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About the Bank

Regarded as Nigeria's most resilient bank and the longest surviving indigenous Financial Institution in Nigeria, Wera Bank Plc (“the
Bank”) has over the years, diligently offered a range of value-adding banking and financial advisory services to the Nigerian public for 80
years. Incorporated in 1945 as a Private Limited Liability Company under the old name of Agbonmagbe Bank Limited, it commenced
banking operations in Nigeria in the same year. Wema Bank subsequently transformed into a Public Limited Liability Company (PLC) in
April 1987 and was listed on the floor of the Nigerian Exchange Limited (NGX) formerly Nigerian Stock Exchange (NSE) in February1991.

On February 5,2007, Wema Bank Plc was granted a universal banking license by the Central Bank of Nigeria (CBN), thus allowing the
Bank to provide the Nigerian public with a diverse portfolio of financial and business advisory services.

In 2009, the Bank underwent a strategic repositioning exercise which culminated in a decision to operate as a commercial bank with
regional authorization. Upon a successful turnaround, the Bank applied to the Central Bank of Nigeria (CBN) for and was granted a
national banking license in 2015. In 2017, the Bank launched it's digital bank “ALAT” - Africa's first fully digital bank. In 2024, the Bank
also launched ALAT Xplore - Nigerid's first licensed banking App for teenagers.

Wema Bank offers retail banking, SME banking, corporate banking, treasury, trade services and financial advisory to its ever-expanding
clientele. Operating a network of over 150 business offices backed by a robust ICT platform across Nigeria, we are committed to long-
term sustainability in our business whilst maintaining the highest standards of social responsibility, corporate governance, and diversity
in our operations.

QOur Brand

The Wema Bank brand reinforces our unique proposition to empower lives through innovation. This is a single concept which drives the
understanding of the new direction of the Wema Bank Brand. This personifies the behavior and product we create.

To drive this proposition, we develop an intimate relationship with our customers, putting us in a position to recognize their requirements
and priorities. Our approach is hinged on partnership, progress, service, innovation, and efficiency. We seek to understand our
customers' businesses and objectives, such that we can anticipate and meet their needs as they fulfill their financial goals and
aspirations.

We believe in people and societal values.

We believe in the common good and sustainable success.

We measure success not only by what is gained, but by the reciprocal value added to lives and businesses
We strive to create value that endures and uplifts human dignity and collective welfare.

Success to usimplies succeeding along with all our stakeholders; all moving forward and creating value.

Launched ALAT Xplore
Nigeria’s First Licensed
Banking App for
Teenagers
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Vision
To be the dominant digital
platform in Africa delivering

seamless financial services. >
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Empowering lives through
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Think Passion Think Partnership Think Progressive Think Plenty Think Play
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Corporate Governance

Wema Bank Plc (“the Bank”) remains committed to institutionalizing corporate governance principles as it continues to ensure total
compliance with the regulatory standards of Corporate Governance to wit: the Companies and Allied Matters Act (CAMA), 2020,
Central Bank of Nigeria (CBN) Corporate Governance Guidelines for Commercial, Merchant, Non-Interest Bank and Payment Service
Banks in Nigeria of 2023, Nigerian Code of Corporate Governance (NCCG) of 2018 issued by the Financial Reporting Council (FRC) of
Nigeria, the listing rules of the Nigerian Exchange Group alongside the internal governance framework for the Bank which includes the
Board of Directors' Governance Charter and the various Board Committees' Charters.

The Board of Directors of the Bank hereby presents this report as a means to update all stakeholders on the Bank's fulfillment of its
fiduciary responsibilities concerning corporate governance and regulatory compliance during the period under review. As the apex
governing body of the Bank, the Board collectively considers all major decisions. These decisions include the approval of quarterly, half-
year, and full-year financial statements (whether audited or unaudited), significant changes in accounting policies and practices,
substantial modifications to the corporate and capital structures,and the formulation of policies across all business areas,among other
critical matters. In its role of providing strategic direction, the Board held its annual retreat on December 13,2023, where it finalized the
strategy for the 2024 financial year after thorough discussions between the Board and the Bank’s Management. Furthermore, the
Managing Director/CEOQ delivered quarterly updates to the Board on the progress of the Bank's corporate strategy, enabling the Board
to assess Management's performance and identify key risks impacting the Bank’s operations.

The Board maintains a balanced composition of expertise, skills, and experience, which contributes to its effectiveness alongside the
Executive Management team. The members of the Board of Directors are highly experienced professionals from diverse sectors,
including Banking, Supply chain management, Law, Accounting/Finance, Psychology and Cybersecurity. The Board consists of five (5)

Executive Directors, three (3) Independent Directors, and five (5) Non-Executive Directors, which fosters effective decision-making.
Our corporate governance processes are deeply rooted in the Bank’s core values, which are designed to inspire excellence among our

employees. These values are clearly outlined in the “Purple Book” and are anchored on five key pillars: Think Progressive, Think
Partnership, Think Play, Think Passion,and Think Plenty. Together, these pillars define the essence of who we are as a Bank. This culture
is further supported by the Bank’s Code of Conduct,as well as its policies and procedures.

At Wema Bank, we hold our shareholders in high esteem and ensure that their interests and investments are protected in alignment
with processes stipulated in the CBN’s Corporate Governance Guidelines for Commercial, Merchant, Non-Interest Bank and Payment
Service Banks in Nigeria of 2023. Additionally, an annual evaluation of our Board operations and effectiveness is carried out by an
Independent Governance Consultant appointed by the Board to confirm the transparency, effectiveness, and competence of the

Board. The re{Jort of the evaluation for the 2024 financial year is reproduced in this Annual Report.
The Bank will continue to emphasize its adherence to relevant governance rules for financial institutions in Nigeria while striving to

meet global best practices in delivering financial services.

Governance Structure

The Board

The Board of Directors is responsible for defining the Bank's overall strategy and ensuring the availability of the necessary financial and
human resources to achieve its objectives. Additionally, the Board oversees the performance of the executive management team and
ensures the integrity of the Bank's financial reporting and operations.

The details of the Bank’s Board of Directors are as stated below:

BsE | BEE b

Oluwayemisi* Olorunshola Chairman January 24,2022 58 Years

Moruf* Oseni Managing Director /CEO July 11,2012 49 Years
Oluwole Ajimisinmi Deputy Managing Director July 1,2020 56 Years
Ayotunde Mabawonku Executive Director April 1,2023 47 Years
Segun Opeke Executive Director February 1,2024 57 Years
Olukayode Bakare Executive Director December 1, 2024 54 Years
Abolanle Matel-Okoh Non- Executive Director January 23,2015 55 Years
Ibiye~ Ekong Non- Executive Director September 7,2020 64 Years
Olusegun Adesegun Non- Executive Director July 19,2021 69 Years
Adeyemi Adefarakan Non- Executive Director July 19,2021 47 Years
Bolarin* Okunowo Non- Executive Director January 24,2022 44 Years
Yewande Zaccheaus Non- Executive Director October 13,2023 5% VerrE
Yusuf Kazaure Non- Executive Director February 1, 2024 60 Years

*Moruf Oseni was appointed as the MD/CEQ on April1,2023.
**Independent Non - Executive Director

® WEMA BANK
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Changes on the Board
During the 2024 Financial Year, the following changes were made to the Board.

Appointments

Yusuf Kazaure Non-Executive Director February 1,2024
Segun Opeke Executive Director February 1,2024
Olukayode Bakare Executive Director December 1,2024
Oluwole Ajimisinmi Deputy Managing Director December 1,2024

Retirements

Wole Akinleye Deputy Managing Director November 30, 2024

Size and Composition of the Board

The Board has a proper mix of executive, non-executive and independent non-executive directors who ensure that corporate
governance standards are maintained in the Bank. The size of the Board of the Bank is dependent on the apex Bank regulatory directive
which limits board size to a minimum of seven (7) directors and a maximum of fifteen (15). Furthermore, diversity considerations in
terms of expertise, ethnicity and gender are important factors that guide the Board on its size and composition. The Board remains
committed to expanding its size where business complexities and exigencies demands same.

The Board is comprised of thirteen (13) Directors as stated below:

Executive Directors 5

Non-Executive Directors 5

Independent Non-Executive Directors 3

The Bank's Board also complies with the CBN's Sustainable Banking Principles (Women's Economic Empowerment) which
recommends that a minimum of 40% female representation on the Board of the Bank. Currently the Bank has five (5) female directors
onits Board.

Selection of Directors and Succession Planning

It is noteworthy that the Bank has a robust succession planning procedure elucidated in the Board approved “Board Selection Criteria
and Succession Policy” which details the commitment of the Bank to build a diverse and talented Board while taking immediate steps to
address imminent gap(s) on the Board of the Bank. Additionally, the Policy outlines the process to be followed in selecting members to
the Board and ensures that board members possess the required skills, experience and background necessary for effective board
performance. The Board implements this Policy primarily through the Board Remuneration,Nomination and Governance Committee.

The Board Remuneration, Nomination and Governance Committee is charged with the responsibility of leading the process for Board
selection and appointment and for identifying and nominating suitable candidates for the approval of the Board.

In selecting suitable candidates, the Committee evaluates individuals based on their qualifications, using objective criteria that align
with the Board's skill requirements, while also considering the value of diversity. The Committee then recommends the nominated
directors to the Board, followed by submission to the shareholders for election at the Annual General Meeting.

N
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Role of the Board

The primary role of the Board is to provide strategic direction, oversee the Bank's financial performance to ensure that it meets
established financial goals for the Bank to deliver long term value to shareholders and monitor all forms of risk accrued to the Bank's
business. The Board carries out these functions through five (5) standing committees namely- the Board Credit Committee, Board
Finance & General-Purpose Committee, Board Risk Management Committee, Board Audit Committee and the Board Remuneration,
Nomination and Governance Committee.

Other functions of the Board include:
« To review Management's succession plan and determine their compensation.
« To ensure that the Bank's operations are ethical and comply with applicable laws and regulations.
« To approve capital projects and investments.
» To consider and approve the annual budget of the Bank, monitor its performance, and
ensure that the Bank remains a going concern.
« To ensure that adequate systems of internal control, financial reporting and compliance are in place.
» To constitute Board Committees and determine their terms of reference and procedures, including
reviewing and approving the reports of these Committees.
e To review and provide guidance for the Bank's corporate and business strategy.
« To ensure an effective risk management process exists and is sustained.

Access to Independent Professional Advice

The Board has the power to obtain advice and assistance from independent professional advisers or experts (at the expense of the Bank)
as may be deemed necessary to aid its effectiveness. During the financial year under review, the Board relied on the expert advice of
some selected consultants to design the Bank's Africa market expansion strategy, capital raise program, cybersecurity management
framework and an efficientinternal audit and control management framework.

The Board remains open to collaborating with consultants and professionals inits role of providing strategic leadership to the Bank.

Role of Chairman and the Managing Director/Chief Executive Officer

The roles of Chairman and Managing Director/CEO are distinctly separated and are not held by the same person,in accordance with the
CBN Code of Corporate Governance. The Chairman is responsible for overseeing the operations of the Board and works closely with the
Company Secretary, who also serves as the Board's Secretary. Meanwhile, the Managing Director/CEQ, in collaboration with the
Executive Management team, is responsible for the daily operations of the Bank and ensuring the execution of the Board's decisions. The
Managing Director / CEQ exercises the powers delegated to him in line with guidelines approved by the Board and the relevant policies
set by the Central Bank of Nigeria (CBN).

Tenure of Directors
In line with the Bank's commitment to upholding best practices in Corporate Governance, Non-Executive Directors are appointed for a
maximum of three terms, each term lasting four (4) years.

Thus, the maximum tenure for a Non-Executive Director is capped at twelve (12) years, subject to a retirement age of 70 years, in
compliance with statutory provisions and the Board Charter. The maximum tenure for Independent Directors is eight (8) years, while
Executive Directors can serve for up to ten (10) years, subject to a retirement age of 60 years. The Managing Director/CEQ's tenure is
limited to ten (10) years from the date of assumption of office.

The tenure of Directors is tracked at least every six months to support the Bank's succession planning and ensure continuous Board
membership.

Board Evaluation

In compliance with the Central Bank of Nigeria (CBN) Code of Corporate Governance, an Independent Governance Consultant was
engaged to conduct a Board Evaluation for the financial year ending 31st December 2024. The evaluation focused on benchmarking the
Bank's governance structures and practices against the CBN Guidelines, SEC Code, Nigerian Code of Corporate Governance,and global
best practices. The independent assessment of the Board was carried out across the following areas:

A. Peer Assessment: Directors assessed the performance of their colleagues, identifying strengths and areas for improvement. This
was conducted through anonymous surveys, interviews,and questionnaires.

B. External Evaluation: the Independent Governance Consultant provided an objective evaluation of the Board's performance. This
evaluation focused on four key pillars of Board responsibility that underpin effective corporate governance:

® WEMA BANK
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. Board Leadership and Strategy: Evaluates the Board's ability to manage its activities and oversee the planning and
execution of the Bank's strategy.

. Accountability and Audit: Assesses the Board's role in delegating authority to Management and monitoring their activities.

. Monitoring and Evaluation: Measures the Board's ability to define and monitor performance frameworks for the Board, its
committees,and individual directors against established goals.

. Stewardship - The Board's responsibility towards shareholders and other stakeholders and accountability for their interests.

C. Committee Evaluation: The performance of function-specific committees was also evaluated by Independent Governance

Consultant to assess their effectiveness and provide recommendations for improvement. During the 2024 financial year, all Board
Committees achieved ratings above 80%,indicating excellent performance.

The Independent Governance Consultant concluded that the Board's compliance with corporate governance practices was robust,
aligning well with the standards outlined in the Nigerian Code of Corporate Governance (2018), CBN Code of Corporate Governance
for Commercial, Merchant, Non-Interest Banks and Payment Service Banks (2023), SEC Code of Corporate Governance, and global
best practices.

Induction and Continuous Training

Wema Bank invests heavily in the continuous development of its Board members. The Board induction program is an essential starting
point for new board members to understand the Bank and its governance framework while continuous training, on the other hand,
ensures that Board members remain well-informed and capable of guiding the Bank through changing environments, evolving
regulations,and complex strategic decisions. Both play a key role in fostering strong, effective governance.

Board Induction , .
Continuous Train/ing Board Induction Board Continuous Training

BIToo5E Introduce new board members to the Bank and its Ensure ongoing development of the Bank's directors and to
p corporate governance practices keep Board members up-to-date on governance, industry
trends, and leadership.
Conducted when a new Board member joins the Board Continuous throughout the tenure of each Board
Timing member's tenure.
Duration Short-term (typically a few days) Long-term and ongoing, with regular sessions
Familiarization with the Bank, governance, and legal Deepening knowledge in governance, strategic issues,
Focus obligations and market trends.

In 2024, all the newly appointed Directors were inducted into the Board of the Bank with specialized trainings on contemporary
corporate governance practices in compliance with Sec 9.1 of the CBN Code of Corporate Governance Guidelines.

Similarly, the Bank has institutionalized regular trainings (both local and foreign) for Board members on emerging issues pertaining to
their oversight functions to update their skills and knowledge on new developments in the industry in line with Section 9.2 of the
Central Bank of Nigeria Code of Corporate Governance.

Continuous training was done in tandem with the 2024 Board approved Training Calendar, and we are pleased to report that the
approved training plan for 2024 was implemented in its totality. Board training was calibrated into function-specific, regulatory and
general training courses according to identified training needs from the Board evaluation exercise and on request from the Board
members.

The details of the regulatory trainings attended by the Directors in the year are as stated below:

. New CBN Administrative Sanctions and Effective Board Supervision of AML/CFT/CPF Compliance facilitated by
Pattison Consulting

. Strengthening Financial System Stability Through Banking Recapitalization: Imperatives for Regulation, Risk &
Compliance and Technology facilitated by CBN through the Financial Institution Training Centre (FITC)

. Emerging Issues in Information Technology and Payment Systems, Cybersecurity and Its Impact on Banking facilitated
by Agusto Consulting

. Corporate Sustainability training facilitated by H.Micheal and Co.

N
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The Company Secretary

The Company Secretary plays a pivotal role in ensuring effective corporate governance and organizational efficiency. Functionally,
the Company Secretary reports to the Chairman of the Board, while operationally he reports to the Managing Director/CEQ. The
Company Secretary received full support from the Board to perform his duties efficiently in the course of the 2024 financial year.

Key responsibilities of the Company Secretary include implementing the Bank's Corporate Governance Codes, ensuring
adherence to the Board's Charters and the Memorandum and Articles of Association, assisting the Chairman and Managing
Director/CEQ in developing the annual Board Plan, organizing Board meetings, and ensuring that the minutes of Board meetings
accurately reflect discussions and decisions.

The Company Secretary also facilitates the smooth flow of information between the Board, its Committees, Executive
Management, and other stakeholders. In addition, the Company Secretary manages the induction of new directors, oversees their
professional development,and coordinates shareholders' meetings in compliance with legal requirements.

Furthermore, the Company Secretary liaises with regulatory authorities to ensure compliance with corporate governance
standards. The appointment and removal of the Company Secretary are subject to Board approval.

Board Meetings

In compliance with the CBN Code of Corporate Governance, the Board meets at least quarterly to review the performance of the
Bank and Management and to perform its oversight functions. Additional meetings are convened as the need arises. The 2024

Annual Calendar of the Board and Committee meetings was approved during the last quarter of the preceding year- December 14,
2023

Inthe year ended December 31,2024, the Board held Six (6) meetings. Details of attendance are provided below:

VPresent O Absent % Not Applicable * Terminal Leave

Names of Directors 29 Feb, 2024 7 Mar, 2024 23 Apr, 2024 14 May, 2024 19 Aug, 2024 11 Dec, 2024

Dr. (Mrs.) Oluwayemisi
Olorunshola

Abolanle Matel-Okoh

<

Olusegun Adesegun
Adeyemi Adefarakan
Yewande Zaccheaus
Yusuf Kazaure
Bolarin Okunowo
Ibiye Ekong

Moruf Oseni

Wole Akinleye*
Tunde Mabawonku
Oluwole Ajimisinmi

Segun Opeke
Olukayode Bakare™

FLCLLCLCC R KKK
$ CCC LSO LS
FLCLLCLLCCKKKK KKK
 $CCCCS RN
¥ QL C LK KK
CLLL #L KKK KKK KX

*Wole Akinleye retired from the Board effective November 30th, 2024,
**Olukayode Bakare joined the Board effective December 1st,2024.

@ WEMA BANK
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Board Committees

The Board carries out its oversight functions through its five (5) Committees, as well as the Statutory Audit Committee. Each of
these Committees has a Charter that clearly defines its roles, responsibilities, functions, composition, structure, frequency of
meetings and reporting procedures to the Board.

Through these Committees, the Board effectively deals with complex and specialized issues and fully utilizes its expertise to
formulate strategies for the Bank. The Board Committees in operation during the year under review were:

Board Risk Management Committee

Board Credit Committee

Board Finance and General-Purpose Committee

Board Remuneration, Nomination & Governance Committee
Board Audit Committee

Statutory Audit Committee

The Committees meet at least once in each quarter. However, additional meetings may be convened as required. The roles and
responsibilities of these Committees are detailed below.

Board Risk Management Committee

The Committee's major responsibilities are to:

1. Reviewand assess the integrity and adequacy of the overall risk management structure of the Bank.

2. Oversee the establishment of a formal Risk Management Framework for the Bank and monitor Management's implementation
and integration of the framework into the day-to-day operations of the Bank.

3. Establish arobust contingency plan and continuity of business imperatives with in-built capabilities for disruption minimization if
mission critical threats crystallize.

4. Ensure the Bank has a comprehensive compliance framework for regulations and guidelines on money laundering and financial
crimes.

5. Ensurethe establishment of an Information Technology (IT) Data Governance Framework for the Bank and monitor
Management's implementation of the Framework.

6. Review significant pronouncements and changes to key regulatory requirements relating to the risk management area to the
extent that they apply to the Bank.

7. Reporttothe Board on material matters arising at the Risk Management Committee meetings following each meeting of the
Committee and notify the Audit Committee of relevant issues worth considering.

8. Monitor changes anticipated for the economic and business environment,including consideration of emerging trends and other
factors considered relevant to the Bank's risk profile and risk appetite.

9. Ensure appropriate independence and authority of the risk management function.

10. Monitor the Bank's capital adequacy levels and capital management process, ensuring compliance with global best-practice
standards, such as recommended by the Central Bank of Nigeria (CBN) and Basel lI/II.

