share‑basic (kobo)5 Year Financial Summary ‑  Company
Gross earningsGross operating expensesOperating profit before income taxShare of (loss)/profit in associate companiesProfit before income taxIncome tax expenseProfit for the year from continuing operationsOther comprehensive income for the yearTotal comprehensive income for the yearEarnings per share‑basic (kobo)

2021 =N=' 000 18,065,183  (5,941,170)   ‑              12,124,013 (206,412)      11,917,601 (658,863)      11,258,738 (938,423)      10,320,315 188             2021 =N=' 000 8,238,600    (1,447,404)   6,791,196   ‑              6,791,196   (67,805)        6,723,391   62,525         6,785,916   112             

2020 =N=' 000 12,873,897   (4,926,227)    ‑              7,947,670   ‑                         7,947,670   (136,492)            7,811,178   29,462             7,840,640   130                          2020 =N=' 000 7,560,671     (1,733,601)    5,827,070   ‑                         5,827,070   (240,006)         5,587,064   4,485                 5,591,549   93                            

2019 =N=' 000 8,591,929 (3,642,209)‑            4,949,720 ‑ 4,949,720 23,699 4,973,419 778,413 5,751,832 83 2019 =N=' 000 4,930,671 (1,494,323)3,436,348 ‑ 3,436,348 (400,275) 3,036,073 12,901 3,048,974 51 

2018 =N=' 000 9,259,398  (3,038,151) ‑            6,221,247 ‑            6,221,247 (1,883,257) 4,337,990 23,843       4,361,833 72              2018 =N=' 000 3,988,933  (696,434)    3,292,499 ‑            3,292,499 (588,796)    2,703,703 (17,470)      2,686,233 45              

2017 =N=' 000 8,915,487  (3,367,657) ‑            5,547,830 ‑            5,547,830 (1,185,525) 4,362,305 1,178,510  5,540,815 73              2017 =N=' 000 4,881,934  (1,005,855) 3,876,079 ‑            3,876,079 (401,757)    3,474,322 115,136     3,589,458 58 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InvestorInformation
About United Capital Financial Statements   Strategic Reports Investor Information Corporate Governance  Director's Report 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Corporate Information
Chika Mordi                  Peter AshadeSunny AneneAdim Jibunoh Emmanuel N. Nnorom           Sonny IrocheStephen NwadiukoDipo FatokunHajiya Sutura Aisha BelloTokunbo AjayiLeke Ogunlewe

Chairman (Non Executive Director)Group Chief Executive OfficerGroup Executive Director Non Executive Director (Retired 31 December 2021)Non Executive DirectorIndependent Non Executive DirectorIndependent Non Executive DirectorIndependent Non Executive DirectorIndependent Non‑Executive DirectorNon‑Executive Director (Appointed 1 April 2021)Non‑Executive Director (Appointed 29 October 2021)Peter AshadeSunny AneneGbadebo AdenreleBawo OritsejaforOdiri OginniBuky IkeotuonyeLeo OkaforShedrack Onakpoma                   

Group Chief Executive OfficerGroup Executive Director Managing Director, United Capital Investment Banking (Appointed 1 December 2021)Managing Director, United Capital Securities LimitedManaging Director, United Capital Asset Management LimitedManaging Director, United Capital Trustees Limited (Appointed 1 April 2021)Group Company Secretary/General CounselGroup Chief Finance OfficerRC No. RC444999FRC No.  FRC/2013/00000000001976
3rd & 4th FloorAfriland Towers,97/105 Broad Street,Lagos Island,Lagos, Nigeria

BANKERS: United Bank for Africa Plc57, Marina, Lagos Island,Lagos.
PwC Nigeria5B Water Coporation RoadLandmark Towers, Victoria IslandLagos, NigeriaAUDITORS:

DIRECTORS:

EXECUTIVE MANAGEMENT:

REGISTERED OFFICE:
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Ucap In Pictures United CapitalIn Pictures
L‑R: Hajiya Sutura Bello, Peter Ashade, Emmanuel Nnorom, Leo Okafor, Sunny Anene at the United Capital Plc 2021 Annual General Meeting L‑R: Bawo Oritsejafor, Odiri Oginni, Sunny Anene, Hajiya Sutura Bello, Emmanuel Nnorom, Peter Ashade, Babatunde Ajayi at United Capital Plc 2021 Annual General Meeting