1. Advise the Board on risk management procedures and controls for new products, markets,and services.

12. Defines and reviews the Bank's risk appetite for sustainability related risks and opportunities, ensuing that management's
approach aligns with stakeholder's expectation and supports of Bank's financial resilience

The Committee comprised the following members during the year under review:

1 AdeyemiAdefarakan - Chairman
2. lbiye Ekong - Member
3. Abolanle Matel Okoh - Member
4. Yewande Zaccheaus - Member
5. Moruf Oseni - Member
6. Wole Akinleye - Member
7. Oluwole Ajimisinmi - Member
8 Tunde Mabawonku - Member
9. SegunOpeke - Member

N
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-

The Committee held four (4) meetings during the year ended 31 December 2024. The attendance details of the Committee's
meetings are as follows:

+/ Present O Absent % Not Applicable *Terminal Leave

Names of Directors 7 Feb, 2024 29 Apr, 2024 31 July, 2024 4 Nov, 2024
Adeyemi Adefarakan v v v v
Ibiye Ekong
Abolanle Matel-Okoh
Yewande Zaccheaus
Moruf Oseni ***
Wole Akinleye

Oluwole Ajimisinmi

C L K KX

Tunde Mabawonku

* € € € <K K KX

< € < < < <KX

KKk

<
C L £ < £ < KX

Segun Opeke

*** Segun Opeke joined the Board effective February 2nd, 2024 and became a member of the Committee on February 29th, 2024.

Board Credit Committee
This Committee is made up of individuals who are knowledgeable in credit analysis.
The responsibilities of the Committee include:

1. Oversee the establishment of credit policies and guidelines, to be adopted by the Board, articulating the Bank'’s tolerances with
respect to credit risk,and oversee management’s administration of,and compliance with, these policies and guidelines.

2. Review and recommend for Board approval,on an annual basis, policies on credit philosophy, risk appetite, risk tolerance,
credit rating methodology and other material credit risk policies for the Bank.

3. Approve credit guidelines for strategic plans and approving the Bank's credit policy, which includes defining levels and limits of
lending authority.

4. Review and approve loan applications above the limits delegated to the Management Credit Committee or Managing Director
as may be defined by the Board from time to time.

5. Approve write-offs in excess of Management limits and within the Committee’s limits as set by the Board.

6. Receive and review reports from senior management (and appropriate management committees and credit review) regarding
compliance with applicable credit risk related policies, procedures and tolerances.

7. Monitor the performance and quality of the Bank'’s credit portfolio through the review of selected measures of credit quality
and trends.

8. Review and assess the adequacy of the allowance for credit losses.

The Committee comprised the following members during the year under review:

1. Ibiye Ekong - Chairman
2. Abolanle Matel-Okoh - Member
3. Adeyemi Adefarakan - Member
4. Olusegun Adesegun - Member
5. Bolarin Okunowo - Member
6. Yewande Zaccheaus - Member
7. Moruf Oseni - Member
8. Wole Akinleye - Member
9. Oluwole Ajimisinmi - Member
10. Segun Opeke - Member
11. Tunde Mabawonku - Member
12. Olukayode Bakare - Member

N
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The Committee held Seven (7) meetings during the year ended 31st December 2024. The attendance details of the Committee
meetings are as follows:

/ Present O Absent % Not Applicable 4> Terminal Leave

Names of Directors

Ibiye Ekong

Yewande Zaccheaus
Olusegun Adesegun
Abolanle Matel-Okoh
Adeyemi Adefarakan
Bolarin Okunowo
Moruf Oseni

Wole Akinleye*
Oluwole Ajimisinmi
Tunde Mabawonku

Segun Opeke
Olukayode Bakare™

1Feb, 2024

v

< X

* ¥ { < £ K o K o

13 Feb, 2024 16 Apr,2024 15Jul,2024 24 Sep 2024 28 Oct, 2024 6 Dec, 2024

v v v v v v
v v v v v v
v v v v v v
v v v v e v
v v v o v v
v v o v v v
v v v v v v
v v v v 0 *
v v v v v v
v v v v v v
* v v v v v
* * * * * v

*Wole Akinleye retired from the Board effective November 30th, 2024.

*** Segun Opeke joined the Committee on February 29th, 2024.

** Olukayode Bakare joined the Committee in December upon his appointment to the Board of the Bank

Board Remuneration, Nomination and Governance Committee

The Committee's major task is to ensure that the Bank complies with best practice and regulatory codes of Corporate Governance. The
main responsibilities of the Committee include:

1
2.
3.

No O

Overseeing the nomination, remuneration, performance management and succession planning processes of the Board.
Overseeing the induction of new Directors and continuous training programme for Directors.

Overseeing the annual performance appraisal of the Board, its Committees, the Chairman and individual directors by an
independent professional.
The Committee shall periodically review the Charter,composition and performance of each Committee of the Board and make
recommendations to the Board for the creation of additional committees or the elimination of a committee of the Board.
Developing and adopting a Code of Business Conduct and Ethics for employees, directors and officers of the Bank.

Monitoring compliance with and periodically reviewing corporate governance guidelines.

Defines and oversee the effectiveness of the Bank’s sustainable strategy, policies and practices, ensuring alignment with the
Bank'’s overalls sustainability agenda and broader business strategy

The Committee was comprised of the following members during the year under review:

1
2
3
4.
5
6.

Bolarin Okunowo

Abolanle Matel-Okoh

Ibiye Ekong
Olusegun Adesegun

Adeyemi Adefarakan

Yusuf Kazaure

Chairman
Member
Member
Member
Member
Member
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The Committee held four (4) meetings during the year ended 31st December 2024. The attendance details of the Committee's
meetings are as follows:
v Present O Absent % Not Applicable

Names of Directors 30 Jan,2024 18 Apr,2024 19 Jul,2024 16 Oct, 2024
Bolarin Okunowo v v v v
Abolanle Matel-Okoh v v v v
Ibiye Ekong v v v v
Adeyemi Adefarakan v v v v
Olusegun Adesegun v v v v
Yusuf Kazaure**** * v v v

**** Yusuf Kazaure joined the Committee in February upon his appointment to the Board of the Bank

Board Finance and General-Purpose Committee

This Committee is responsible for defining the strategic business focus and plans of the Bank. It also ensures effective implementation
of Board approved strategy and budget.

Other functions of this Committee include:

Monitor the performance of the bank against budget.

Defining capital and operating expenditure limits and approve all capital expenditure on behalf of the Board.
Review the Bank's investment portfolio and investment strategy annually.

Oversee Supporting Management business development efforts.

Bl S

The Committee was comprised of the following members during the period under review:

1. Abolanle Matel-Okoh - Chairman
2. Adeyemi Adefarakan - Member
3. Olusegun Adesegun - Member
4.  Yusuf Kazaure* - Member
5. Moruf Oseni - Member
6.  Oluwawole Ajimisinmi - Member
7. Tunde Mabawonku - Member

The Committee held four (4) meetings during the year ended 31st December 2024. The attendance details of the Committee
meetings are as follows:

/Present O Absent % Not Applicable * Terminal Leave

Names of Directors 9 Feb,2024 24 Apr,2024 23 Jul,2024 6 Nov,2024
Abolanle Matel-Okoh v v v v
Olusegun Adesegun v v v v
Adeyemi Adefarakan v v v v
Moruf Oseni v v v v
Oluwole Ajimisinmi v v v v
TundeMabawonku v v v v
Yusuf Kazaure™™** * v v v
*** Yusuf Kazaure joined the Committee in February upon his appointment to the Board of the Bank \W
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Board Audit Committee

This Committee was established to protect the interests of the Bank's shareholders and other stakeholders and to act on behalf of the
Board by:

Overseeing the integrity of financial reporting.

Overseeing the adequacy of the control environment.

Overseeing the internal and external audit function.

Ascertaining the independence of external auditors.

Ensuring compliance with established policy through periodic review of reports provided by Management,internal and external
auditors and the supervisory authorities.

Overseeing the identification and monitoring of significant fraud risks across the Bank and ensuring that adequate prevention,
detection and reporting mechanisms are in place.

[ NEE NI

o

The Committee comprised the following members during the period under review:

1. Bolarin Okunowo - Chairman
2. lbiye Ekong - Member
3. Yewande Zaccheaus - Member
4. Olusegun Adesegun - Member
5. Yusuf Kazaure - Member

The Board Audit Committee held Seven (7) meetings during the 2024 financial year. Details of the members' attendance are as follows

/ Present O Absent % Not Applicable

Names of Directors 5Feb 2024 5Mar,2024 2May,2024 24 May,2024 1Aug 2024 18 Oct, 2024 12 No, 2024
Bolarin Okunowo v v v v v v v
Ibiye Ekong v v v v v v v
Olusegun Adesegun v v v o) v v v
Yewande Zaccheaus v v v v v v v
Yusuf Kazaure * v v v v v v

***Yusuf Kazaure joined the Board effective February 2nd, 2024 and became a member of the Committee on February 29th, 2024.

Statutory Audit Committee

This Committee was established in compliance with Section 404(3) of the Companies and Allied Matters Act, CAP C20 LFN 2020
(CAMA). The Committee is made up of two (2) Non-Executive Director and three (3) Shareholders of the Bank appointed at Bank's
Annual General Meeting. The Bank's Company Secretary/General Counsel serves as the secretary to the Committee, while one of the
Shareholders serves as the Chairman of the Committee.

The Committee is responsible for:

»  Ascertaining whether the accounting and reporting policies of the Bank are in accordance with the legal requirements and agreed
ethical practices.

e Reviewing the scope and planning of audit requirements.

» Reviewing the findings on management matters as reported by the external auditors and departmental responses thereon.

»  Reviewing the effectiveness of the Bank's system of accounting and internal control.

e Making recommendations to the Board about the appointment, removal and remuneration of the external auditor of the Bank.

N
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» Authorizing the internal auditor to carry out investigations into any activities of the Bank which may be of interest or concern to the

Committee.
* Reviewing the Bank's annual and interim financial statements, including reviewing the effectiveness of the Bank's disclosure,

controls and systems of internal control, the integrity of the Bank's financial reporting and the independence and objectivity of the
external auditors.

The Committee comprised the following financially literate members who are knowledgeable in internal control processes during the
period under review:

I BTN ST

Joe Ogbonna Anosikeh Chairman Shareholders’ Representative

Esther Osijo Member Shareholders’ Representative

Prof Samuel Awobode Member Shareholders’ Representative

Bolarin Okunowo Member Independent Non-Executive Directors
Olusegun Adesegun™*** Member Non-Executive Directors

Yewande Zaccheaus™**** Member Non-Executive Directors

The Statutory Audit Committee held five (5) meetings during the 2024 financial year. Details of members' attendance are as follows:

/' Present O Absent % Not Applicable

Names of Members 14 Feb, 2024 5 March, 2024 26 April, 2024 29 July, 2024 22 Oct, 2024
Joe Ogbonna Anosikeh v v v v v
Esther Osijo v v v v
Prof Samuel Awobode v v v v v
Bolarin Okunowo v v o) v v
Olusegun Adesegun™*** v v v * *
Yewande Zaccheaus™**** * * * v v

** Olusegun Adesegun ceased to be a member of the Committee from May, 2024.
****** Yewande Zaccheaus joined the Committee in May, 2024.

Regulatory Meetings
The Regulatory meetings are mandatory according to the Nigerian Code of Corporate Governance (NCCG),2018 which is monitored by

the Financial Reporting Council of Nigeria and the CBN Code of Corporate Governance for Commercial, Merchant and Non-Interest
Banks which was released in July 2023,

The regulatory meetings serve as additional mediums for the promotion of effective corporate governance practices, enhancing the
Board's efficiency and effectiveness in carrying out its oversight responsibilities.

In compliance with the regulatory directives, the Bank held the following regulatory meetings during the financial year ended December
31,2024. The details of the meetings are below.
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Meeting of All Independent Non-Executive Directors
Independent Non-Executive Directors are key players towards entrenching the good governance and transparency of Banks, hence, the

regulatory recommmendation that all Board of Commercial Banks in Nigeria must have at least three (3) Independent Non-executive
Directors (INEDs) on their respective boards. The role of INEDs is to provide an objective and impartial perspective, particularly on
issues relating to risk management, corporate strategy, executive compensation, and other decisions that may have a substantial
impact on the Bank's stakeholders. Their contribution helps balance the interests of shareholders, management, customers, and other
stakeholders.

This meeting of the Independent Non-Executive Directors (INEDs) is a regulatory meeting as directed by our apex regulator, CBN
through Sec. 3.5.7 of the CBN Code of Corporate Governance issued in July 2023. The purport of this meeting is to create a platform for
all Independent Non-Executive Directors to discuss their observations, learning points and concerns on matters relating to the Board
and Management of the Bank as an additional layer of ensuring that the corporate governance structure of the Bank is strengthened.

The Bank held this meeting on December 6,2023, with the following INEDs in attendance.

Dr. (Mrs) Oluwayemisi Olorunshola v
|biye Ekong v
Bolarin Okunowo v

Meeting Between the Chairman and Non-Executives of the Bank
The Non-Executive Directors' (NEDs) meeting with the Chairman of the Board provides NEDs the platform to bring their independent

observations and concerns to the Board's decision-making without any form of interference from the Executive Directors.

This meeting also enhances the Board's ability to hold the Executive Management to account and provides a forum for the Chairman of
the Board to receive feedback from Non-Executive Directors as well as encouraging open dialogue and collaboration between the
Chairman and NEDs, on the performance of each NED on the Board alongside the overall effectiveness of the Board in its strategic
oversight functions and operations.

/Present O Absent % Not Applicable

Dr. (Mrs) Oluwayemisi Olorunshola v
Abolanle Matel-Okoh
Ibiye Ekong
Olusegun Adesegun
Adeyemi Adefarakan

Bolarin Okunowo

Yewande Zaccheaus

< K<L K

Yusuf Kazaure

Board Audit Committee Meeting with External Auditors and the Chief Audit Executive (CAE)
The Board Audit Committee meeting with external auditors is a critical component of corporate governance, playing an essential role in

ensuring the transparency, accuracy, and integrity of financial reporting. It assists the Audit Committee members to balance the
findings of the external auditors with management's perspectives by facilitating open dialogue between the auditors and the
Committee.

The said meeting was held pursuant to Principle 11.4.8 of the Nigerian Code of Corporate Governance (NCCG), 2018 without the
presence of the Bank's senior management team, thus providing the external auditors with an opportunity to speak freely and openly
about their findings and to provide an independent assessment without external pressures.

The meeting provides a platform for an independent interaction between the Bank's external auditors-KPMG Professional Services,
the Bank's Chief Audit Executive and the members of the Board Audit Committee. The meeting was held on November 12,2024.
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~/Present O Absent % Not Applicable
Bolarin Okunowo v
Ibiye Ekong
Olusegun Adesegun

Yewande Zaccheaus

CC <KX

Yusuf Kazaure

Management Committees

The Committees are comprised of Senior Management Officers of the Bank. These Committees are risk driven as they are set up to
identify,analyse, synthesize and make recommendations on risks arising from the day-to-day activities of the Bank.

These Committees also ensure that risk limits as contained in the Board and Regulatory Policies are always complied with. In addition,
they provide inputs for the respective Board Committees of the Bank and ensure that recommendations of the Board Committees are
effectively and efficiently implemented. They frequently meet to take actions and decisions within the confines of their limits.

The following are the standing Management Committees in the Bank:

Executive Committee
Management Credit Committee
Watchlist Committee

Assets and Liability Committee
Management Risk Committee

IT Steering Committee

Service Excellence Committee
Sustainability Committee

Data Governance Committee
Innovation Governance Committee
Information Security Steering Committee
Tenders Committee

Disciplinary Committee

Executive Committee
The purpose of the Committee is to deliberate and take policy decisions on the effective and efficient management of the Bank.
The responsibilities of the Committee include:

1 Review the strategic operations of the Bank:

. Review audit and inspection reports

. Review adequacy and sufficiency of branch tools

. Review manning levelin branches and head office departments.
Consideration and approval of proposed new branches.

Review the asset and liability profile of the Bank.

Consider and approve capital and recurrent expenses.

Review the activities of subsidiaries and associated companies.
Monitor and give strategic direction on regulatory issues.

RGENINEN

The Committee comprises of the Managing Director/Chief Executive Officer, all other Executive Directors, the Company
Secretary/General Counsel and any other member as may be appointed from time to time by the Managing Director/CEQ. The
Committee meets monthly. However, additional meetings are convened as required. The Company Secretary serves as the Secretary to
the Committee.

Management Credit Committee

This Committee is tasked with ensuring the Bank's full compliance with the Credit Policy Manual approved by the Board of Directors.
Other functionsinclude:

e Provideinputs for the Board Credit Committee.
*  Reviewand approve credit facilities to individual obligors not exceeding an aggregate sum as determined by the Board
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fromtime to time.

»  Reviewand approve all credits that are above the approval limit of the Managing Director/CEQ, as determined by the
Board of Directors.

»  Review the entire credit portfolio of the Bank and conduct periodic checks of the quality of risk assets in the Bank.

»  Ensure adequate monitoring of credits granted by the Bank.

The Committee meets monthly depending on the number of credit applications to be appraised and considered. The Committee
comprises of the Managing Director/Chief Executive Officer, all other Executive Directors, the Company Secretary/General Counsel, the
Chief Risk Officer and any other member as may be appointed from time to time. The Secretary to the Committee is the Head of Credit
Risk Department of the Bank.

Watchlist Committee

The purpose of this Committee is to assess the risk asset portfolio of the Bank. Other functions include:

e Highlighting the status of the Bank's assets in line with internal and external regulatory frameworks.
e Determines and approves actions to take in respect of delinquent assets.

e Ensuresthat adequate provisions are made in line with the regulatory guidelines.

Membership of the Committee includes, the Managing Director/CEQ, all other Executive Directors, Head of Enterprise Risk
Management, Head of Remedial Assets Management and other relevant Senior Management Staff of the Bank. The Secretary to the
Committee is the Head of Credit Monitoring Unit.

Assets and Liabilities Committee
Thisis the Committee that is responsible for the management of a variety of risks arising from the Bank's business which include:

Market and liquidity risk management

Loan to deposit ratio analysis

Cost of funds analysis

Establishing guidelines for pricing on deposit and credit facilities

Exchange rate risks analysis

Balance sheet structuring

Regulatory considerations and monitoring of the status of implemented assets and liability strategies

Membership of the Committee includes the Managing Director/CEQ, all other Executive Directors, the Treasurer, the Chief Finance
Officer, the Chief Risk Officer and other relevant Senior Management Staff.

Management Risk Committee
In alignment with international standards and the Code of Corporate Governance, the Committee was formed amongst other things to:

»  Reviewthe effectiveness of the Bank's overall risk management strategy at the enterprise level.
e |dentify and evaluate new strategic risks and agree on suitable mitigating factors.
»  Reviewtheenterprise risk scorecard and determine the risk to be reported to the Board on a quarterly basis.

Membership of the Committee includes the Managing Director/Chief Executive Officer, all other Executive Directors, the Chief Risk
Officer, the Chief Audit Executive, Head of Internal Control, representatives of Operations, Information Technology and Legal
departments.

IT Steering Committee

The significance of Information Technology (IT) has grown exponentially in supporting, sustaining, and fostering the business growth of
the Bank. Consequently, it is imperative for Management to place heightened focus on IT investments, IT risk management, and data
governance. This Committee's responsibilities are as follows:

Oversees the development and maintenance of the IT strategic plan.

Approves vendors used by the Bank and monitor their financial condition.

Approves and monitors major projects, IT budgets, priorities, standards, procedures,and overall IT performance.
Coordinates priorities between the IT department and users' departments.

Reviews the adequacy and allocation of IT resources in terms of funding, personnel,equipment,and service levels.
Provides use and business perspective on I T investments, priorities and utilization.

Monitors the implementation of the various initiatives and ensures that deliverables and expected outcomes/business
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value are realized.
e Ensuresincreased utilization of technology and adequate returns on all IT investments.
e Makesrecommendations and/or decisions in the best interests of the Bank, following review by IT department on such
itemns as procurement of desktops and equipment, service standards, and networking requirements, including benchmarks.
o Evaluates progress toward the established goals and present a report to the Executive Committee as and when necessary.
e Actsinasupervisory capacity,inimplementing the Bank's IT strategy.

The Committee comprises of Managing Director/CEQ, the Executive Director in charge of Retail & Digital Business, the Chief
Information Officer, the Chief Compliance Officer, the Chief Digital Officer and some other senior management staff. The Committee
meets quarterly and at any other time as may be required.

Service Excellence Committee
The Committee was established to manage and enforce service excellence within the Bank. Other functions include:

»  Creatingandinstilling a service excellence vision and an organizational climate conducive for promoting a culture of excellent
service delivery.

»  Reviewing of customer service failures and proffering remediation

e Facilitating and celebrating progress in service excellence goals.

e Ensuringemployees are trained and imbibe the principles of excellent / exceptional service.

The Committee is chaired by the Deputy Managing Director and other members include the Chief Compliance Officer, the Chief Human
Resource Officer, the Company Secretary/General Counsel and the Chief Experience Officer. The secretary of the Committee is the
Head, Customer Experience Management. The Committee meets on a monthly basis and at any other time as may be required.

Sustainability Committee

This Committee oversees and guides the adoption and implementation of the Corporate Sustainability strategy of the Bank in
alignment with the Nigerian Sustainability Banking Principles (NSBP), UNEP-FI Principles for Responsible Banking and Sustainable
Development Goals.

The Committee's responsibilities include:

e Development and review of the corporate sustainability strategy of the Bank

»  Reviewing and making recommendations to Management on reporting to shareholders and other communities regarding
corporate responsibility activities

e Reviewing and making recommendations to the Board with respect to any shareholder proposal that relates to the matters
overseen by the Committee.

The Committee meets on a quarterly basis and at such times as the chairperson of the Committee shall decide in order to fulfil its duties.
The Committee is chaired by the Deputy Managing Director and other members include an Executive Director, the Chief Compliance
Officer, the Chief Risk Officer, the Chief Human Resource Officer and other senior management staff as may be appointed from time to
time.

Data Governance Committee

The Committee was established to develop comprehensive policies, oversee documentation by which internal business units collect,
steward, disseminate,and integrate data on behalf of the Bank. The Committee also performs the following functions:

o Develop,implement, maintain and assist in enforcing bank-wide data management policies, standards, guidelines,and
operating procedures related to enterprise data.

e Advise onbank-wide data management practices for decision making including data warehousing, business intelligence and
master data management.

e Assistinenhancing enterprise data with consistent definitions and classifications according to data management standards
and guidelines.

e Minimize data redundancy or errors by ensuring improved data quality and adherence to standards.

e Ensuredatais scalable,reportable,and secure.

o Coordinate compliance requirements related to laws and regulations that have information management implications and
impart a duty upon the institution.

Membership of this Committee includes two Executive Directors, the Chief Compliance Officer, the Chief Human Resource Officer, the
Chief Digital Officer, Chief Information Officer and some other senior management staff. The Committee meets quarterly and at any
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other time as may be required.
Innovation Governance Committee

The Committee is setup to steer,advise and govern all innovation activities within the Bank in line with the bank's corporate strategy and
intent,and mostimportantly help achieve sustainable innovation.

The Committee's responsibilities include:

e Driving the change process that will move the bank towards a culture that represents, supports and sustains innovation;
constantly monitoring it to make sure that it stays on track.

o Overseeing,reviewing and approving policies, budgets, projects, strategies, divestment, acquisition, mergers and required
investments for the innovation team.

e Overseeing development and implementation of the Innovation team's strategy and its alignment with the bank's overall
strategy and objectives.

e Providing guidance on technology and innovation related issues of importance to the bank as the Board may from time-to-
timerequest.

Membership of the Committee includes two Executive Directors, Heads of various departments and other senior management staff as
may be appointed from time to time. The Committee meets quarterly and at any other time as may be required.

Information Security Steering Committee

The Committee assists the Board in fulfilling part of its corporate governance obligations to the shareholders and the investment
community. The Committee's responsibilities include:

e Ensuring that the requisite information security management standard (ISO 27001) and IT service Management Standard
(ISO 20000) internal audits are conducted in accordance with the audit plan and ensure that the issues raised during the
audit are all closed promptly.

o Ensuring thatthe Bank's security policies and processes align with the business objectives.

«  Evaluating,approving and sponsoring institution-wide security investment

The Committee comprises of an Executive Director, Company Secretary/General Counsel and some senior management staff as may
be appointed from time to time. The Committee meets quarterly and at any other time as may be required.

Tenders Committee

The purpose of the Committee is to ensure that the most favorable terms for acquisition of goods, work, services required are obtained
for the Bank's main activities ("purchases") on the principles of competitiveness, transparency and team decision making and in line
with “Best practices”.

The functions of the Committee include but not limited to:

e Callfortenders

e Receiveand opentenders

e Overseeing of the evaluation of all tenders

e Approval of all tender recommendations and awards

e Approval of requests for pre-qualification or other methods of procurement
e Provision of guidelines for procurement on behalf of the bank's EXCO

Membership of the Committee includes the Treasurer, the Company Secretary/General Counsel, the Chief Compliance Officer, the
Chief Information Officer and other senior management staff as may be appointed from time to time. The secretary of the Committee is
the Head, Property Management Department. The Committee meets quarterly and at any other time as may be required.

Disciplinary Committee

The Committee was established to examine alleged breaches of rules and regulations within the Bank, adjudicate over such breaches
and recommend appropriate sanctions to the Executive Committee. Other functions of the Committee include:

e Ensuring compliance with the code of conduct and other policies of the Bank

«  Directinvestigation into allegations of misconduct by employees.

e Recommendation of appropriate sanctions on erring staff to the Executive Committee
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The Committee comprises of an Executive Director, the Chief Human Resource Officer, the Chief Audit Executive, the Company
Secretary/General Counsel and other senior management staff as may be appointed from time to time. The Committee meets
monthly and at any other time as may be required.

Monitoring Compliance with Corporate Governance

The Chief Compliance Officer of the Bank monitors compliance with money laundering requirements and the implementation of the
CBN Code of Corporate Governance in conjunction with the Company Secretary/General Counsel.

The Bank transmits returns on all whistle-blowing reports and corporate governance breaches to the Central Bank of Nigeria monthly.

Whistleblowing Procedures

In compliance with the CBN mandate on whistleblowing and in line with the Bank's commitment to instill the best corporate
governance practices, the Bank formulated a Whistleblowing Policy, which guarantees anonymity. The Policy covers both the external
and internal whistle blowers and extends to conducts of stakeholders including employees, customers and vendors.

The Bank has a dedicated e-mail address for whistle blowing and the whistle blowing Policy is permanently available on the Bank's
website and intranet. There is a direct link on the Bank's intranet for dissemination of information, to enable members of staff report all
identified breaches of the Bank's Code of Corporate Governance.

The Bank's Chief Audit Executive is responsible for monitoring and reporting on Whistleblowing. The Chief Audit Executive also
presents a report on Whistleblowing to the Board Audit Committee on a regular basis.

Code of Professional Conduct for Employees and Directors

The Bank has an internal code of professional conduct for staff and Directors which is strictly adhered to and executed upon
assumption of duties.

Shareholders

The Annual General Meeting of the Bank is the highest decision-making body. General Meetings are duly convened and held in line with
existing statutory provisions in a transparent and fair manner.

Shareholders are opportuned to express their opinions on the Bank's financials and other business-related issues. Other attendees of
the meeting are Regulators such as Central Bank of Nigeria, Securities and Exchange Commission, The Nigerian Exchange Limited,
Corporate Affairs Commission, professional consultants,and representatives of Shareholders' Associations.

The Board places considerable importance on effective communication with shareholders on developments in the Bank. Accordingly,
the Bank has an Investors Relations Unit which deals directly with enquiries from shareholders and investors to promote and improve
shareholders' access to information and enhance effective communication with shareholders.

Protection of Shareholders' Rights

The Board ensures the protection of the statutory and general rights of shareholders, particularly their voting right at general meetings
of the Bank. All shareholders are treated equally, regardless of the volume of shareholding or social status.

Shareholder's Complaint Management Policy

The Bank has developed a Complaint Management Policy for shareholders to foster an efficient and timely resolution of Shareholders'
complaints. The Policy can be accessed through the Bank's website. In addition, there is shareholder complaints' register which is
usually filed with the Nigerian Exchange quarterly.

Insider Trading Policy

The Bank has a Securities Trading Policy which prohibits Directors, insiders and their related persons in possession of confidential price
sensitive information from dealing with the securities of the Bank during the closed period.

Note: In the year under review, there was no record of infraction of this Policy.

Remuneration and Clawback Policy

The Board has a well-defined Policy for determining the remuneration of Directors in line with regulatory standards. Furthermore, the
Board has an approved Clawback Policy to recover excess or undeserved award from Executive Management, in compliance with
Principle 16.9 of the NCCG.

During the financial year under review, no clawback incident was reported
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Sustainability Report

Inspiring a Legacy of Impact
Overview

As Wema Bank proudly celebrates its 80th anniversary, we are reminded of the profound legacy we have built over the decades. From
our humble beginnings to becoming a cornerstone of the Nigerian banking industry, our journey has been marked by a steadfast
commitment to sustainability,innovation, and community empowerment. This year's theme, “Inspiring a Legacy of Impact,” reflects our
dedication to creating lasting positive change for our stakeholders and the environment.

Throughout our history, Wema Bank has consistently prioritized sustainable practices, recognizing that our success is intertwined with
the well-being of the communities we serve. Our initiatives have ranged from supporting small and medium-sized enterprises (SMEs) to
championing financial inclusion and environmental preservation. As we look back on our achievements, we are inspired by the countless
lives we have touched and the enduring impact of our efforts.

As the Decade of Action rapidly progresses, initiatives targeted towards the achievement of the Sustainable Development Goals have
taken on a renewed sense of urgency for organizations and businesses to effectively drive climate adaptation and mitigation strategies
whilst promoting social equity and accountability in governance structures.

The prevalent socio-economic landscape has accelerated the demand for Environmental, Social and Governance (ESG) integration and
climate action across sectors and industries. In 2024, businesses faced increased pressure from regulatory compliance to evolving
stakeholder and investor demands. These factors amongst others have led to the need for organizations to go beyond mere adoption to
actively demonstrate effective sustainable business practices and operations. This necessitates innovative solutions and a proactive
approach to addressing the evolving sustainability challenges of the 21st century.

In 2024, Wema Bank focused on enhancing its resilience and contributing to global decarbonization efforts with enhanced focus on
deepening socio-economic inclusion and impact. In this report, we highlight the strides we have made in our sustainability journey,
showcasing the innovative programs and partnerships that have driven our progress. We also outline our future aspirations, reaffirming
our commitment to fostering a sustainable and inclusive economy.

Key initiatives included strategic partnerships and innovative solutions across our operations, with a particular focus on environmental
sustainability and gender-lens impact investing. These efforts align with our commitment to addressing socio-economic disparities and
supporting the global agendain ensuring no one s left behind.

This milestone year is a testament to our unwavering focus on creating value for our stakeholders while championing environmental
stewardship, social responsibility,and governance excellence. As we look to the future, we are inspired by the progress we have made and
the potential to further ourimpact, ensuring that Wema Bank continues to be a force for good for generations to come.

Our Alignment with Global Sustainability Standards

In further recognition of our responsibility as a key player in achieving the Sustainable Development Goals (SDGs), Wema Bank actively
aligns with international standards and best practices for impact. We prioritize forging strong partnerships and driving impactful
initiatives that contribute to a more sustainable and equitable future. Our commitment to leading the change is continually reflected in
our alignment to the United Nations Sustainable Development Goals (SDGs), Nigerian Sustainable Banking Principles (NSBP), United
Nations Environment Programme-Finance Initiative Principles for Responsible Banking (UNEP-FI PRB),and the United Nations Women
Empowerment Principles (UN-WEP). This integrated approach ensures that our operations and initiatives effectively contribute to
environmental sustainability, social equity,and promote effective governance for positive societal impact.

Sustainable Development Goals (SDGs) Advocacy
Wema Bank is committed to contributing to a world envisioned by the Sustainable Development Goals (SDGs) - a world free from multi-
dimensional poverty, environmental degradation and socio-economic inequality. To this end, we have identified 11 key Goals to drive

measurable impact and advocacy for sustainable development. We actively engage with stakeholders, recognizing that collaboration
and advocacy are crucial for driving progress and ensuring a more sustainable and equitable future where no one is left behind.
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SUSTAINABLE
DEVELOPMENT

GOALS

Sustainable Development Goals Our Priority SDGs

United Nations Environment Programme - Finance Initiative Principles for Responsible Banking (UNEP-FI PRB) - Our Commitment
and Achievements

As a founding signatory to the Principles for Responsible Banking (PRBs), we have consistently demonstrated our strong commitment
by exceeding targets across our distinct areas of materiality - Financial Inclusion and Women's Economic Empowerment. This
commitment is further evidenced in our accompanying PRB report.

il,,;'lf n” ‘.'.'F‘.; r"‘ ,f V|

Abgnment kmpact & Cloeads & Shakehalders Govemance Transparenty &
target sefing HTEL T E enlture accoaniahility

UNEP-FI Principles for Responsible Banking

United Nations Women Empowerment Principles (UN-WEP)

Wema Bank prioritizes diversity, equity, and inclusion across our workplace, marketplace, and the broader community segments. Our
alignment with the United Nations Women Empowerment Principles (UN-WEP) demonstrates our unwavering commitment to gender
equality and women economic empowerment. This year, our activities and initiatives encompassed all seven Principles, with a particular
emphasis on leveraging gender-responsive procurement to drive impactful outcomes.

N
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United Nations Women Empowerment Principles

Nigerian Sustainable Banking Principles (NSBPs)

The Nigerian Sustainable Banking Principles (NSBP) have provided a framework for Nigerian banks to enhance their environmental
and social impact, with a particular focus on women economic empowerment and environmental action for over one decade. At
Wema Bank, we remain committed to the implementation of all our sustainability initiatives, business operations, and activities
towards the central objective. This commitment has not only driven positive social impact but also fostered collaboration within the
Nigerian banking community towards a shared goal of sustainable development.
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Environmental & Social (E&S)
Governance

We will implement robust and
transparent E&S governance
practices in our respective

institutions and assess the E&S

governance practices of our
clients.

Nigerian Sustainable Banking Principles

Capacity Building

We will develop individual
institutional and sector capacity
necessary to identify, assess
and manage the environmental
and social risks and
opportunities associated with
our Business Activities and
Business Operations.

Collaborative Partnerships
We will collaborate across the
sector and leverage
international partnerships to
accelerate our collective
progress and move the sector

as one, ensuring our approach
is consistent with international
standards and Nigerian
development needs.
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Our 2024 Impact Areas
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Environmental Impact

Sustainability is a core value that guides our business decisions. We are dedicated to reducing our environmental footprint by
implementing innovative solutions and initiatives. Our ongoing efforts focus on mitigating climate change, conserving resources, and
promoting sustainable practices throughout our operations.

Energy Efficiency
Our commitment to promoting cleaner energy solutions and reducing our carbon footprint remains central to achieving the Nigerian
Energy Transition Plan and the global Net-Zero emissions target. This commitment continues to shape our energy efficiency initiatives.

Our energy needs are primarily met through the national electricity grid, complemented by diesel-powered generators and solar panels,
which serve as alternative energy sources to sustain our business operation. In 2024, the Bank consumed 6,273,413.17 kWh in 2024,
which represents a 7.3% increase from 584510951 kWh in 2023. To complement this, diesel-powered generators provided
2,353,719.46 liters of energy in 2024, reflecting a 10% increase from the previous year due to the expansion of our branch network from
156 to 160.

The Head Office, being the largest resource consumer, saw a decline of 22% due to the comprehensive energy shutdown at 6pm and
weekly elevator shutdown at lunchtime. The number of solar-powered branches however remained at 36 in 2024, with solar energy
contributing an average of 48% of the energy consumed by these branches.

The solar energy-powered branches have further enabled us to displace our greenhouse gas emissions by 1022 (tCO2e). Furthermore,
all ATMs nationwide operate on a hybrid power model, integrating solar, grid, and inverter systems to meet customer needs across all
locations.

Water Management

At Wema Bank, we prioritize access to clean water and water conservation as key components of our sustainability commitment. The
installation of dual-flush toilet systems significantly lowered water usage, while our effluent water management system enabled the
recycling of wastewater for secondary purposes. Additionally, we actively promoted water conservation awareness among our
employees and customers, fostering a culture of responsible water use that supports long-term resource sustainability.

Waste Management

We sustained our partnership with waste recycling companies and non-governmental organizations to minimize landfill contributions
and promote sustainable waste management practices. While maintaining the same number of recycling branches as in previous year,
we strengthened our environmental sustainability advocacy by increasing awareness among employees about the importance of
adopting the 3Rs of recycling —reduce, reuse,and recycle. In total, we have evacuated 33,447.75 kg of recyclables across our branches as
of 2024, up from 26,928.95 kg in 2023.

WEMA BANK

With you. Al the way.



2024 Annual Report & Statement Of Accounts : {(\W)

—

Some of the proceeds from processed recyclables were directed toward social causes, such as covering school fees for children in
disadvantaged communities through RecyclesPay, purchasing healthcare premiums from SosoCare and empowering women and
youth through the RESW.A.Y.E. scheme. These initiatives not only contribute to the economic growth of the recycling industry but also
encourage responsible waste disposal practices.

Environmental Cleanup & Advocacy

Environmental sustainability focuses on the responsible use of natural resources to meet current needs without compromising the
ability of future generations to meet their own. It emphasizes the careful stewardship of our limited resources to ensure long-term
benefits for both people and the planet.

In 2024, the Bank actively promoted environmental sustainability through community and coastal cleanup initiatives aimed at
mitigating the impact of environmental and marine pollution across the country. These efforts were further strengthened by advocacy
and awareness campaigns, including the Ondo Cleanup Drive, the commemoration of World Environment Day at Lekki Urban Forest and
Animal Sanctuary Initiative (LUFASI) Park, and the observance of World Cleanup Day with impactful activities across Lagos, Ogun, and
Port Harcourt. These initiatives were instrumental in fostering environmentally conscious practices and building a culture of
sustainability within the communities we serve.

Socio-Economic Impact

Community Support

Wema Bank is deeply committed to providing solutions for positive societal impact. We have continued the drive to bridge socio-
economic inequality gaps through impactful initiatives aligned with our Corporate Social Investment (CSI) pillars namely - Economic
Empowerment, Education, Environment, Finance and Health. In 2024, our community-targeted initiatives positively impacted over
112,000 beneficiaries through the following:

Volunteering

IVolunteer @Wema is our employee volunteering initiative that provides employees with opportunities to be active contributors to the
Bank's Corporate Social Investment agenda. Since inception, over 101,066 volunteering hours have been logged by about 5000
employees with more than 350,000 beneficiaries impacted across Nigeria. In 2024, the iVolunteer momentum continued with
employees logging 4,566 volunteering hours in community impact initiatives ranging from financial literacy programs, mentorship
sessions to environmental cleanup programmes and donations for low-income communities. This further demonstrates our unwavering
commitment to sustainable development and empowering our employees to be change makers across the diverse communities where
we run our business operations. The following initiatives were successfully executed through iVolunteer in 2024:

Valentine @Wema

Wema Bank annually celebrates Valentine's Day with community-focused impact projects and initiatives in further contribution to socio-
economic development for all stakeholders. The 2024 edition of the Valentine @Wema initiative recorded about 500 beneficiaries at
Kollington Fisheries Market and Epetedo Senior High School through financial literacy and mentorship sessions respectively.

Valentine @Wema 2024
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Salary for Love

Since 2018, February has been tagged the 'Month of Love' at Wema Bank with employees encouraged to donate their 1-day basic salary
to provide effective solutions to pressing societal challenges and needs across the communities where we operate. In 2024, the Salary
for Love impact projects were selected and executed in alignment with the theme - Financial Inclusion, Education & Economic
Empowerment (F.E.E) across 7 states namely - Lagos, Oyo, Rivers, Delta, Akwa lbom, Kogi and the Federal Capital Territory.

Over 7000 beneficiaries were impacted through the regional Salary for Love project execution drive for enhanced impact. These
initiatives include provision of grants to MSMEs, donation of books, stationery items, computer facilities and classroom furniture to
secondary schools as well as National Examination Council (NECO) examinations sponsorship and financial literacy sessions for

beneficiaries in low-income communities.
- - i

Lagos Directorate

South West Directorate Northern Region

Financial Literacy Outreach

The drive for financial inclusion is incomplete without adequate financial literacy and awareness. The financial inclusion drive was
enhanced in 2024 with intensive financial literacy sessions and clinics for students and businesses for optimal impact. Employees
across the Bank volunteered for financial literacy sessions in communities across Lagos, Ogun, Abuja, Ibadan and Port Harcourt with
over 13500 beneficiaries. Participants and beneficiaries were equipped with essential knowledge and skills for effective money
management, savings,and investing,empowering them towards financial independence.

|IrT|
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Financial Literacy Outreaches

Mentorship Sessions

Wema Bank is committed to empowering and contributing to the development of the younger generation into responsible citizens and
impact leaders across all spheres. We promote youth education and empowerment through mentorship sessions for students in
different states across the country. The mentorship sessions include training on leadership, responsible citizenship, hygiene, financial
literacy, cybersecurity, vision board creation amongst others.

The mentorship sessions drive continued in 2024 with over 11,500 students across Nigeria impacted with valuable knowledge and
skills. Through strengthened volunteer participation in mentorship and development sessions, Wema Bank is making a positive impact
on the lives of young people, fostering their growth,and empowering them to become responsible and successful individuals.

Mentorship Sessions
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Pad-A-Girl Initiative

Period poverty is a global issue affecting millions of women and girls impacting their health, education, and overall well-being. As
reported by the United Nations Population Fund (UNFPA), period poverty negatively affects girl-child education as over 2 million girls
miss school annual due to lack of access to menstrual hygiene products. Period poverty also disproportionately affects women in low-
income communities, exacerbating existing inequalities. This further leads to health problems, reduced educational opportunities, and
social stigma.