Staff of United Capital Plc receiving “Most Profitable Company (Financial Services: Other Financial Institutions) and Shareholder Capital Allocation Company of the year (Dividends Payment)” at the Nigerian Investors Value Awards (NIVA)

L‑R: Shedrack Onakpoma (Group CFO, United Capital Plc), Sunny Anene (Group Exceutive Director, United Capital Plc), Peter Ashade (Group CEO, United Capital Plc), Odiri Oginni (MD/CEO, United Capital Asset Management Ltd) at the Sukuk Fund Re‑Launch.  Peter Ashade (Group CEO, United Capital Plc) addressing guests at the Sukuk Fund Re‑Launch.
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United CapitalIn Pictures
Cross‑section of attendees at the signing ceremony for the launch of the N150Billion United Capital Infrastructure Fund (UCIF) Chairman, Neveah Limited, Oluwabiyi Ajibade; Chief Executive Officer, Neveah Limited, Ibidapo Lawal; and Staff of United Capital Plc at the Signing Ceremony for Neveah Limited N10billion Commercial Paper Issuance Programme

Cross‑section of staff of United Capital Plc at the 2021 Group Strategy Session

Head, Customer Experience addressing all staff at the 2021 Customer Service Week Cross‑section of staff of United Capital Plc at the 2021 Christmas Carol event
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United CapitalIn Pictures

Cross‑section of staff of United Capital Plc representing different tribes at the 2021 Culture Day
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NOTICE IS HEREBY GIVEN that the 11th General Meeting of United Capital Plc  will hold on Wednesday March 23, 2022, at the Transcorp Hilton Hotel, 1, Aguiyi Ironsi Street,  Maitama, Abuja at 10am to transact the following businesses:
1.     To lay before the members the Audited Financial Statements for the year ended December 31, 2021 and the Report of the Directors, Auditors and                    Audit Committee thereon.2.     To declare a Dividend.3.     To re‑elect the following Directors retiring by rotation:        3.1 Professor Chika Mordi; and        3.2 Mr. Emmanuel Nnorom4.     To appoint the following new Directors:        4.1 Ms. Tokunbo Ajayi; and        4.2 Mr. Leke Ogunlewe  5.     To authorise Directors to fix the remuneration of the Auditors for the 2022 Financial Year.6.     To elect/re‑elect members of the Statutory Audit Committee.7.     To disclose the remuneration of managers of the company.
8.      To consider and if thought fit, pass the following as an ordinary resolution:          “That the Director's fees payable to each Non‑Executive Director, until further notice, be and is hereby fixed at the sum of N6,500,000         (Six million five hundred thousand naira only) for the year ending December 31, 2022.  Such payments to be effective from January 1, 2022.

1. COMPLIANCE WITH COVID‑19 RELATED DIRECTIVES AND GUIDELINESThe Federal Government of Nigeria, Health Authorities and Regulatory Agencies have issued a number of guidelines and directives aimed at curbing the spread of COVID‑19 in Nigeria. The Corporate Affairs Commission (CAC) also issued Guidelines on Holding AGM of Public Companies by Proxy. The convening and conduct of the AGM shall be done in compliance with these Directives and Guidelines.2. PROXYAny member of the Company entitled to attend and vote at this meeting is also entitled to appoint a proxy to attend and vote in his/her stead. A proxy need not be a member of the Company. For the appointment of the proxy to be valid, a proxy form must be completed and deposited either at the office of the Company’s Registrar, Africa Prudential Plc, 220B Ikorodu Road, Palmgrove, Lagos, or via email at cfc@africaprudential.com not later than 48 hours before the time fixed for the meeting. A blank proxy form is attached to the Annual Report and may also be downloaded from the Company’s website at www.unitedcapitalplcgroup.com.3. ATTENDANCE BY PROXYIn line with the CAC Guidelines, attendance of the AGM shall be by proxy only. Shareholders are required to appoint a proxy of their choice from the list of nominated proxies below:1.   Professor Chika Mordi (Chairman)2.   Mr. Peter Ashade (Group Chief Executive Officer)3.   Mr. Emmanuel Nnorom (Non‑Executive Director)4.   Sir. Leo Okafor, FCIS (Group Company Secretary)4. STAMPING OF PROXYThe Company has made arrangements at its cost, for the stamping of the duly completed and signed proxy forms submitted to the Company's Registrars within the stipulated time.5. RIGHT OF SECURITIES’ HOLDERS TO ASK QUESTIONSSecurities’ Holders have a right to ask questions not only at the Meeting, but also in writing prior to the Meeting, and such questions must be submitted to the Company on or before March 21, 2022.6. NOMINATION TO THE AUDIT COMMITTEEPursuant to Section 404(6) of the Companies & Allied Matters A(c“tC, A2M02A0 2020” ) any member may nominate a shareholder as a member of the Audit Committee by giving notice in writing of such nomination. Such notice shall reach the Company Secretary at least 21 days before the Annual General Meeting. Section 404 (5) CAMA 2020 has mandated that all members must be literate and at least one member shall be a member of a professional accounting body in Nigeria established by an Act of the National Assembly. We therefore request that nominations be accompanied by a copy of the nominee’s curriculum vitae.