As our contribution to global efforts geared at curbing period poverty for women and girls, we continued the Pad-A-Girl initiative to
provide free sanitary products for secondary school girls. In 2024, free sanitary pads were provided to 350 young girls at Wesley Girls
Senior School, Lagos promoting menstrual hygiene and improving their overall health and well-being.

Pad-A-Girl Initiative

Declutter & Donate 7.0

The seventh edition of the annual Declutter and Donate initiative brought hope to flood-affected residents of Shehuri and Gwange
communities in Maiduguri, Borno State. By collecting and donating new and gently used clothing, household items, toys, groceries, and
other essential goods, from staff of Wema Bank, we aimed to alleviate the suffering caused by the unprecedented flooding incidents in
2024.

Beyond material aid, the initiative provided food items to families and individuals across both communities, ensuring they had access to
nutritious meals. In total, over 200 households were impacted through this initiative.

Declutter & Donate 7.0
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Women Empowerment

We are intentional about our commitment to women empowerment and gender equity in the organisation and business world. We
continued our drive for women empowerment in 2024 through diverse initiatives across workplace engagement, community impact
and marketplace empowerment for overall success of women in society. These initiatives have had far reaching impact and provided
growth opportunities for women through SARA by Wema - our female proposition and Wema Women Network - our internal structure
for female employees.

SARA by Wema
Through SARA by Wema our female proposition, the Bank has empowered women to thrive in all endeavour through access to finance,
financial coaching and mentorship sessions, trainings, skill acquisition and networking opportunities.

e AccesstoFinance: Wema Bank has provided over N60billion uncollaterized loans to women MSMEs across the nation through
the SARA proposition. This is a direct solution provided by the Bank to the access to finance problem and lack of collateral for
accessing loans highlighted as some of the major obstacles encountered by women businesses. In addition to providing finance
facilities for women-led businesses, Wema Bank also created the SARA Health Plan to help women withstand the financial drain
associated with health challenges and rising cost of healthcare facilities.

e AccesstoMarket: Beyond providing access to finance, Wema Bank also provides female business owners with access to an
expansive market base. Women entrepreneurs through the SARA proposition have benefitted from the diverse access to market
programmes such as online and physical trade fairs in partnership with key industry stakeholders. Over 75,000 women-MSMEs
have been exposed to an expanded customer base spanning across Lagos, Ibadan, Abuja, Port Harcourt, Benin amongst others. We
alsotook it a step further by expanding the frontiers of women-MSMEs to promote intercontinental trade and bridge the gap
between Nigerian women-led businesses and the global market. This was implemented in August 2024 through the SARA London
Trade Fair to facilitate foreign exchange inflows and drive socio-economic transformation for Nigerian WMSMEs. Over 118 women-
MSMEs benefitted from this initiative.

o Capacity Development: SARA by Wema also champions training programs and seminars as well as skill acquisition workshops to
promote business growth and entrepreneurial success for women businesses. This is further bolstered by the provision of training
facilities, business startup kits and grants for over 300,000 women-led businesses in the Nigerian SME sector. In partnership with
the Federal Government of Nigeria, Wema Bank launched the Digital Skillnovation Program for MSMEs through which digital hubs
will be established in 15 states across the country as innovation centers equipped with advanced technology for optimal impact.
Sessions at these digital hubs have recorded over 30,000 young people with 40% female representation in Borno state so far.

e SARA Health Plan: Health issues form a major challenge to business growth and development with most women-MSMEs
negatively affected. The incapacitation of female business proprietors due to health challenges often leads to a lull in business
activity, subsequently affecting cash flow and revenue. To address this challenge, we continued our partnership with AIICO
Multishield for the SARA Health Plan open to women for as low as N1600 monthly. Subscribers have access to healthcare services
including antenatal, pediatrics, obstetrics and gynecology,amongst others. In addition, female business owners who have been
hospitalized for a minimum of 3 days are provided with cash relief for business support up to 5 times yearly.

Wema Women Network

The Werma Women Network was established in 2013 as our internal female network made up of all female staff across all cadres and
locations. The network offers an opportunity for women to be nurtured and inspired to be the best in their career and personal lives. The
network also supports female staff to realize their full potential and ultimately drive full representation across different levels in the Bank.

*  Regional Connect Sessions: To further drive and deepen women participation and growth, Regional connect sessions were held for
female employees across the Abuja & North, Lagos, South-West & South-South/East regions for optimal impact. The sessions
featured high-level plenary discussions on salientissues such as total health and well-being for women, financial independence,
career and professional growth and deepening work-life integration across all spheres.

»  BigSisterInitiative: Female employees of the Bank were afforded mentorship opportunities through the internal Big Sister
Program. The structure of the mentorship programme featured senior female officers who had been trained and certified being
assigned younger female employees in a 3-month mentorship programme. Graduating mentees from the second cohort of the
Big Sister project held a vision board creation session for female students as theirimpact project as part of the 2024 International
Women's Day commemoration.

e Health &Fitness Challenge: The annual summer fitness challenge drive of the Wema Women Network held across Lagos and Port
Harcourtin 2024. Female employees across the Bank were encouraged to participate in physical fitness sessions,adoption of
healthy eating habits for a healthier lifestyle and improved outcomes.

WEMA BANK
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e Capacity Development: Monthly newsletters and period magazines were circulated to all staff to create awareness onissues
relating to capacity development and paying attention to vital themes such as productivity, health, personal effectiveness amongst
others.Members of the Wema Women Network also participated in conferences, seminars and other women-focused events for
continued development and capacity building purposes. These include WIMBIZ Annual Conference, The International Women in
Leadership Conference (TIWLC) amongst others.

.h"_"

Big Sister Mentorship Initiative
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Wema Women Network Health & Fitness Challenge
International Commemorations

Wema Bank is aligned to the United Nations Sustainable Development Goals (SDGs), focused on ensuring no one is left behind. In 2024,
we celebrated selected United Nations commemorative days to amplify common global agenda on specific SDGs, educate our
workforce and the public on issues of concern and to celebrate achievements where necessary. These commemorations were
celebrated in alignment with the Bank's sustainability focus through impact initiatives.

International Women's Day

The 2024 Wema Bank International Women's Day commemoration drive featured a week-long impact drive across segments. Initiatives
included Financial Literacy Sessions for women MSMEs in collaboration with seasoned financial experts such as Arese Ugwu. 5 female
thought and industry leaders across Nigeria were recognized with the #SheEmpowersHer award for their contribution to women
development and growth in alignment with the Bank's commitment to promoting gender equality under the Sustainable Development
Goals. The Big Sister mentees trained over 225 female students in Vision Board Creation as part of the commemorative activities at
Lagos Anglican Girls Grammar School.

The commemorative activities culminated in what has been described as Nigeria's largest International Women's Day Conference with
over 5000 participants. The high-profile event featured a keynote address by Ngozi Okonjo-Iweala, Director-General, World Trade
Organization and plenary discussions with high-profile female leaders across Nigerian industries and sectors on the theme - Inspire

Inclusion. Over 6000 participants were impacted in the week-long commemorative events.
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World Malaria Day

The World Health Organization reports that the highest incidents of malaria outbreaks and deaths are recorded in Africa with over 234
million cases and more than 593,000 deaths in 2021 alone. The report further states that nearly 80% of malaria deaths in the African
Region in 2021 were among children under the age of 5. This has led to a heightened awareness and advocacy for malaria prevention,
treatment,and care across the continent.

Volunteers from the Bank in partnership with Karis and Eleos Foundation visited Alafia Community, Mushin, Lagos to commemorate the
World Malaria Day. The Bank provided insecticides and treated mosquito nets for the 500 community residents. The residents were also
enlightened on the importance of good personal and environmental hygiene for malaria prevention and appropriate treatment
measures. We also held a financial literacy session for the women in the community. They were engaged on the importance of adopting
personal and business finance skills and the opportunities provided by Wema Bank for their economic empowerment, development,and
growth.

World Malaria Day

International Day of Education

The International Day of Education is a United Nations commmemorative event in celebration of the role of education for peace and
development. The sixth edition of International Day of Education was commemorated under the theme Learning for Lasting Peace. In
alignment with the Bank's commitment to the Sustainable Development Goals and one of our core corporate social investment pillars -
Education, the event was commemorated with a mentorship session for students at St. Paul's Catholic Primary School, Lagos and Peace
Foundation High School, Abeokuta respectively. The students were trained on constructive thinking and effective goal setting
mechanisms. About 350 pupils from both schools were impacted.
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World Environment Day

In commemorating the 2024 World Environment Day, community cleanup exercises were conducted across Lagos and Ondo States.
Over 572kg waste was evacuated across LUFASI Park in Lagos, Okelisa, Surulere and lya Alaje communities in Ondo State. The

beneficiaries were trained on the importance of proper waste management and promoting clean environments for healthier
communities and growth.

World Environment Day 2024 Commemoration

WEMA BANK

With you. All the way.



2024 Annual Report & Statement Of Accounts : {(\W)

International Literacy Day

Wema Bank commemorated International Literacy Day by hosting a special mentorship session at LUWASA Senior High School, ljede.
Volunteers from the Bank trained over 540 students on the theme "Multilingualism for Unity & Peace," to foster collaboration and
further emphasize the importance of literacy and the power of language to bridge cultural divides. Students were encouraged to
embrace their linguistic diversity and use it as a tool for understanding and cooperation. By promoting multilingualism, we hope to foster
amore inclusive and harmonious society where individuals from different backgrounds can connect and thrive.

International Literacy Day 2024 Commemoration

World Clean-Up Day

World Cleanup Day is an annual global event aimed at combating the waste management crisis affecting communities and coastlines
across the world. In commemoration of World Cleanup Day 2024, volunteers engaged in environmental cleanup and advocacy across
Lagos, Aba and Port Harcourt over 4,407.3 kg of waste and recyclables. This significant achievement directly impacted approximately
60,000 individuals in the communities.

By aligning Sustainable Development Goals 6,13,14,and 15, Wema Bank contributed to the preservation of our planet and the well-being
of its inhabitants. These cleanup drives not only cleaned up our environment but also raised awareness about the importance of
sustainable waste management and environmental conservation.
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World Clean Up Day

World Teachers Day

Education is pivotal to the achievement of the global agenda as entrenched in the Sustainable Development Goal 4 - Quality Education.
Teachers and educators are the primary drivers tasked with the responsibility of ensuring inclusive and equitable access to quality
education as well as promoting lifelong learning for all. In light of this, Wema Bank launched the Teacher of the Year in 2023 to celebrate
teachers and put the spotlight on theirimmense contributions to the development and training of the next generation.

The 2024 World Teachers Day commemoration featured a month-long digital campaign tagged My Teacher My Hero with students
across Nigeria encouraged to nominate their inspiring teachers through video submissions. Over 120 entries were received with the Top
10 Teachers undergoing strict interview and verification processes by an independent panel of judges. The Top 3 winners received cash

prizes of N2m, N1.5m and N1m respectively with prizes such as electronic tablets given to the 4th & 5th place winners in recognition of
their efforts in making positive impact on the lives of their students.
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World Teachers Day

International Day of the Girl Child
The 12th anniversary of the annual International Day of the Girl Child was commemorated across the world with the theme Girls Vision

for the Future. Wema Bank joined the global community in the 2024 commemoration with the core objective of equipping girls around
the world with the requisite skills and opportunities for leadership, societal advancement, and growth. Volunteers from the Bank, led by
Mrs. Bolanle Matel-Okoh, Non-Executive Director, trained the students of Wesley Girls Senior Secondary School on goal setting,

leadership and responsible citizenship.

WEMA BANK
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International Day of the Girl Child 2024 Commemoration

Breast Cancer Awareness Month

In Nigeria, breast cancer is the leading cause of cancer-related deaths according to the Global Cancer Observatory. This is evident in the
rising number of breast cancer-related deaths in Nigeria with an estimated 25,450 recorded deaths in 2023. October was designated as
Breast Cancer Awareness Month to spread awareness and demystify the phenomenon of breast cancer for early detection and
treatment. Women are encouraged to undergo annual checks and embrace life-prolonging habits. In commemoration of Breast Cancer
Awareness Month 2024, the Bank hosted a webinar with expert oncologists providing insights into the menace of breast cancer and how
it can be managed. Free breast screening services were provided for female customers and staff within Lagos for optimal impact in
ensuring the theme - early detection saves lives - is accomplished.
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Breast Cancer Awareness Month 2024

International Men's Day

We commemorated the 2024 International Men's Day with an impactful event consisting of plenary discussions for men on themes
such as Investing for the Future and Ensuring Total Wellbeing for Men. The commemorative event also featured the launch of the Wema
Men Network - a platform for all male employees across ages, grades and locations within the Bank to connect and access
opportunities for mentorship and development as well as help men thrive and overcome age-long stereotypes and misconceptions.
This is further in line with the Bank's commitment to promoting inclusion and driving towards the achievement of our Diversity, Equity &
Inclusion targets in ensuring no one is left behind.
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Partnerships

The Wema Bank impact strategy strongly incorporates the values of leveraging partnerships to propel impactful planning,
implementation, and execution of our empowerment initiatives, driving progress on global goals and corporate objectives. In the
reporting period, we achieved a lot more through forging new alliances and maintaining existing collaborations with different partners
across the Nigerian and international spheres. Some of them are highlighted below:

Leave No One Behind

In line with our drive to promote positive societal impact with specific initiatives targeted at the girl child, the Bank partnered with the
Office of the Special Adviser to the Lagos State Governor on Climate Change and Circular Economy (OCCE) to implement the Leave No
One Behind initiative aimed at rehabilitating and integrating young girls at the Idi-Araba Special Correctional Center for Girls, Lagos back
into the community has been completed with specific training sessions on skill acquisition for economic empowerment.

Through this partnership, over 75 girls between the ages of 12-18 years at the facility have been equipped with vocational skills such as
recycling and upcycling waste materials to make household items for positive environmental and economic purposes. Periodic
mentorship, vision board creation and financial literacy sessions were conducted for the beneficiaries with provision of grants for the girls
as they run micro-businesses for their societal re-integration and rehabilitation.

WEMA BANK

With you. All the way.



2024 Annual Report & Statement Of Accounts : l(\/%

Leave No One Behind - Idi Araba Correctional Center for Girls

Focus Teens Foundation

Ourimpact-oriented Corporate Social Investment approach also focuses on the prioritization of youth education and empowerment for
their enhanced development. We believe empowered young minds are the cornerstone of a thriving commmunity and economy. To this
end, we continued our partnership with Focus Teens Foundation in 2024, for the 7th edition of the Career Summer Camp for Teenagers
in Lagos. About 3262 participants were trained on career opportunities, financial literacy and leadership skills through this partnership.

Focus Teens Foundation - Career Summer Camp

SheCan Nigeria

We partnered with SheCan Nigeria to host their 5th annual conference as well as empower women with various vocational skills. The
Chief Digital Officer of the Bank facilitated a session at the conference in furtherance of our vision of driving digital solutions for societal
impact. Financial literacy, capacity building and skill acquisition sessions were organized to empower women and youths in Lagos State.
Over 5,000 women benefited from this partnership..
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Supporting Economic Prosperity

Financial Inclusion

At Wema Bank, we believe that financial inclusion is fundamental to poverty eradication and overall economic prosperity. Financial
inclusion is one of the key socio-economic strategies that will drive development and growth in Nigeria.

The Bank has continued to drive ALAT, our flagship digital platform for seamless account opening and usage for the diverse population.
We improved the functionality of our electronic channels and ensured that we met and exceeded our customer's banking expectations.
Other channels such as the USSD platform (*945#) were used to reach the unbanked and underbanked segments. The number of
unbanked individuals who received financial services through Wema Bank for the first time in 2024 was 1,076,957. In addition, we
increased the number of branches that can be easily accessed by physically challenged persons from 50in 2023 to 55in 2024.

To further deepen financial inclusion, we organized Financial Literacy sessions across the country, especially among the youth
population, over 13,000 people benefited from these sessions. We collaborated with our agents to reach out to customers in remote
parts of the country through BankPass, a platform for opening Tier 1&2 accounts for the unbanked and underbanked and BVN
enrolment. Our agency banking network increased to 75,251 agents as of December 2024, compared to 48,873 agents from 2023.

In addition, we supported various Central Bank of Nigeria (CBN)-led initiatives towards achieving the national financial inclusion target
of 95% by 2024. 1,889 students participated across 23 states during the Financial Literacy Week Initiative in collaboration with Central
bank of Nigeria while 1566 students participated during the World Savings Day programme.

Governance

At Wema Bank, we recognize that sound corporate governance is the cornerstone of a sustainable organization. Our governance
framework is intricately woven into the fabric of our culture, values, and operational processes. It is built on the core principles of fairness,
transparency, responsibility,and accountability, which guide our corporate conduct and decision-making.

In 2024, Wema Bank remains committed to reinforcing its governance system. We continue to invest in our people, enhance our
processes, drive superior performance, and align the organization around a unified purpose. This commitment ensures that we not only
adhere to the highest standards of governance but also contribute meaningfully to the long-term sustainability of our operations,
stakeholders,and the broader society.

Sustainability Governance at Wema Bank

Our commitment to fostering economic growth in an environmentally and socially responsible manner is driven at the Board level. The
Board of Directors, as the highest level of governance at the Bank, holds overall responsibility for managing sustainability-related risks
and opportunities, corporate social investment, sustainability strategies, and stakeholder communication. The Board's Remuneration,
Nomination, and Governance Committee is responsible for defining the Bank's overall sustainability agenda and strategy and ensuring
its alignment with the Bank's broader business strategy.

At the management level, the Bank has a Sustainability Committee that oversees and guides the adoption and implementation of the
Corporate Sustainability Strategy in alignment with the Nigerian Sustainable Banking Principles (NSBPs), the UNEP-FI Principles for
Responsible Banking (UNEP-FI-PRB), and the Sustainable Development Goals (SDGs). The committee meets quarterly to review,
improve, develop, execute, monitor, and oversee the Bank's sustainability goals, policies, practices, working principles, and ESG
performance.

Additionally, to ensure effective management of the environmental, social,and governance risks to which the Bank is exposed, the Board
Risk Management Committee provides strategic direction for managing sustainability-related risks and opportunities, including
climate-related risks, ensuring that the Bank's strategy is robust enough to address these risks. Similarly, the Management Risk
Committee coordinates the comprehensive management of these risks using frameworks and processes for identification, assessment,
and management.

The Corporate Sustainability and Responsibility Department drives the integration of sustainable practices into the Bank's operations
and long-term planning. This includes minimizing resource consumption and waste generation, establishing innovative procurement
practices, utilizing sustainability indicators to assess performance, and recognizing, supporting, and rewarding initiatives that promote
sustainability.

In collaboration with strategic partners, including Branch Service Coordination, Human Capital Management, Enterprise Risk
Management, General Administrative Services, and the Retail Banking Division, the Bank continues to advance its sustainability agenda
and make a positive societal impact during the reporting period.

Transparency and Accountability

At the highest governance level, the Board has ultimate responsibility for ensuring the Bank operates as a responsible organization. Our
accountability extends beyond our shareholders to the wider stakeholders, including the communities in which we operate. The Board
and management ensure the Bank maintains transparency in communicating both financial and non-financial performance to
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stakeholders through the publication of annual reports. These reports undergo various levels of review and assurance to ensure they
convey clear and material information to stakeholders.

At the organizational level, business integrity is the foundational component of our corporate governance. At Wema Bank, this means
fostering trust and credibility through ethical practices at all levels of the organization, which influence day-to-day operations and culture.
As stakeholders' expectations continue to evolve, we remain committed to our clearly defined purpose of empowering lives through
innovation, while also meeting the need for transparent reporting on non-financial performance using global reporting standards.

Incorporation of Environmental, Social and Governance Factors in Credit Analysis

As a commercial bank, we play a catalytic role in economic development. Our lending practices impact not only businesses but also
human lives and the environment. We are conscious of both the negative and positive externalities associated with our lending decisions,
and as a responsible organization, we are committed to promoting sustainable development and minimizing the negative externalities of
our lending practices.

In line with the requirements of the Nigerian Sustainable Banking Principles, we have established a robust credit policy and an
environmental and social risk management framework. This framework guides our environmental and social risk assessment processes
and informs our financing conditions.

We have implemented sector exclusions for industries that do not comply with international and national regulations, and for which we
cannot provide financing. For eligible sectors, we conduct environmental and social screenings to identify the inherent environmental and
social risks associated with each transaction. Based on these assessments, we categorize the risks as low, medium, or high impact. By
leveraging this categorization, we can propose mitigation measures to reduce the likelihood of potential impacts manifesting.

Fully understanding that the organizations we support are at different stages in their sustainability journey, we provide on-the-ground
support through environmental and social site visits. These visits are designed to identify inherent risks within each company's
operations, evaluate their management approaches, and assist them in aligning with industry standards and the Bank's environmental
and social expectations.

In 2024, we screened 2245 transactions totaling N708 billion. for environmental, social, and governance issues. Additionally, we
increased the share of ourimpact portfolio to 13%.

To strengthen our environmental and social risk management system, we conducted trainings for relationship managers on E&S
requirements for lending during the reporting period. Our environmental and social risk analysis is fully integrated into the credit
assessment processes conducted by the credit risk manager.

We are committed to continuously strengthening our environmental and social risk management system to align our lending practices
with global best practices and the requirements of development finance institutions. As an organization dedicated to sustainable finance,
we are focused on promoting strong, sustainable, balanced,and inclusive economic growth.

Vendors' Environmental and Social Responsibility Forum

At Wema Bank, we are committed to environmental and social sustainability. Fully understanding that our organization's purchasing
decisions impact not only the organization itself but also the economy, environment, and society, our sustainable procurement policy
reflects our dedication to conducting business with environmentally and socially responsible partners.

The third edition of the Annual Vendor Forum, held during the reporting year, provided an opportunity to strengthen relationships with
vendors, promote collaborative solutions, educate vendors on environmental and social requirements and evolving expectations, and
encourage the adoption of sustainable practices. The session was attended by 53 vendors, who were guided through various
environmental and social issues,and how their operational activities could contribute to or be impacted by these issues.

In line with our commitment to stakeholder capitalism, the session also provided valuable feedback from our vendors to the Bank.
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Managing Climate-Related Risks and Opportunities

Global climate-related events in Dubai, Spain, and the increasingly severe impacts of flooding in Nigeria have highlighted the
growing threats of climate change. According to the National Emergency Management Agency, 29 states were affected in 2024,
with 201 lives lost, 611,201 people affected, 225,169 displaced,and 115,265 hectares of farmland impacted.

The IPCC states that physical risks due to climate change can be either event-driven (acute) or the result of long-term shifts
(chronic) in climate patterns. These risks may emerge in the short, medium, or long term. Acute physical climate-related risks
include events such as extreme storms, heavy precipitation, or intense temperatures. Transition risks, arising from the global shift to
alow-carbon economy, can affect businesses through market, credit, or legal challenges.

As a commercial bank, we continue to adopt innovative approaches to implement our climate risk policy and reduce our exposure to
these risks. During the reporting year, we implemented initiatives that led to a reduction in our carbon footprint by 1022 (tCo2e) and
achieved (13%) growth in our impact portfolio. We also leveraged climate-related opportunities to enhance our offerings in
renewable energy adoption while engaging with various stakeholders on collaborative efforts to drive emissions reductions.

Climate change has become a critical and increasingly material issue. In 2024, the Bank assessed its portfolio to understand
customer distribution and their exposure to climate-related risks and opportunities. Furthermore, we continue to closely monitor
regulatory frameworks on climate change and Nigeria's plan for the operationalization of the carbon market.

Looking ahead, we aim to embed climate risk assessment into our credit processes and conduct scenario analysis to improve the
resilience of our portfolio to climate shocks and stresses.

COP29 Representation
Climate conversations remain a global concern. In 2024, the 29th Conference of the Parties (COP29), held in Baku, Azerbaijan from
November 11-22, focused on key climate issues. The Bank's delegation was led by the Treasurer-Adeola Ajai.

COP29, with the theme "In Solidarity for a Green World," primarily focused on establishing the New Collective Quantified Goal
(NCQQG) for climate finance, finalizing rules for international carbon trading, and addressing the Loss and Damage Fund.

To further the Bank's aspiration to be a leader in sustainable financing, strengthen climate resilience, and improve access to
sustainable funding, the Bank's delegation engaged with various development finance institutions and multilateral organizations to
form strategic partnerships that can enhance our value proposition for customers.

Additionally, it is our practice to share the learnings from the COP sessions across the Bank to embed best practices that can help
reduce our carbon emissions.

COP29:
Sustainable Actions,
Resilient Planet.

Whistleblowing

At Wema Bank, our corporate philosophy is rooted in sound ethics and corporate governance. We foster an environment where
employees and other stakeholders can report breaches of our corporate policies, fraud, malpractice, unethical behavior, or any activity
that undermines the public trust in our institution. The Whistleblowing Policy, which is publicly available on our website, outlines the
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procedure for reporting misconduct and affirms our commitment to protecting whistleblowers from adverse employment
actions (such as disengagement, demotion, suspension, harassment, or other forms of discrimination) for raising allegations of
business misconduct. This protection extends to customers and other stakeholders as well. The Chief Audit Executive ensures
that all reports are thoroughly investigated, and appropriate disciplinary action is taken against the responsible individual(s), up
toand including dismissal and prosecution where necessary.

Furthermore, during the reporting period, employees were sensitized to the whistleblowing policy through knowledge-sharing
sessions and email communications, fostering a culture of transparency and accountability.

Reporting
Communicating sustainability performance is a key concern for various stakeholders. Organizations are now evaluated not only
on their financial performance but also on their non-financial performance.

As a responsible organization, we continue to meet our mandatory requirements under the Nigerian Sustainable Banking
Principles and report promptly to the Central Bank of Nigeria. As a member of the UNEP-FI Principles for Responsible Banking
(PRB) and UNWEPs, we also report on our progress in adhering to the principles of these voluntary coalitions, aligning with best
practices in the industry. Over the past three years, we have consistently published an annual standalone sustainability report for
our stakeholders, following the Global Reporting Initiative (GRI) Standards. These reports are assured by KPMG to meet
stakeholders' need for transparent and accurate information.

In response to the adoption of the International Sustainability Standards Board (ISSB) sustainability reporting standards, Wema
Bank has communicated its intent to adopt these standards and will publish a standalone sustainability report aligned with IFRS
S1&.S2.

Sustaining Impact
As we reflect on the significant strides we have made in fostering sustainable development and positive impact, we forge ahead
in dogged commitment to setting ambitious goals and collaborating with key stakeholders to drive meaningful change and
positive impact. We will continue to innovate and lead by example, ensuring that our actions align with global sustainability
aspirations.
We aim to reach an additional 5 million unbanked individuals over the next five years, providing them with accessible and
affordable financial services. We will continue to promote financial literacy and inclusion, ensuring that more people can
participate in and benefit from the formal financial system. This commitment aligns with our goal of fostering economic growth
and reducing inequality.

Furthermore, we plan to launch new initiatives focused on youth empowerment and education, providing resources and
opportunities for the next generation of leaders.
Environmental sustainability remains a key focus for Wema Bank. We plan to increase our investment in renewable energy
projects and other impact sectors over the next five years, supporting Nigeria's transition to a low-carbon economy.
In our pursuit of empowering women, we will enhance our partnerships with relevant stakeholders to drive gender equality and
women economic empowerment. These collaborations will enable us to support more women entrepreneurs and leaders,
providing them with the resources, training,and opportunities needed to thrive.
As we embark on the next chapter of our journey, we are confident that Wema Bank will continue to be a force for good, inspiring
positive change and creating a sustainable future for generations to come. Thank you for being a part of our journey and for
supporting our mission to inspire a legacy of impact
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Appendix

Reporting the UNEP-FI Principle for Responsible Banking

The following is the abridged version of the reporting requirements for Signatories of the Principles for Responsible Banking. Within

this report, there are six areas to show that Wema Bank is fulfilling its commitments as a signatory of the Principles for Responsible
Banking. We have highlighted them below.

1 Impact Analysis

2. Target Setting

3. Plans for Target Implementation and Monitoring

4. Progress on Implementing Targets

5. Governance Structure for Implementation of the Principles

6. Progress on Implementing the Principles for Responsible Banking
Principle 1:
We will align our business strategy to be consistent with and contribute to
individuals' needs and society's goals, as expressed in the Sustainable
Development Goals, the Paris Climate Agreement and relevant national and
regional frameworks.

11 Describe (high-level) your Wema Bank is Nigeria's oldest indigenous bank, with 80 years of delivering

bank's business model, including the
main customer segments served, types
of products and services provided, the
main sectors and types of activities
across the main geographies in which
your bank operates or provides products
and services

1.2 Please describe how your bank
has aligned and/or is planning to align its
strategy to be consistent with the
Sustainable Development Goals (SDGs),
the Paris Climate Agreement, and
relevant national and regional
frameworks.

seamless and innovative financial services to customers. The Bank operates a
comprehensive retail banking model, offering services in retail, SME banking,
corporate banking, treasury, trade services and financial advisory to our diverse
clientele.

In line with our aspiration to become Nigeria's leading digital banking platform and
our mission to empower lives through innovation. We have developed a range of
innovative solutions, including Coophub, ALATPay, Alat Xplore, and others, to drive
financialinclusion and empower individuals and businesses. These solutions have
improved access for the banked,underbanked,and unbanked individuals.

Our customer segments include high-net-worth individuals, middle-income
professionals, low-income earners, NMSMEs, MSMEs, and SMEs. The Bank also
provides credit facilities to various sectors, including Manufacturing, Construction,
Agribusiness, and others. With about 155 branches in 24 states across Nigeria, we
are dedicated to aligning our business strategy with the broader societal goals of
financial inclusion and sustainable development.

Leveraging our strength in technology and diverse array of skills and expertise
within the business and operating environment, we have consistently met the
needs of customers within the geographical and demographic distribution in the
country.

At Wema Bank Plc, we are dedicated to aligning our business strategy with the
needs of individuals and the broader goals of society. This commitment is
reflected in our adherence to the Sustainable Development Goals (SDGs), the
Paris Climate Agreement,and relevant national and regional frameworks.

Sustainable Development Goals (SDGs), Nigerian Sustainable Banking
Principles (NSBPs) & United Nations Women's Empowerment Principles (UN-

N
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WEPs)

We recognize the importance of the 17 SDGs, which address global challenges
such as poverty,inequality, climate change, environmental degradation, peace,and
justice. To further align our strategy with the Sustainable Development Goals
(SDGs), we have identified SDGs 1,2, 3,4,5,6,7,8,9,10,11,13, 14,15, 16, and 17 as
areas where we are well-positioned to make a positive impact through our
financing activities. (A detailed report on impact can be found in the 2024
sustainability report) Our strategy focuses on:

. Deepening Financial Inclusion: We have improved access to financial
services through the ALAT platform while alleviating poverty and meeting
the financial inclusion target as stated in the Nigerian Sustainable Banking
Principles 5 (NSBP 5).In 2024, the bank launched ALAT Xplore for the teen
population in Nigeria to deepen financial inclusion and engender financial
literacy among young people.

The Bank also created the microloan scheme to provide access to funds for
people at the bottom of the pyramid We believe that financial inclusion remains
one of the key socio-economic strategies that will alleviate poverty and drive
development and growth in Nigeria. We have agents across the country providing
financial services to the unbanked and underbanked people in remote areas of the
country. Thisis alsoin alignment with SDGs 1,2,8 & 10 and NSBP 5.

. Advancing Women Empowerment: Advancing gender equality and
improving access to the necessities of life for women is critical for
economic growth. Our female proposition, Sara by Wema, continues to
bridge the gender financing gap in the business world and gives women
access to mentorship, funding, capacity building and advisory services to
start or scale their businesses. Our internal network, called “Wema
Women Network”, continues to nurture and inspire women to achieve
success and fulfilment in their career and personal lives. This is also one of
the key principles under the Nigerian Sustainable Banking Principles 5 and
SDG5&10.

Our commitment to the United Nations Women Empowerment Principles (UN-
WEP) has also enabled us to continue to drive women empowerment at the
highest levels.

. Promoting Sustainable Economic Growth: We aim to support economic
activities that generate employment, foster innovation,and ensure
inclusive growth. This includes financing small and medium-sized
enterprises (SMEs), supporting entrepreneurship,and investing in sectors
that drive sustainable development.

Paris Climate Agreement

In line with the Paris Agreement, we are committed to mitigating climate change

by:

. Reducing Our Carbon Footprint: We have implemented measures to
reduce greenhouse gas emissions from our operations. This includes
adopting energy-efficient practices, reducing waste,and promoting
sustainable resource use.

. Supporting Climate Resilience Projects: We are committed to financing
projects that enhance the resilience of communities to climate impacts.
This includes investments in climate-smart agriculture, sustainable water
management,and disaster risk reduction initiatives.

. Climate Risk Integration: We have incorporated climate risk assessments
into our business activities and decision-making processes. By
understanding and managing our climate-related risks, we aim to ensure
the long-term sustainability of our business and the communities we serve.

V=
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National Frameworks

We align our business operations and activities with Nigeria's national
development plans and regional sustainability strategies, including:

. Nigeria's Economic Recovery and Growth Plan (ERGP): We support
initiatives that drive economic diversification,improve infrastructure, and
enhance human capital development. Our goal is to contribute to
Nigeria's
sustainable economic growth and development.

. Nigeria Energy Transition Plan (ETP): Wema Bank is significantly
contributing to the advancement of the Nigeria's Energy Transition Plan,
a strategic blueprint aimed at achieving net-zero emissions by 2060
while fostering economic growth and reducing poverty. This includes
providing essential financial support and innovative solutions, financing
renewable energy projects and sourcing investments specifically for
sustainable initiatives.

We also support small and medium enterprises (SMEs) in the renewable energy
sector with tailored financial products and services An example is the green
energy facility for households and SMEs to reduce reliance on fossil fuels to
power their businesses. We are also promoting energy efficiency by funding
projects that reduce energy consumption and emissions across various
industries.

The Bank has also established robust labour management policies that align
with the International Labour Organization (ILO) requirements, best practices
from the United Nations Global Compact, and national labour laws. These
policies demonstrate our commitment to upholding sound labour practices and
promoting human rights.

By embedding these principles into our business strategy, Wema Bank Plc
aims to contribute meaningfully to a sustainable future, ensuring that our
growth benefits both our stakeholders and the environment. We are
committed to continuous improvement and transparency in our sustainability
efforts, regularly reporting on our progress and engaging with our community
to drive positive change.

Principle 2:

We will continuously increase our positive impacts while reducing the negative
impacts by managing the risks to people and environment resulting from our
activities, products and services. To this end, we will set and publish targets where
we can have the most significantimpacts.

2.1. Impact Analysis

Show that your bank has identified the
areasin which it has its most significant
(potential) positive and negative
impact through animpact analysis that
fulfils the following elements:

a) We utilized the UNEP-FI Portfolio Impact Analysis tool to assess the
impact of our loan portfolio. The scope of the Bank's impact analysis
covers the sectoral segments of our loan portfolioin relation to the
Nigerian context where we operate. Our analysis focused on the retail,
corporate,and commercial segments. The public sector segment was
notincluded in this assessment.

a) Scope: What is the scope of your b) Yes, we consider the composition of our portfolio as a crucial element of
bank'simpactanalysis? our financial analysis and risk management processes.

Please describe which parts of the bank's
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core business areas
products/services across the main
geographies that the bank operates in
(as described under have been
considered in the impact analysis.

Please also describe which areas have
not yet been included,and why.

b) Portfolio Composition: Has your
bank considered the composition
of its portfolio (in %) in the
analysis?

Please provide proportional
composition of your portfolio globally
and per geographical scope i) by
sectors & industries for business,
corporate and investment banking
portfolios (i.e. sector exposure or
industry breakdown in %),and/or ii) by
products & services and by types of
customers for consumer and retail
banking portfolios.

c) Context: What are the main
challenges and priorities related
to sustainable development in
the main countries/regions in
which your bank and/or your
clients operate? Please describe
how these have been considered,
including what stakeholders you
have engaged to help inform this
element of the impact analysis.

d) Performance measurement: Has
your bank identified which sectors
& industries as well as types of
customers financed or invested in
are causing the strongest actual
positive or negative impacts.

Industry Classification % of loan portfolio

Primary Industry (E.g., Agriculture, Forestry, Mining, etc.) 24.46%
Secondary Industry (E.g., Manufacturing, Construction, Food 2551%
Processing, transportation, etc.)

Tertiary Industry (E.g., Finance & Insurance, Human Health & 53.64%

Social Activities, etc.)

Corporate Banking Commercial Banking | Retail Loans | Public Sector
25.72% 6716% 599% 113%

Percentage of Loan
Sector Portfolio
OIL AND GAS 19.61%
GENERAL COMMERCE 19.00%
MANUFACTURING 17.04%
GENERAL 12.57%
TRANSPORTATION AND STORAGE 10.15%
AGRICULTURE, FORESTRY AND FISHING 458%
CONSTRUCTION 4.48%
PROFESSIONAL, SCIENTIFIC AND TECHNICAL
ACTIVITIES 3.36%
FINANCE AND INSURANCE 2.90%
REAL ESTATE ACTIVITIES 2.44%
GOVERNMENT 113%
EDUCATION 0.51%
INFORMATION AND COMMUNICATION 0.50%
HUMAN HEALTH AND SOCIAL WORK ACTIVITIES 0.49%
POWER AND ENERGY 0.39%
ADMINISTRATIVE AND SUPPORT SERVICE
ACTIVITIES 0.33%
WATER SUPPLY; SEWAGE, WASTE MGT AND
REMEDIAL 0.28%
ARTS, ENTERTAINMENT AND RECREATION 0.23%
CAPITAL MARKET 0.01%
Grand Total 100%

c)  Nigeria faces numerous challenges, including poverty,income inequality,
climate change, environmental degradation, infrastructure deficits, gender
inequality, and limited access to financial services. In response, we have
conducted an evaluation of Environmental, Social, and Governance (ESG)
factors through materiality assessment with various stakeholders including
employees, investors, regulators, local communities and customer segments.
Our lending activities are therefore targeted towards the critical sectors of the
economy with a view to alleviating poverty, increasing job creation and
engendering inclusive growth to mitigate the negative impact of inaccessibility
of the right financial products or offerings, increased poverty and inequality.

d) Wema Bank has conducted a thorough impact analysis to identify
which sectors, industries, and types of customers financed or invested in are
causing the strongest actual positive or negative impacts. This analysis
includes:

Sectors and Industries

We analyzed our portfolio concentration in critical sectors such as Oil and Gas,
Manufacturing, and Retail, as well as their contributions to Gross Domestic
Product (GDP). Additionally, we evaluated the potential negative impacts of our
financing activities within these sectors. This assessment helped identify our
key materiality focus areas, as outlined below

N
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» Financial Inclusion: Evaluating the impacts of initiatives aimed at
increasing access to financial services for underserved populations,
including the positive effects on economic empowerment and potential
challenges inimplementation.

e Women Empowerment: Assessing the impacts of financing programs that
support women entrepreneurs and promote gender equality, focusing on
contributions to social equity and economic growth.

e Climate Action: Analyzing the environmentalimpacts of investments in
projects aimed at mitigating climate change, such as renewable energy
and sustainable agriculture, as well as the potential negative effects of
carbon-intensive industries.

Types of Customers

e Smalland Medium Enterprises (SMEs): Understanding the role of SMEs in
economic development and job creation, particularly those led by women
or focused on sustainable practices.

e Corporate Clients: Evaluating the sustainability practices of large corporate
clients, especially those involved in climate action initiatives.

o Retail Customers: Assessing the social impacts of retail banking services,
such as financial inclusion and access to credit, with a focus on supporting
women and vulnerable communities.

By identifying these key areas, Wema Bank aims to enhance its positive impacts
while mitigating negative ones, in line with the UNEP-FI's holistic approach to
sustainable finance. This process involves setting specific impact targets and
action plans to manage and improve the bank's overall sustainability
performance.

2.2.Target Setting

Show that your bank has setand
published a minimum of two targets
which address at least two different
areas of most significant impact that
you identified in your impact analysis.
The targets have to be Specific,
Measurable (qualitative or quantitative),
Achievable, Relevant and Time-bound
(SMART). Please disclose the following
elements of target setting (a-d), for
each target separately:

(a) Alignment: which international,
regional or national policy frameworks
to align your bank's portfolio with have
you identified as relevant? Show that
the selected indicators and targets are
linked to and drive alignment with and
greater contribution to appropriate
Sustainable Development Goals, the
goals of the Paris Agreement,and other
relevant international, national or
regional frameworks.

(b) Have you determined a baseline

In line with the 3 areas identified in 2.1 above, we set targets in 3 key areas; Women
Empowerment, Financial Inclusion & Health and Climate Action.
Women Empowerment

According to research by AFAWA (Affirmative Finance Action for Women in Africa),
the funding gap for female entrepreneurs in sub-Saharan Africa is $42Billion.. This
gap hinders women's ability to take a greater lead in growing the economy and
improving their roles as agents of social change. Women empowerment is
therefore one of the strategic focus of the Bank targeted at promoting inclusion,
diversity, equity and growth. Women empowerment to us means that the inclusion
of women in decision making process, creation of platforms for them to succeed
and thrive as well improving their knowledge and access to health, education, skill
acquisition and finance. In 2019, Wema Bank launched a female proposition known
as “Sara by Wema” aimed at improving women's access to both financial and non-
financial resources, that will help them succeed regardless of their age, tribe,
profession,or location.