7. DIVIDENDIf the Dividend recommended by the Directors is approved by the members at the Annual General Meeting, Dividend will be paid by March 23, 2022 to the Shareholders whose names appear in the Company’s Register of Members at the close of business on March 8, 2022.8. CLOSURE OF REGISTERThe Register of Members of the Company will be closed from March 9, 2022 to March 15, 2022 (both dates inclusive) for the purpose of dividend payment and updating the register.9. E‑DIVIDEND REGISTRATIONNotice is hereby given to all shareholders to open bank accounts, stockbroking accounts and CSCS accounts for the purpose of receiving dividend payments electronically. A detachable application form for e‑dividend is attached to the Annual Report to enable all shareholders furnish particulars of their accounts to the Registrar as soon as possible.10. UNCLAIMED DIVIDEND WARRANTS AND SHARE CERTIFICATESShareholders are hereby informed that a number of share certificates and dividend warrants which were returned to the Registrars as unclaimed are still in the custody of the Registrars. Any shareholder affected by this notice is advised to contact the Company’s Registrars, Africa Prudential Plc, 220B Ikorodu Road, Palmgrove, Lagos, or via      to lay claim.cefmc@aialfaritcaprudential.com11. PROFILES OF DIRECTORS FOR RE‑ELECTIONThe profiles of Professor Chika Mordi and Mr. Emmanuel Nnorom who will be retiring by rotation and will be presenting themselves for re‑election are amongst the profiles of Directors that are provided in the Annual Report and on the Company’swebsite at www.unitedcapitalplcgroup.com 12. E‑ ANNUAL REPORT PUBLISHED ON THE WEBSITEIn order to improve delivery of our Annual Report, we have inserted a detachable form in the Annual Report and hereby request shareholders to complete the form by providing their contact and any other requested details and thereafter return same to the Registrars for further processing. Additionally, an electronic version of the Annual Report is available on the Company's website at www.unitedcapitalplcgroup.com  13. ONLINE STREAMING OF AGMThe AGM will be streamed live online. This will enable shareholders and other stakeholders who will not be attending physically to follow the proceedings. The link for the AGM online live streaming will be made available on the Company's w ebsite at www.unitedcapitalplcgroup.com
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1. 2.8.   DATE OF BIRTH*

I/We hereby declare that the information I have provided is true and correct and that I shall be held personally liable for any of my personal details. I/We also agree and consent that Africa Prudential Plc ("Afriprud") may collect, use, disclose, process and deal in any manner whatsoever with my/our personal,  biometric and shareholding information set out in this form and/or otherwise provided by me/us or possessed by Afriprud for administration of my/our shareholding and matters related thereto.

SCAN 
To Download Shareholders’ Forms

VFD GROUP PLCWEST AFRICAN GLASS IND PLC

26.27.28.29.30.31.32.33.34.35.36.37.38.39.40.41.42.43.44.45.46.47.48.49.50.51.52.53.54.55.

LIVINGTRUST MORTGAGE BANK PLC

PORTAL
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I/We hereby declare that the information I have provided is true and correct and that I shall be held personally liable for any of my personal details. I/We also agree and consent that Africa Prudential Plc ("Afriprud") may collect, use, disclose, process and deal in any manner whatsoever with my/our personal,  biometric and shareholding information set out in this form and/or otherwise provided by me/us or possessed by Afriprud for administration of my/our shareholding and matters related thereto.

SCAN 
To Download Shareholders’ Forms

VFD GROUP PLCWEST AFRICAN GLASS IND PLC

26.27.28.29.30.31.32.33.34.35.36.37.38.39.40.41.42.43.44.45.46.47.48.49.50.51.52.53.54.55.

LIVINGTRUST MORTGAGE BANK PLC
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