In addition, the government and the financial regulators have prioritized women's
economic empowerment as a catalyst for socio- economic growth and
development. Principle 4 of the Nigerian Sustainable Banking Principles (NSBP) is
focused on women economic empowerment and a number of initiatives have been
launched by the government and private sector to accelerate economic prosperity
for the female gender. Some of the initiatives include, advocacy, discounted lending
rate, skill acquisition, mentorship, networking etc. All financial institutions in Nigeria
are signatories to the Nigerian Sustainable Banking Principles with reporting done
bi-annually. As a responsible organization, we are also in alignment with the United
Nation's Women Empowerment Principles (UN-WEP).

N
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for selected indicators and assessed the
current level of alignment? Please
disclose the indicators used as well as
the year of the baseline.

(c) SMART targets (incl. key

performance indicators (KPIs)[1]):
Please disclose the targets for your first
and your second area of most
significant impact, if already in place (as
well as further impact areas, if in place).
Which KPIs are you using to monitor
progress towards reaching the target?
Please disclose.

(d) Action plan: Which actions
including milestones have you defined
to meet the set targets? Please

Since the launch of Sara by Wema, we have onboarded over 1,000,000 women on
the platform, starting from a base of about 300,000 in 2019 and recorded an
accelerated growth during the COVID years in 2020 and 2021. Having surpassed the
initial 4-year target set on including more women on our platform, the next step is to
improve the financial health of these women by ensuring that they are actively
transacting, with add-on services such as; Access to relevant products (insurance,
micro loans), Access to sound financial advice (advisory services, financial coaching
and portfolio/investment management.) and Access to skills & capacity building and
entrepreneurial training .These will help unlock new business opportunities that will
increase job creation, life expectancy and economic prosperity. In addition,improved
financial health will reduce business vulnerabilities and increase resilience during
economic downturn.

KPIs to monitor progress on the targets set include;

e Number of female customers onboarded

e Number of transactions performed in a quarter

e Number of women onboarded on the health insurance scheme.

e« Number of women able to access microloans.

*  Number of women on investment schemes

e Number of women with access to skills & capacity building and
entrepreneurial training.

*  Number of female customers transacting at least 3 times in a month.

Financial Inclusion and Health

Nigeria remains one of the emerging economies with huge growth potentials in
global demand for resources and young vibrant population. The Federal Government
of Nigeria has been making concerted efforts to actualize this growth potentials in
various ways through investments, policy reforms and economic diversification. One
of the investments is the implementation of the national financial inclusion strategy
that is targeted at lifting poverty and to drive inclusive growth. No doubt, the country
has been rife with widespread poverty and hunger, with over half of the 200 million
population living below the United Nations poverty line.

Our goal is to continuously develop accessible and affordable financial products and
services to individuals, communities and businesses, that traditionally have had
limited or no access to the formal financial sector. Although, we have created the
ALAT banking platform to make account opening and usage easy for everyone, we
will continue to segment the addressable market due to the large size of the
unbanked and underbanked population. The various segments willinclude;

e Youth & Young Adults,

e Middle- & Low-Income Earners,

. MSMEs (Micro, Small and Medium Enterprises) and
. Farmers.

We will make banking accessible using mobile technology to reach everyone in the
urban and rural areas of the country. There will be frequent financial literacy
programmes across our business locations and on online media. The successful
implementation of our financial inclusion programme would enable consumers to
take advantage of global financial dynamics, enhance efficiency in managing
personal finances, promote entrepreneurship, banking culture and ultimately ensure
financial stability. Progress will be measured by the number of active users
performing at least 3 transactions in a month and using one of other service beyond
payments. For instance, savings, loans, health insurance, investments, advisory
services etc. In addition, we expect to witness positive future economic and social
well-being of Nigerians by reducing poverty, improving income and facilitating
development.

KPIs to monitor progress made on targets set include;

N
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e Number of new-to-bank customers onboarded every quarter.

e Number of new-to-bank customers with access to various insurance
schemes.

e Number of new-to-bank customers able to access microloans.

¢ Number of new-to-bank customers on investment schemes

»  Number of new-to-bank customers with access to skills & capacity building
and entrepreneurial training.

e Number of new-to-bank customers transacting at least 3 times in a month.

Climate Action

In line with our commitment to reduce our emissions and negative environmental
impact, we have developed the Climate Risk Policy to guide our business decisions
which have the potential to influence the communities and environment we
operate. We believe that while lending to and investing in specific sectors and
activities, the Bank needs to consider not only the conventional financial risk but
also the environmental and social impact.

We are aligned with the Paris Climate Agreement, Nigerian Climate Change Act
2021 and the the Nigeria Energy Transition Plan (2022). We acknowledge that
climate change poses a significant danger to the environment, the economy, society,
our clients, and their communities most especially, sectors such as agriculture and
food security, water resources, energy, health, human settlement, transportation
and communication (radio masts and towers).

We are dedicated to supporting this transformation and will work to include climate
mitigation and adaptation into our operations and collaborate with our clients'
communities to develop climate resilience strategies. We will continue to provide
the right support to our customers to support the move from high- to low-carbon
assets in line with our commitments, while intentionally reducing negative footprint
by ensuring the efficiency of our internal resources. We plan to reduce our oil & gas
portfolio size of N10bn by 15% over a period of 5 years while we continue to invest in
the renewable segments by building the portfolio from N43bn to N100Obn over the

Financed Emissions Internal Emissions

e  Number of impact sector e Measurement of energy usage
transactions booked reduction recorded monthly
quarterly.

e  Carbon emissions from internal
e Percentage of impact

transactions on the loan
portfolio recorded monthly.

activities measured monthly.

2.3. Plans for Target
Implementation and Monitoring
Show that your bank has
implemented the actions it had
previously defined to meet the
set target.

To meet the targets and desired milestones we implemented the following;

Financial Inclusion

e We have improved access to financial services through the ALAT
platform while alleviating poverty and meeting
the financial inclusion target as stated in the Nigerian Sustainable Banking
Principles 5 (NSBP 5).

e Through the enhancement of our Agency banking structure and financial
inclusion platforms, we onboarded
1,076,957 new-to-bank customers. Most banking requests can be
completed online, including debit card request,
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which has also reduced carbon footprint significantly.

e The Bank also created the microloan scheme to provide access to funds
for people at the bottom of the
pyramid. These microloans are also accessible without the use of
smartphones. In 2024, the Bank disbursed
N4.5 Billion to 150,001 individuals. We believe that financial inclusion
remains one of the key socio-economic strategies that will alleviate
poverty and drive inclusive development and growth in Nigeria.

e As of December 2024, we had over 75,257 agents providing financial
services to the unbanked and underbanked people in remote areas of the
country. This is also in alignment with SDGs 1,2, 8 & 10 and NSBP 5.

e Organised capacity building programmes and vocational skill acquisition
sessions for youth and women.

e Minimum regulatory documentation requirement from customers,
especially those in the disadvantaged areas.

«  Solutions designed in local languages for ease of understanding and multi-
lingual contact centre to address various customer needs.

Women Empowerment

e Our female proposition, Sara by Wema, continues to bridge the gender
financing gap in the business world and gives women access to mentorship,
funding, capacity building and advisory services to start or scale their
businesses.

»  We continuously created awareness on financial literacy and the
opportunities available to our SARA by Wema customers.

e Wema Bank disbursed N44 Billion to 141,358 women and women-
owned/women-led businesses in 2024, most of which were uncollaterized
loans. This is a direct solution provided by the Bank to the access to finance
challenge. Lack of collateral for accessing loans has been identified as one
of the major obstacles encountered by women owned businesses.

e Qur internal network, called “Wema Women Network”, continues to nurture
and inspire women to achieve success and fulfilment in their career and
personal lives. This is also one of the key principles under the Nigerian
Sustainable Banking Principles 5 and SDG 5 & 10.

e Our commitment to the United Nations Women Empowerment Principles
(UN-WEP) has also enabled us to continue to drive women empowerment
at the highest levels.

«  Organised capacity building programmes and vocational skill acquisition
sessions for youth and women.

e Minimum regulatory documentation requirement from customers, especially
those in the disadvantaged areas.

Climate Action

Internal Emissions

e In 2024, we conducted an energy audit to identify opportunities for
conserving and optimizing energy use to reduce our operational footprint.
Based on the results, we implemented two key initiatives at the head office
and branches.

e Weintroduced an elevator shutdown policy every Thursday for one hour,
from 12:00 pm to 1:00 pm, to reduce energy consumption and emissions.
Beyond energy savings, this initiative also encourages employees to use the
staircase, promoting physical activity and improving fitness levels, especially
given their predominantly sedentary work routines. However, recognizing
that some employees have special needs, we ensured that one remain
operational for those who require them. This thoughtful approach helped
ensure the initiative was well-received by all employees.

e Additionally, we implemented an energy shutdown policy across business
locations. At 6:00pm, all power is turned off, and employees are expected
to leave the office. This simple yet effective initiative prevents generators
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Financed Emissions

Monitoring and Reporting

from running unnecessarily for a small number of employees while also
promoting work-life balance. These initiatives have significantly contributed
to reducing our operational emissions, resulting in a savings of 1,022 metric
tonnes of CO. equivalent.

We commenced bankwide campaign on sustainable finance and harnessing
opportunities in the space.

Creation of sector-specific Environmental and Social Due Diligence (ESDD)
platform sector-specific to addresses key climate risk across five high-
impact sectors: Manufacturing, Qil and Gas (downstream, midstream, and
upstream), Power, Construction, and Agriculture. This has provided insight
into how our customers manage climate risks and their associated impacts,
enabling the Bank to assess its exposure to climate risk and implement
appropriate mitigation measures.

Creation of new impact sector products to increase the impact sectors in
the loan portfolio such as the Green Energy Facility, Sustainable Agriculture
and Clean Energy Distribution.

Regular reporting to the Sustainability Advisory Committee, Management
Risk Committee and the Board Remuneration, Nominations and Governance
Committee on progress made in respect of the set targets.

Transparent reporting to stakeholders on progress and milestones achieved
in target areas. The progress made is actively measured monthly through
the growth or decline in established KPIs across the various segments and
demography.

2.4. Progress on Implementing
Targets:

For each target separately: Show that
your bank has implemented the
actions it had previously defined to
meet the set target. Or explain why
actions could not be implemented /
needed to be changed and how your
bank is adapting its plan to meet its
set target.

As a responsible business, we are committed to achieving our targets and setting new
ones. In line with the aforementioned targets, we have achieved the following: We
have continued to record year-on-year progress on implementation of the initiatives
listed above through collaborative efforts, evidenced by surpassing targets set in the
period under review. The actions defined to set the set targets are outlined in 2.3

above. Below are the achievements of the targets set.

Target & Achievement

Women Empowermment

Total Number of Female Number of Women whose Financial

Customers in Bank

Health Improved

Target

Achieved

Target (25%)

Achieved

Year 1(2024) 1,170,000

2,046,484

292,500

744515

Financial Inclusion & Health

Total Number of Newto-Bank
Customers Onboarded

Number of Women whose Financial

Health Improved

Target

Achieved

Target (25%)

Achieved

Year 1(2024) 550,000

1,076,957

137,500

256,029

Climate Action (target amended from increase in volume to increase in % of the loan

portfolio)

Internal Emissions

Financed Emissions (Increase in
impact sector of the loan portfolio)

Target Target (% of
(tCOse) Achieved Total Loan
Portfolio)
Year 1(2024) =8,5675 75822 =%
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Principle 3:

We will work responsibly with our clients and our customers to encourage
sustainable practices and enable economic activities that create shared prosperity
for current and future generations.

31 Provide an overview of the We recognize that customers are integral to our business success. To strengthen
policies and practices your bank has in our relationships with them, we have implemented several initiatives guided by
place or is planning to put in place to our Corporate Sustainability & Responsibility (CSR) and Environmental and
promote responsibly its relationships Social Risk Management (ESRM) policies. These initiatives include the following:
with its customers. This should include

high-level information on any 1. Customer-Centric Digital Solutions to Deepen Financial Inclusion:

programmes and actions implemented
(or planned), their scale and, where
possible, the results thereof.

Financial inclusion is at the heart of our sustainability agenda. We hold regular
campaigns to encourage our customers to own a bank account and transact
with the account. This includes programmes such as the 5-for-5 Promo, market
and account activation storms. These initiatives have improved inclusion and
access to finance and markets. Our flagship digital banking platform, ALAT, is
designed to enhance customer experience by providing seamless, accessible,
and inclusive financial services. ALAT has reached over 2.54 million users,
significantly enhancing financial inclusion and accessibility. Our microloans
products for people at the last mile has significantly expanded financial inclusion
and access to finance, particularly among underserved populations.

Another examples is the launch of the Wema-SCIDaR Health Financing Facility
for Community Pharmacists and Patent and Proprietary Medicine Vendors
(PPMVs). Solina Centre for International Development and Research (SCIDaR)
is management and healthcare consulting non-profit that works with
businesses, governments, researchers and development organisations to
develop innovative solutions that address pressing healthcare challenges. The
Wema-SCIDaR partnership is aimed towards advancing primary healthcare in
Nigeria.

2. Financial Literacy Programmes:

We conduct regular financial literacy workshops and seminars to educate our
customers on responsible financial management. These programs aim to
empower customers with the knowledge to make informed financial decisions,
thereby promoting financial well-being, vocational skill acquisition sessions,
mentorship programmes for young people, and financial literacy sessions for
individuals and business owners. These programmes have improved equality
and enhanced decent work and economic growth - SDG 5,8 &10 and NSBP 4.

3. Sustainable Product Offerings:

With growing awareness around catalytic financing and financed emissions, we
have intensified efforts to promote the adoption of more sustainable business
models among our customers. This includes conducting site visits to assess
their environmental and social risks. In 2024, we enhanced our engagement with
Development Financial Institutions to secure ESG-targeted lending. This
initiative aims to improve on-lending to our customers in sustainable and impact
sectors at concessionary interest rates.

We also offer a range of impact financing products that support environmentally
sustainable and socially equitable projects. This includes loans for renewable
energy projects, clean energy distribution, gender finance and sustainable
agriculture. Our impact financing portfolio has grown steadily, supporting
numerous sustainable projects that contribute to environmental conservation
and economic development.
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4, Customer Feedback Mechanisms:

We have established robust feedback mechanisms to ensure that we obtain
feedback from customers and their needs are addressed promptly. This includes
customer satisfaction surveys and dedicated customer service channels. We also
engage regularly with stakeholders to determine what is important to them and this
in turn informs creation of products and services to suit their needs. Our customer
feedback mechanisms have led to continuous improvements in service delivery,
resulting in high customer satisfaction rates.

5. Environmental and Social Site Visit:

As part of our Environmental and Social Risk Management (ESRM) policy, we
evaluate our borrowers' environmental and social performance to assess how they
manage inherent risks and impacts. During site visits, we review the on-the-ground
implementation of their Environmental and Social Management System (ESMS),
provide feedback on their practices,and encourage the adoption of sustainable and
responsible business practices.

3.2 Business opportunities: Describe
what strategic business opportunities in
relation to the increase of positive and
the reduction of negative impacts your
bank has identified and/or how you have
worked on these in the reporting period.

1. Microlending: Through our microloans accessible via USSD, we have expanded
access to financial services and loans for underserved populations. This initiative not
only promotes financial inclusion but also supports economic growth and reduces
inequality.

2. Impact Financing: We have increased our focus on green financing by offering
loans and financial products that support environmentally sustainable projects. This
includes funding for renewable energy projects, energy-efficient infrastructure, and
sustainable agriculture.

3. Sustainable Development Goals (SDGs) Alignment: Our business strategy is
closely aligned with the SDGs, ensuring that our lending and investment decisions
contribute to sustainable development. We prioritize projects that have a positive
social and environmental impact.

4. Environmental and Social Risk Management: We have implemented robust
and comprehensive environmental and social risk management frameworks to
assess and mitigate the potential negative impacts of our lending and investment
activities. This ensures that our business practices contribute positively to society
and the environment. This includes conducting environmental impact assessments
for high-risk projects and promoting sustainable practices among our clients

5. Stakeholder Engagement: We actively engage with stakeholders, including
customers, employees, and community members, to understand their needs and
expectations. This collaborative approach helps us identify new opportunities for
positive impact and ensures that our initiatives are aligned with societal
goals.Principle 4: Stakeholders

We will proactively and responsibly consult, engage and partner with relevant
stakeholders to achieve society's goals.

(o)

/
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Principle 4:

We will proactively and responsibly consult, engage and partner with relevant
stakeholders to achieve society's goals.

Does your bank have a process to identify
and regularly consult, engage, collaborate,
and partner with stakeholders?

Stakeholders are a crucial part of our sustainability agenda at Wema Bank. We
have identified our stakeholder groups as investors/shareholders, employees,
customers, suppliers/vendors, local communities, partners (such as NGOs and

®
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social enterprises), government/regulators, and the media. Regular engagement
with these stakeholders allow us to pinpoint key areas of importance to them and
gather valuable input to address their concerns effectively. Collaborating with
them also supports the achievement of our goals.

Our stakeholder engagement sessions are tailored to be both formal and informal,
depending on the stakeholder group. Through these sessions and our
commitment to enriching lives and creating value for our stakeholders, we
prioritize and implement systems to improve the identified key areas.

Our stakeholder engagement and materiality matrix are clearly articulated in the
standalone sustainability IFRS S1report.

Principle 5:

We will implement our commitment to these Principles through effective
governance and a culture of responsible banking.

5.1 Governance structure for

implementation of the Principles Does
your bank have a governance system in
place that incorporates the PRBs? Does
your bank have a process to identify and
regularly consult, engage, collaborate, and
partner with stakeholders?

Wema Bank has a sustainability governance structure in place that oversees
incorporation of the Principles for Responsible Banking.

The Board of Directors is the highest decision-making body in the Bank, driving
equity and fairness in renumeration with clear communication of our corporate
objectives and focus. The Board Remuneration, Nomination and Governance
Committee drives the Bank's sustainability agenda.

The Sustainability Advisory Committee reviews and approves decisions that
govern the environmental, socio-economic and governance (ESG) policies within
the organisation. The Committee also ensures that the Bank upholds its
commitment to responsible and sustainable practices in line with global goals,
regulatory requirements and organisations such as the UNEP-FI| PRBs.

The Corporate Sustainability and Responsibility Department executes the Bank's
sustainability agenda advising the Board and Executive management on best
sustainability practices and relevant regulatory expectations.

Sustainability has been embedded in the culture and strategy of the Bank. Every
employee is aware of the Bank's commitment to sustainability and are periodically
trained in global sustainability trends while the champions drive sustainability
implementation at the operational and business level.

Milestones achieved are reported monthly to the Executive Director who plays dual
role of Directorate Head of the Sustainability Department and Sustainability
Advisory Committee Chairperson. The Sustainability Advisory Committee meets
on a quarterly basis to review progress and align focus with the strategic business
units. The Corporate Sustainability team also reports progress on sustainability
related matters to the Board Nomination & Governance Committee quarterly.

5.2 Promoting a culture of responsible
banking:

Describe the initiatives and measures by
your Bank for fostering a culture of
responsible banking among its
employees (eg, capacity building, e-
learning, sustainability training for
client-facing roles, inclusion in

At Wema Bank, fostering a culture of responsible banking among our employees is
a key priority. Annually, we conduct surveys for a gap assessment and identification
of the training needs of our employees. The insights gathered from this assessment
have informed various initiatives across the Bank, helping to foster a culture of
responsible banking. We have implemented several initiatives and measures to
ensure that our workforce is well-equipped to uphold the principles of responsible
banking. Theseinclude:
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remuneration structures and
performance management and
leadership communication, amongst
others).

1. Capacity Building: We provide continuous professional development
opportunities for our employees through workshops, seminars, and training
programs. These initiatives are designed to enhance their skills and knowledge in
sustainable and responsible banking practices. New hires are trained during
induction on global sustainability trends and Wema Bank's sustainable banking
initiatives.

In addition, we circulate weekly sustainability nuggets styled “Tuesday Fact” to
keep employees abreast of local and global sustainability trends whilst also
bridging sustainability knowledge gaps.

2. E-Learning Platforms: Our e-learning platform, called WINGS offer a
range of courses on sustainability, ethical banking, and environmental and social
risk management. These courses are accessible to all employees, ensuring that
they can learn at their own pace and convenience.

3. Specialized Sustainability Training: We conduct specialized training
sessions for employees in client-facing and support roles to ensure they
understand the importance of sustainability in banking. This training equips them
with the knowledge to advise clients on sustainable financial products and
practices and enable support staff to apply sustainability in their roles. Examples
are trainings for Relationship and Business Managers on identifying green
transactions, managing environmental and social risks in transactions lifecycle,
etc.

4, Recognition of Contribution to Sustainability Goals: Periodically, we
recognise and reward employees who have contributed significantly to the
sustainability agenda of the Bank. This is an incentive to encourage more adoption
of sustainability practices in our business operations and activities in their
performance reviews and incentives.

5. Leadership Communication: Our leadership team actively
communicates the importance of responsible banking through regular town hall
meetings, newsletters, and internal communications. This ensures that the
message of sustainability is consistently reinforced across all levels of the Bank.

6. Employee Engagement Initiatives: We organize various employee
engagement activities, such as sustainability games styled as “fastest fingers” and
volunteer programs through the Bank's iVolunteer platform. These foster a sense
of responsibility and commitment to sustainable practices among our staff.

Through these initiatives, Wema Bank is committed to promoting a culture of
responsible banking, ensuring that our employees are well-prepared to contribute
to a sustainable future.

53 Policies and due diligence
processes: Does your bank have
policies in place that address
environmental and social risks
within your portfolio? Please
describe:

Wema Bank has robust comprehensive policies and due diligence processes in
place that address and manage environmental and social risks within its portfolio
effectively. These include;

Environmental and Social Risk Policies

Wema Bank has developed specific policies that focus on identifying, assessing,
and mitigating environmental and social risks. These policies are integrated into
the bank's overall risk management framework and are aligned with international
standards and best practices.

Due Diligence Processes
The bank employs robust due diligence processes to ensure that environmental
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and social risks are thoroughly evaluated throughout the transaction lifecycle.
Thisincludes:

»  Risk Assessment: Conducting detailed assessments of potential
environmental and social impacts for all new projects and investments.

«  Screening and Monitoring: Implementing screening procedures to identify
high-risk activities and continuous monitoring to ensure compliance with
environmental and social standards.

o  Stakeholder Engagement: Engaging with stakeholders,including clients
and local communities, to understand and address their concerns related to
environmental and socialissues.

e Providing training for staff to enhance their understanding and
management of environmental and social risks.

The Bank continuously reviews and updates its policies and processes to ensure
they remain effective in addressing emerging environmental and social
challenges.

By integrating these policies and due diligence processes, we aim to minimize
environmental footprint and contribute positively to the communities it
serves.Principle

Principle 6:

We will periodically review our individual and collective implementation of
these Principles and be transparent about and accountable for our positive and
negative impacts and our contribution to society's goals.

61 What are the next steps your We have made significant impact in the implementation of the PRBs in our
bank will undertake in the next 12-month business operations and activities. We have also witnessed consistent growth
reporting period (particularly on impact while making meaningful impact across the environmental, socioeconomic and
analysis, target setting, and governance governance pillars especially in our areas of materiality.

structure for implementing the PRB)?

Since 2019, we have annually reported our progress in implementing the
Please describe briefly. Principles in addition to a standalone Sustainability report with GRI reporting
alignment and sustainability assurance by KPMG since 2022 to reiterate our
commitment to transparency and accountability to our stakeholders and the
society at large.

For 2024 reporting, we voluntarily adopted the IFRS S1 ISSB Reporting
Standards. This has enhanced transparency and accountability to our various
stakeholder groups.

We collaborate with the sustainability champions periodically to review progress
made in alignment with our sustainability agenda and to identify other
opportunities that can advance our sustainability journey and enable us to make
meaningfulimpact.

In 2023, our sustainability report was prepared in accordance with Global
Reporting Initiative (GRI) Standards. We also had our second sustainability
assurance by KPMG to reiterate our commitment to transparency and
accountability to our stakeholders and the society at large.

Over the next 12 months, Wema Bank has outlined several strategic initiatives to
reinforce our commitment to the Principles for Responsible Banking (PRBs).
These initiatives include the following:
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1. ImpactAnalysis:
. Comprehensive Assessment: We will conduct a thorough analysis of
the bank's environmental, social,and economic impacts. This will involve
evaluating the bank's operations, products, and services to identify areas
where the bank can continue to make the most significant positive
contributions and mitigate negative impacts.

. Stakeholder Engagement: We will continue our engagement with key
stakeholders,including customers,employees,and community
representatives, to gather insights and feedback on the bank's impact and
areas forimprovement

2. Target Setting:

. Define Clear Targets: Based on the impact analysis, we will set specific,
measurable,achievable, relevant,and time-bound (SMART) sustainability
targets that align that align with the Principles for Responsible Banking while
continuously reviewing and refining our existing targets to ensure alignment
with global sustainability objectives.

. Public Disclosure: We will publish these targets to ensure transparency
and accountability. This willinclude setting targets for reducing carbon
emissions, promoting financial inclusion, women empowerment and
supporting sustainable economic development initiatives.

3. Governance Structure:

. Strengthen Governance Framework: We will continue to strengthen the
Bank's governance structure to ensure effective implementation of the
Principles for Responsible Banking. This will involve the Board Committee and
Sustainability Committee, which includes members from key departments,
overseeing the integration of sustainability into every aspect of the bank's
operations and activities.

. Regular Monitoring and Reporting: With our robust monitoring and
reporting system, we will continue to track progress against the set targets. The
Bank will report quarterly on its progress to the Board and Sustainability
Committee, semi-annually to the Central Bank of Nigeria and annually to
UNEP-FI.

e Capacity Building: We will continue to train and empower employees
across various units to understand and drive the sustainability agenda. This
will ensure that sustainability principles are embedded in all aspects of the
bank's culture, operations and activities.
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Innovation Report

Executive Summary

Innovation lies at the heart of who we are at Wema Bank. As a department within Corporate Transformation, Innovation and Analytics
(CTI), the Innovation team has solidified its role as a key driver in empowering lives through transformative solutions. Since its inception,
the team has been rooted in the belief that innovation is not just a process but an identity, a commitment to fostering creativity and
delivering impactful outcomes.

2024 has been a landmark year for the Innovation team, marked by many milestones underscoring our dedication to shaping the future
of work and banking. Internally, we launched IDEAX Labs, an innovation hub designed to ignite groundbreaking ideas within the Bank. We
also introduced Streak, a performance-enhancing tool for internal teams, and extended the reach of our Rumble Workshop, an
immersive design-thinking sprint that aims to deepen the culture of innovation bank-wide.

Beyond internal impact, our efforts extended into creating bank-agnostic solutions that address broader societal challenges. One of the
highlights of the year was the launch of the bespoke digital cooperative solution in May, a first-of-its-kind platform that leverages
innovation to enhance financial inclusion and streamline cooperative management. This solution exemplifies our ability to innovate
beyond banking, creating products with far-reaching value for diverse communities.

Externally, we've continued our tradition of fostering innovation across the ecosystem. Hackaholics 5.0, the latest edition of our flagship
hackathon, achieved unprecedented success, with record-breaking participation, expanded pitch locations, and increased prize funds.
This milestone reaffirms our commitment to not just leading innovation but also creating opportunities for others to innovate and thrive.

Through a seamless blend of internal initiatives and external impact, the Innovation team remains committed to driving transformative
change at Wema Bank and positioning the institution as a catalyst for progress across the fintech and innovation ecosystem.

Innovation Lab Management

The IDEAX Labs, launched on May 10, 2024, was envisioned as the embodiment of our innovation philosophy. More than just an
aesthetically pleasing co-working space designed to inspire productivity, it was created to serve as the headquarters for shaping culture,
reengineering mindsets, and fostering groundbreaking solutions.

An acronym for Innovation, Digital Enablement, Analytics, and Xperience, the IDEAX Labs is where we aim to architect the future of
innovation. It is home to a growing community of “magic makers” deeply committed to developing cutting-edge products—both
solutions for the Bank and bank-agnostic innovations that cater to a broader audience.

Since its launch, the lab has become a vibrant hub of ideas and collaboration. It hosted a variety of dynamic events, from thought-
provoking discussions on Al and the art of self-disruption to fireside chats with senior leaders on career growth. The lab has also curated
exclusive events, such as sessions tailored for founders within the ALAT Founders Startup Community. Beyond this, it has facilitated
cross-departmental fireside chats and ideation sessions, serving not just the Innovation team but also other divisions like CTl and ALAT.
The IDEAX Labs is more than just a physical space; it is a symbol of our commitment to fostering innovation that transcends boundaries,
delivering impact both within and beyond the Bank.

IDEAx Labs Open House

In keeping with the vision of fostering culture-shaping conversations within and beyond the bank, the IDEAX Labs Open House has
become a platform for impactful dialogue on diverse and pertinent subjects. Since its launch, six Open House sessions have been held,
drawing an impressive average of 500 applications per session. However, participation is intentionally capped at 40 attendees to ensure
richer,more meaningful discussions and to accommodate the lab's seating capacity.

The Open House debuted with the theme “From Idea to Implementation: The Product Developer's Journey”, featuring Stephen Abolarin,
CEO of Ecosia, and Evi Jessie Emeurude, Head of ALAT Engineering. The discussion explored the art of building groundbreaking
products, tailored specifically for software engineers, product designers, and product owners. The conversation for product owners
centered on balancing behind-the-scenes administrative tasks with managing user expectations and adapting to their evolving needs.

In a subsequent session, “Beyond Al: The Driving Force of Data,” Head of Data Olamide Jolaoso led a lively discussion with members of
the Innovation team on the critical role of data in powering Al systems. The conversation explored whether Al threatens job security or
has the potential to become sentient, ultimately emphasizing the importance of embracing Al's opportunities while exercising caution
around the data driving these systems.

In August, the Open House pivoted from product engineering to personal growth with the theme “The Art of Self-Disruption,” featuring
Rosemond Phil-Otthiwa and Dr. Emmanuel Osoteku. Drawing inspiration from disruptors like Uber, Airbnb, and Netflix, the session
highlighted how these companies reinvented entire industries by challenging the status quo. Attendees were encouraged to see
themselves as products, constantly evolving to avoid stagnation—a lesson underscored by comparing successful disruptors to
companies that failed to adapt and faded into obscurity.
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A panel-like session followed, featuring senior bank executives,including Chief Information Officer Adeoluwa Akomolafe, Chief Financial
Officer Bunmi Oladosu, Group Head of Operations Tajudeen Bakare, and Head of Sustainability Abimbola Agbejule. This session delved
into starting and navigating a career, making strategic decisions, and balancing personal growth with organizational value. Participants
were encouraged to focus on creating value as a way of demonstrating loyalty, maintaining relationships even when making tough career
moves, and staying adaptable in the face of challenges.

The final session, curated for the ALAT Startup Community, was themed “Startup or Stand Down: Strategies for Sustainable Growth” and
featured insights from Solomon O. Ayodele (Head, Innovation), Hakeem Onsaya (Head, Startup Lagos Innovate) and Ajibade 'Laolu
Adewale (Group Head, Partnerships and Chairman, Committee of E-Business Heads). The discussion emphasized the importance of
structuring startups to deliver tangible value to users, preparing for transitions—whether in product, structure, or through an exit
strategy —and embracing failure as a step toward success. Founders were encouraged to bootstrap their startups to a point of desirability
before seeking external funding.

Beyond the curated Open House events, the IDEAX Labs has fostered cross-departmental engagement through specialized fireside
chats, including sessions on customer experience with Victor Fatanmi, conversations with innovation champions, and focused
discussions with the Operations and Branch teams. Other initiatives include data training workshops, ideation sessions with the ALAT
Tech and CTlteams,and high-level external engagements such as meetings with McKinsey and the Central Bank of Nigeria (CBN).

The IDEAX Labs continues to drive innovation, foster collaboration, and create a space for meaningful dialogue that empowers
individuals and teams across the bank and beyond.

Rumble workshop

Beyond hosting Open Houses at Wema Bank's headquarters, we are equally committed to extending the innovation philosophy across
the organization. Through the Rumble Workshop—a design thinking program —we empower staff members to replicate this innovative
approach within their teams and locations. This year, we engaged over 300 employees across three states, including middle-level
managers, BlTs, and branch operations staff. The workshops were tailored to equip participants with the skills to creatively solve
problems and design effective solutions using the design thinking toolkit.

One of the standout workshops focused on middle managers, where the design challenge centered on identifying untapped niches.
During this session, participants highlighted the creative sector as a promising opportunity. Insights from the workshop informed the
development of Treva,an all-in-one solution tailored for creatives, underscoring the tangible outcomes of these sessions.

This year was truly remarkable for the Rumble Workshop—not just in equipping staff with the design thinking toolkit but also in the
exceptional quality of ideas generated. Many of these ideas have progressed into actionable solutions, reaffirming the innovative spirit of
the bank and the incredible potential of its people. As we celebrate these achievements, we remain mindful of the work ahead, driven by
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Innovation Products

Beyond the programs—both internal and external—designed to shape culture and foster innovation at scale, the
Innovation team is committed to launching groundbreaking products that address key challenges within and
beyond the bank. This year, we ideated, built,and launched 11 products: six designed for internal use and five bank-
agnostic solutions.

Swift Answers on ALAT for Business

The idea for Swift Answers came from a Rumble workshop. This solution presents users with a quicker and faster
way of getting answers to their questions, through an Al-based solution. This idea was approved by the Innovation
Lab Review Board,and it's being integrated into the ALAT for business solutions.

Instant Beneficiary on ALAT

The idea behind this functionality is that it allows the user to seamlessly send funds to saved beneficiaries in a few
taps, eliminating the need to input a PIN (Personal Identification Number) when creating a new beneficiary on
ALAT. This improves efficiency and reduces the number of steps required to credit existing beneficiaries,
encouraging users to save beneficiaries,and even set up recurring payments.

Spend and Investin ALAT

The Idea of the product 'Save & Invest' is to provide our customers with financial freedom and wellness by
providing them with untethered access to diversified investment opportunities. This was done by opening options
that extend through mutual bonds, stocks,and ETF products to our customers.

Innovation Product Proposition
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This is an industry-first community engagement platform that empowers women to engage and explore. We developed not just a
landing page, but a comprehensive Web App designed to empower women with a suite of financial and social tools. The app offers
seamless user experience, allowing users to interact with the community, access financial resources,and benefit from tailored services.

Value Offering:

. Community Engagement: Users can connect with like-minded individuals, join forums,and participate in discussions
that matter to them.

. Financial Tools: The app includes features like a loan calculator,access to SARA loans,and a range of financial
products tailored to women's needs.

. Lifestyle and Health: Users can explore lifestyle content, health plans, and testimonials, ensuring a holistic approach to
their well-being.
. Rewards and Incentives: Engage with the platform to earn rewards and access exclusive deals and discounts.

Benefits to the Bank and Customers:

. For the Bank: The SARA Web App enhances customer loyalty, drives engagement,and showcases the bank's
commitment to supporting women's financial independence.
. For Customers: Women gain access to crucial financial tools, a supportive community,and personalized services, all

aimed at enhancing their economic and social wellbeing.

The Streak Platform [Intelligent Relationship Management Platform]

The Streak Solution is an Intelligent Relationship Management Portal that has been designed to help the Business Development
Team manage and optimize relationships with customers. The platform will centralize data from multiple sources, provide

personalized customer insights, and performance management, automate call memos/plans and make data-driven decision-
making.

Value Offering:

e Improved customerinsight

. Enhanced customer engagement
. Improved operational efficiency

e Salesand marketing optimization.

Benefits to the Bank:

. Increased Customer Satisfaction

e Greater Efficiency and Productivity:
. Better Risk Management

e Competitive Advantage

Solution Live on Play-store and AppStore
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The Intranet Rebuild Project (I-Wema) aims to create a central and standardized Hub to house all applications and platforms used by
staff to carry out their day-to-day functions. This redeveloped platform has been built to improve staff efficiency and accessibility to
knowledge and information, the platform also highlights new features to enhance internal coommunication, creating a more informed
staff force, with access to documents and tools to deliver the best value on the job.

Iwema, the Bank's intranet, was refreshed to meet the needs of several departments, particularly the Brands, Marketing, and
Communication teams. This platform now provides a robust tool for internal commmunication and serves as a centralized repository of
information for staff to easily access, ensuring better coordination and collaboration.

Adeleke Isaae

Adeleke lsaac

Digital ID solution was introduced in response to the high costs associated with reprinting traditional business cards and the lack of
sustainable alternatives. The innovation team developed QR code-embedded ID cards, which serve as digital business cards. This
solution not only reduces costs but also improves convenience and promotes sustainability. So far, 2163 Codes have been printed on

staff ID cards.

New Hire Onboarding

New Hire
Onboarding
Portal
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The New Hire Onboarding Platform was developed to address inefficiencies and inconsistencies in onboarding new employees, such as
delays in delivering onboarding kits and ID cards. This centralized portal streamlines processes, ensuring a more organized and efficient
onboarding experience for new hires. About 251 new hire documentation have been processed through the portal to date.

Welcome! e

To combat the high account dormancy rates and cumbersome branch-dependent reactivation processes, the Account Re-Up portal
was created. This secure, digital solution simplifies account reactivation, making the process more convenient and engaging for
customers while boosting loyalty.

Innovation Product Proposition - Bank Agnostic Products
Our external products highlight the team's dedication to driving innovation across diverse sectors, addressing challenges in
cooperatives,NGOs,women's empowerment,and the creative economy.

The launch of CoopHub was a major highlight for the team this year. In a country like Nigeria, where cooperative societies play a

significant role but are hindered by manual processes, CoopHub digitizes operations. With a web app for administrators and a mobile
app for members, it enhances scalability,improves record-keeping,and boosts member engagement.

CoopHub

Seamless collaboration,
communication and financial

management, all at your
fingertips!

e}
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On May 10th, CoopHub was launched, attracting over 1,000 signups within its first week. Feedback was gathered and implemented
quickly, leading to pilot testing and additions to the platform. Following the completion, on November 15th 25 cooperatives were
successfully set up, enrolling over 7,000 members. As of December 20th, the total deposits across these cooperatives amounted to
@1,761,354. Additionally, 4,285 membership invitations were sent out, resulting in 2,382 app downloads. Between November and
December, 235 partnership accounts were also created.

To help cooperative administrators and members navigate the new platform, the bank's business team held hand-holding sessions.
These sessions provided more than just technical tutorials, they created opportunities to understand challenges, address concerns, and
provide immediate, personalized solutions. This human-centered approach helped foster trust and improve adoption among users.

CoopHub also attracted prominent organizations such as the Nigeria Civil Defence Cooperative, Africa Prudential Coop, and the Nigeria
Association of POS Agents. These organizations saw the value in CoopHub's ability to streamline operations, demonstrating its
scalability and appeal to larger cooperatives.

The platform's success was further recognized when Wema Bank was honored with the "Most Outstanding Bank of the Year" award at
the National Cooperative Awards. This award reflected CoopHub's role in transforming cooperative operations and empowering
societies to thrive in the digital age.

What began as a modest initiative has grown into a nationwide movement. CoopHub's journey is a testament to innovation,

collaboration,and the dedication to helping cooperative societies succeed. With industry recognition and a growing user base, CoopHub
is well-positioned to scale its impact,empowering even more cooperatives across Nigeria to realize their full potential.

U_ﬂliﬁ: Heem |

Transforming NGO
Operations

Fiyn Pamssrry

Find a Matching NGO

Uplift was created to solve operational challenges faced by NGOs, including securing funding, managing projects,and reporting impact
effectively. This centralized platform simplifies NGO operations, automates reporting processes, and fosters collaboration with donors,
volunteers,and partners,enabling NGOs to maximize their impact.
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Treva, inspired by the Latin word meaning "to thrive," is designed for the burgeoning creative industry, often hailed as the new oil.
Creatives frequently struggle with fragmented tools for managing projects, tracking payments, and collaborating with clients. Treva
offers an all-in-one platform that simplifies project management, automates tasks, and enhances client collaboration, enabling
creatives to focus on their craft and seize new opportunities.

Innovation Program

Hackaholics 5.0 - “META IDEA (DIGITECH SOLUTIONS FOR AFRICA'S PROSPERITY)”

Our unwavering commitment to driving innovation across the ecosystem burned even brighter in the fifth edition of Hackaholics, the
largest ideathon in Sub-Saharan Africa. This year's theme, Meta Idea: Solutions for Africa's Prosperity, reflected a vision of
transforming challenges into groundbreaking solutions for the continent's advancement. It was our biggest edition yet, with 4,311
applications from all six geopolitical zones, featuring 3,529 unique startup ideas. The event spanned eight physical locations and one
virtual session, culminating in 35 regional winners being narrowed down to 10 finalists and 7 eventual winners, including two women-
led startups receiving special recognition.

Through this year's Hackaholics, we acquired over 50,000 new to-bank customers, 70% of these accounts to be carded, 5,000 Tech
Talent, projected N500 Million Naira in deposits and 30,000 followers across our social media platforms.

Team Name Vertical
Feegor Financial
Empayment Financial
AlBloomBeauty BeautyTech
UniversityX Education
Northino Education

MyTherapist Mental Health

Myltura Health

N
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Ensure the success of
your business, with
ease of funding.

Visit any Wema Bank branch
today and get a SME
loan up to N20 MILLION.

!
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SME REPORT

Executive Summary

The year 2024 marked an unprecedented milestone for Wema Bank, as we garnered global recognition for our relentless efforts in
empowering SMEs and fostering digital innovation. These achievements have solidified our position as a leader in SME financing and
innovation across Africa and beyond. Our accolades include:

1 Platinum Award - Best SME Financier for Women Entrepreneurs (Africa)
Recognized by the Global SME Finance Forum for our outstanding contributions to promoting financial inclusivity for women
entrepreneurs through tailored financing solutions and capacity-building programs.

2. Gold Award - SME Financier of the Year (Africa)
A testament to our comprehensive and innovative approach to SME financing, leveraging technology and strategic
partnerships to drive growth and sustainability in the sector.

3.  Best SME Bank in Nigeria
Presented by The Digital Banker, this award celebrates our unparalleled commitment to empowering SMEs with state-of-
the-art digital solutions and transformative initiatives like the ALAT for Business platform.

4,  Excellence in Digital Innovation
Also awarded by The Digital Banker, this honor underscores our pioneering role in harnessing technology to revolutionize
SME banking and financial services in Nigeria and Africa.
The Bank, leveraging its position as Nigeria's pioneer digital bank, has collaborated with the government at various levels to
drive financing readiness. Some of these partnerships include:

1. Federal Government Partnership

FGN-ALAT Skillnovation:

A partnership between the Federal Government of Nigeria and Wema Bank, aims to equip 2 million youths and 1 million MSMEs with
essential digital, employability, and business management skills. This initiative is open to business owners, aspiring entrepreneurs,
working professionals,and job seekers,and has a curriculum that includes courses in soft skills development, business skills,and digital
competencies. Each course is tailored to meet the specific needs of its audience, ensuring maximum impact.

A key component of the program is the establishment of 15 digital innovation hubs across the country, with the first launched at Kashim
lbrahim College of Education in Maiduguri, Borno State. The Innovation Hub features cutting-edge technology, high-speed internet, a
modern training room, and a collaborative area to foster networking and collaboration.

A 10-week in-person training program began on July 15, facilitated by experienced, hands-on instructors and support staff. The
curriculum included courses in Cybersecurity, Digital Marketing, Data Analysis, Software Engineering, SME development, soft skills,and
a specialized program for women.

The program is divided into ten cohorts. The first cohort, representing 10% of the program's 3 million participants target over the next
24 months, has already achieved remarkable success:

Registration of over 400,000 participants in the first cohort.

30% of the participants are female.

A remarkable 78% learning rate due to innovative teaching methods.

Financial Literacy Sessions were carried out in 5 Locations: Abuja, Kaduna, Ebonyi,
Ogun, Calabar with about 5,000 participants

15,000 participants were trained on website creation and given free website access
Attracting interest from Ivy League institutions for further study.

The Bank won the Best SME Bank in Nigeria based on this initiative.

Significant contributions to Nigeria's job creation objectives.

@ WEMA BANK
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Borno State training impact snapshot

Success Stories
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Before joining the FGN WEMA ALAT Digital Skillnovation program, Participants had no prior knowledge of ceding,
Remarkably, they learned all these skills in just 8 weeks.

Maet Amvinu
abubakar who
designed a website four
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NYSC-ALAT Accelerator Program:

The collaboration between the National Youth Service Corps (NYSC) and Wema Bank, facilitated by Microsoft, is driving impactful
change by equipping Nigerian youths with critical digital ICT skills. Known as the NYSC-ALAT Accelerator Program, this initiative spans
across all 37 states of the federation, offering a diverse range of courses such as Digital Marketing, Sales & Marketing, Web
Development, and Web Design. Participants are gaining the tools needed to thrive in today's fast-evolving world, positioning them to
excel and contribute meaningfully to Nigeria's growing economy.

A key highlight of the program is its focus on career development, practical knowledge, and entrepreneurship. To this end, a Business
Plan Competition is conducted during every NYSC stream within three designated camps in Osun, Ogun, and Kano for Batch B Stream Il
participants. This competition not only trains participants,in partnership with the Enterprise Development Center (EDC),on how to craft
effective business plans but also provides winners with grants ranging from N200,000 to N800O,000 to pursue their entrepreneurial
dreams.

Since the inception of the partnership in November 2023, over 37,000 Corps members have been empowered through comprehensive
training, mentorship, and access to valuable resources. Out of these, 240 Corps members have applied for the Business Plan
Competition, with 84 participants emerging as winners.

A total of Forty-Eight Million, Three Hundred Thousand Naira (N48,300,000) has been disbursed to winners to date. The competition's

grand finale is held towards the end of the orientation camp, where winners are celebrated with cash prizes and refreshments for all
Corps members.

N
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The SARA-MOWA Accelerator Program, a collaboration between the Bank and Ministry of Women Affairs to train 500,000 Women on
various vocational skills, entrepreneurship skills and soft skills to enhance their value and economic potential. We also offer
comprehensive support for market access,and export promotion which is targeted at women entrepreneurs.

The Program which will span for 24months will be carried out across the 36 states and FCT. There will be eight cohort,and each cohort
will undergo a five-day physical training program under: Food processing, Wig making,and Garment making. Pilot would be done in three
States- Kano, Ekiti, Anambra, starting with Kano State. The facilities will be equipped and will eventually serve a s shared workspace for
women in the respective communities.

The State-Based Program is an extension of the FGN ALAT initiative, aimed at upskilling an additional one million youth and MSMEs
nationwide. As part of this initiative, the Ekiti State MSME Program was launched through a partnership with the Ekiti State government.
Other states such as Kaduna, Ebonyi, Lagos,and Ogun have also been onboarded. The program aims to train and equip 100,000 MSMEs

across the state with digital skills.
WEMA BANK
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3. Accelerator Programs

The Creative Class underscores the breadth of Wema Bank's commitment to empowering entrepreneurs. This accelerator program,
conducted in collaboration with SARA and The Assembly Hub, focused on entrepreneurs in the fashion and creative sectors. It trained 57
participants and awarded significant grants to winners to support their business ventures:

. Winner (N1.5M): Joseph Precious - IVORY AFRIKAANA
. 1st Runner-Up (N1M): Oyinda Ahmed - NYA CLOTHING
. 2nd Runner-Up (N500,000): Agosu Moses - CLOTHING (MAK) LTD

Transforming Nigerian Youth, The SARA-SME Program, a collaboration between our bank, the Entrepreneurship Development Center
(EDC), and the MasterCard Foundation, aims to provide comprehensive training and support to young Nigerian entrepreneurs, especially
women, equipping them with essential business skills for success. The Transforming Nigerian Youths Program targets women aged 18 to
35 within the Micro, Small,and Medium Enterprises sector,aiming to create a network of entrepreneurial and managerial change- makers.
Atotal of 26,750 applicants registered for the program and winners of the pitch competition were awarded 500,000 in grants to support
their vision. The last edition impact is recorded below.

Transitioning to Tech: Transitioning to Tech for Women was a 12 weeks training program for youths from aged 18 to 35 designed to
provide women with the skills, tools and necessary support needed to succeed in the tech industry. By helping women learn different tech
skills as well as exposing them to the business of tech, we aim to fortify the workforce, propel technological advancements,and establish a
foundation for a more inclusive and equitable future. About 3,700 participants benefitted from the program.

SARA Community Engagement and Advocacy, Owned or supported businesses such as SheCan, Soso care and Karis & Elios. Together,
we tackle environmental and social issues like waste management, health, and digital skills empowerment. Through these initiatives, we
are not just supporting individual entrepreneurs but also fostering national progress. By promoting job creation,innovation,and economic
development, we are paving the way for a more prosperous future for Nigeria. Each participant we train, mentor, or support represents an
investmentin our nation's future, ensuring that Nigeria remains a leader in the global digital economy.

Business Community Forum 2024
In 2024, SARA hosted the Business Community Forum across various branches in Nigeria, creating a platform for customers to gain
valuable insights and enhance their expertise as business professionals.

The forum was conducted over three quarters of the year, simultaneously at more than 60 branches, with each location accommodating
approximately 20 participants. Altogether, the event attracted over 1900 participants across all editions.

@ WEMA BANK
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Each edition of the forum focused on key topics critical to business success, including:
. Choosing the Right Financing Program and Applying for a Loan

. Payment Collection Tools

. Financial Planning and Strategies

This initiative reflects SARA's commitment to empowering the business community with the knowledge and tools needed to thrive in a
competitive marketplace.

Webinars, In 2024, we hosted three impactful webinars to commemorate notable days and facilitate knowledge-sharing programs.
These sessions focused on topics such as generating income online, strategies for MSMEs to identify international buyers, and building
beauty brands on a global scale.

Invited guest for the Webinars:

. Gospel Obele & Chioma Ifeanyi Eze (WifiMoney 101: A beginner's Guide to Online Income)

. Nduka Udeh (WifiMoney 102: Practical Strategies for SMEs to identify International Buyers)

. CEO Arami Beauty & CEQ Haggai and Esther (Beyond Barriers: Take your Beauty Brand Global Confirmation)

International Women's Day, Wema Bank marked International Women's Day in grand style under the theme "Inspiring Inclusion,”
celebrating empowerment, resilience, and inspiration through an incredible lineup of speakers. The event emphasized the importance of
fostering inclusion and equity for women in both the workplace and society.

The conference centered around the theme of "Inclusive Innovation and Entrepreneurship’ and “The Power of Inclusive Leadership”.

Notable keynote speakers were:

. Adenike Macaulay . Tinuade Sanda
. Odunayo Sanda . Titi Ogufere
. Morayo Brown . Folashade Ambrose

SheCan Conference 5.0, designed to strategically address the evolving needs of modern women, was made possible through our
impactful partnership with SheCan. Our mission is to provide valuable insights and inspiration, empowering women to thrive in all
aspects of their lives.

This special edition was thoughtfully curated to tackle relatable challenges women face, including mid-life crises, home life, finances,
health, and more. At SARA, we strongly uphold the belief that “empowered women empower others.” With over 4,000 attendees, the
conference brought this philosophy to life.

To drive this message home, we invited seasoned professionals to share their inspiring success stories and personal journeys. Esteemed
speakers included:

Fela Durotoye (Founder, GEMSTONE)

Audrey Joe-Ezigbo (Deputy Managing Director, Falcon Corporation LTD)
Tara Fela-Durotoye (Founder,House of Tara)

Ololade Ogungbenro (Division Head, Brand, People & Culture, WEMA Bank)
Shaffy Bello (Actress)
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4.  SMEFinancing:

Our Lending Programs, In 2024, Wema Bank has significantly expanded its SME financing portfolio, providing accessible funding
options tailored to the needs of small and medium enterprises. In line with our commitment to promoting financial inclusion, with a
special focus on female customers, we have digitized the entire lending process, making funding available to customers in a minute
without paperwork and collateral. This has minimized algorithm bias towards women, leading to a 40% increase in lending to female
entrepreneurs. The MSME Instant Loan relies on a prequalification process integrating proxies which enables a comprehensive
assessment of customers' character and capacity to repay. The product is the first of its kind in the banking industry in Nigeria and was
widely accepted by customers within the first week of launch. This facility is discounted for female customers and bundled with free
healthcare service.

Additionally, we established a dedicated Value Chain Desk to cater to the financing needs of key distributors within large corporations,
FMCGs, and other critical sectors. This initiative supports seamless access to working capital and expansion funding, enabling
distributors to strengthen their operations and meet demand effectively.

We have a robust Loan Management framework in place enabling proper monitoring to ensure quality assets portfolio.

Our Cluster Lending Program, our digital financial services is anchored on innovative financing strategy leveraging technology to bring
in huge opportunity that exist in the informal sector. At Wema Bank, our DF S serve businesses with or without financial track record. Our
inclusive strategy extends to businesses at the grassroots level through our Cluster Lending Program which is facilitated by agent
banking network. This innovation resulted from extensive research, market analysis, and active engagement with women entrepreneurs,
in collaboration with the Bill and Melinda Gates Foundation.

We are offering Banking as a Service to thrift collectors, POS agents, market leaders, and aggregators, enabling a digital transition and
taking banking to them leveraging the existing dynamics of community ecosystem. This program promotes grassroots savings and
provides microloans to nano businesses, particularly female entrepreneurs, after consistent savings. While Wema Bank has made
progress in process design, the program'’s success depends on managing market volatility and effectively marketing the products.

Furthermore, the Bank is collaborating with various organizations to provide affordable finance to Nano, female and young
entrepreneurs. The Bank on its own have devised a means to support these businesses by providing Matching funds which enables
lending at discounted rate. The goal is to continue to seek support from Donors and Investors to enable the Bank give grants and soft
loans to these segments of SME.

The Bank is also partnering with SMEDAN to provide affordable finance about 1,500 SMEs in Nigeria through a Matching funds initiative
of N1 billion. The facility will be availed at 9% p.a over a period of 24 months. We are also partnering with Ekiti State of matching funds
initiatives to extend loan to Ekiti State businesses at 12.5%.

5. ALAT SMEFairs

Facilitating market access, both locally and globally, for female entrepreneurs is a core focus of the Bank's strategic initiatives. The goalis
to eliminate barriers that hinder access to funding while fostering long-term sustainability for female entrepreneurs, a challenge often
seen in emerging markets. Our approach is holistic, we are addressing trade facilitation, business networking, investment opportunities,
digitalization by providing best-in-class tools for payment and collection such as ALATPay, POS terminals, Decals and our 360-degree
banking platform for SMEs - ALAT4Business

Through this initiative, we have been able to provide early-stage financing for women, as they now have established trade lines.

Over the past 12 months, we have collaborated with some private organizations, Naija Brand Chick, Fashion Souk and Femi Handbag, to
organize 11 fairs, facilitating market access for 2,000 women-led MSMEs in major cities across Nigeria and the United Kingdom,
generating over S4min sales.

Naija Brand Chick Fair, WEMA Bank has had the privilege of serving as the headline sponsor for the Najia Brand Chick (NBC) Trade fair
across 7 cities in Nigeria, celebrating our nation's ingenuity and entrepreneurial spirit. Expanding on this success, and with a focus on
export of indigenous goods, we embarked on NBC fair London. This year's program holds particular significance as it marks Wema
Bank's first venture into the international trade fair arena encouraging entrepreneurs across various sectors to showcase their products
and services on a global scale. This fair recorded a total of

2,012 business accounts opened

3,802 cardsissued instantly

N1.48bnin deposit balance as at 10th December 2024
18,038 individual accounts opened

N4.9bnin collection on the fair days

Naija Brand Chick Fair London, In a strategic move to bolster support for WMSMEs by providing greater market access, the Bank
partnered with Naija Brand Chick for its inaugural international fair in London. The choice of London for this first edition was deliberate,
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given the city's significant African diaspora community—a crucial market for Nigeria's value-added exports—and its strategic location
near the broader European market.

This groundbreaking event aimed to provide Nigerian entrepreneurs, particularly women-led businesses, with direct access to the global
market, highlighting the strength and potential of Nigerian brands on an international stage.

The London fair, held at Peninsula BALLROOM, brought together over 100 exhibitors from Nigeria and diaspora, showcasing a diverse
range of products, from fashion and beauty to food and artisanal crafts. The event was attended by a vibrant mix of the African diaspora,
local business leaders,and international buyers, all eager to explore the richness of Nigerian entrepreneurship.

The London fair not only provided a platform for growth but also allowed the Bank to challenge itself and strengthen its standing in the
international financial sector. This fair recorded a total of

118 business accounts opened (82 Nigerians and 36 Diaspora account)
9,000 attendees

N883,383 in deposit balance

647 individual accounts opened

N200,761 pounds in collection on the 2 fair days

. B8 Lonpon

The Fashion Souk, our aim is to create an environment where women in the fashion industry can thrive, ultimately contributing to the
broader goal of empowering women across various sectors. The Fashion Souk fair offers market access to businesses in Fashion,
Food, and Beauty solely made in Nigeria. It also provides vendors with a chance to network not only with potential customers but also
with other vendors.

Through this partnership, we have created market access platform for over 200 WSME businesses in Nigeria. Impact on acquisition of
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SME leads was over 80% of registered vendors through our microsite platform. A total of

156 exhibitors

290 accounts opened

256 registrations on microsite
N292m in collection for the 2 fair days

Lagos Leather Fair, partnership with The Lagos Leather Fair (LLF) has helped the bank to focus on fostering innovation and
providing market access for businesses withinthe leather manufacturing sector.

Products exhibited at these fairs are positioned to export African made merchandizes. This initiative has impacted about 50 SME
businesses with 64.7% acquisition of NTB customers and leads. A total of

. 49 exhibitors
e 302accounts opened
. N64.6min collection for the 2 fair days
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Wema Bank's 2024 initiatives reflect its commitment to empowering SMEs and fostering a more inclusive economy. By leveraging
technology, partnerships,and innovative solutions, the bank is driving economic progress, supporting job creation,and enabling SMEs to

thrive in Nigeria and beyond.

N
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Compliance Risk Framework

Compliance is “adhering to the requirements of law, industry and organizational codes, principles of good governance and ethical
standards.”

The Compliance and Conduct Department is at the forefront of supporting the compliance goals of the bank by implementing
programs thatidentify potential risks, deter misconduct,and potentially reduce penalties.

The continued changes in legislation aimed at combating Money Laundering, Terrorist Financing, and proliferations of equipment for
mass destruction has placed great emphasis on the formal and structured monitoring of compliance with legal, regulatory, and
supervisory requirements.

Our Compliance Risk Framework reflects the following core principles and practices:

1. Ourresponsibilities as employees, our culture, systems,and processes.

2. Compliance with the letter and spirit of regulatory standards and ensuring that the standards are embedded in our processes.
3. Visibility and accountability of senior management in ensuring a strong compliance culture.

4. Engagement with regulatory bodies and industry fora to ensure the maintenance of high standards across the Bank.

The Compliance function reports to the Board Risk & Management Committee and Board Audit Committee through the Executive
Compliance Officer (ECO) and the Chief Compliance Officer (CCO) respectively.

The Compliance Risk Framework utilizes a range of methods, including compliance audit, file reviews, customer surveys and
operational risk assessments to measure the effectiveness of our compliance program. The Compliance and Conduct Department is
supervised by the Chief Compliance Officer (CCO), who ensures the implementation of the Compliance Risk Management
Framework. The team facilitates compliance planning and reporting, specialist advice to business and operational units of the bank as
trusted Compliance Advisors. The Department operates a Cluster Compliance structure. Each Cluster/ Compliance Officer
implements regulatory initiatives and ensures internal policies are adhered to at the Cluster level.

Key components of the Compliance framework:

Board and Management Responsibilities

The overall responsibility of establishing broad business strategy, significant policies and understanding significant risks of the bank
rests with the Board of Directors. In Wema Bank, through the establishment of Board Risk & Management Committee (BRMC), the
Board of Directors oversees the effectiveness and sets the risk acceptance criteria of the AML/CFT programme and compliance to
internal policies.

The Bank's Management sets a strong compliance culture within the bank, with governance & guidance from the Board of Directors.
The Executive Committee (EXCO) puts in place approved policies and procedures to identify, measure, monitor and control risks. The
Bank has a Compliance structure, which assigns clear responsibility, authority, and reporting relationships among members of staff.
The Management, through its monthly Management Risk Committee (MRC) monitors the adequacy and effectiveness of the
Compliance function based on the bank's established policies & procedures.

The Chief Compliance Officer and Chief Financial Officer regularly attests to returns to the Security and Exchange Commission (SEC),
Central Bank of Nigeria (CBN), other regulatory bodies and the public.

Reports to Senior Management and the Board of Directors

Compliance issues and risks identified in the financial environment are discussed at the Board and
*Management Risk Committee meetings as detailed below:

o Management Risk Committee - Monthly

° Board Risk & Management Committee - Quarterly
° Statutory Audit Committee - Quarterly

° Board Audit Committee - Quarterly

Critical emerging issues requiring immediate attention are promptly reported to Management and Board.

Cooperation with Regulators and Law Enforcement Agencies
Wema Bank will continually cooperate with the law enforcement agencies within the limits of the rule governing confidentiality. The
Bank shall comply promptly with all requests made pursuant to the provisions of relevant AML/CFT laws and regulations.
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Compliance and Conduct Department serves as a liaison office between the bank and regulators and a point of contact for all
employees onissues relating to money laundering, terrorist financing and proliferation of weapons for mass destruction.

Customer Due Diligence (CDD)

Wema Bank ensures that due diligence and proper KYC practices are carried out on prospective and existing customers. All parties to a
business are properly identified before relationships are established. At Wema Bank PLC, the level of KYC carried out is determined by
the level of risk associated with the customer. High risk customers are subjected to Enhanced Due Diligence (EDD).

Risk Recognition and Assessment

Wema Bank recognizes and assesses all risks (internal and external factors) that can adversely affect the achievement of the bank's
goals and business objectives. The risk assessment by the bank focuses on the review of business strategies to maximize risk/reward
trade-off within the different areas of the bank. This is based on compliance with regulatory requirements, social, ethical, and
environmental risks that affect the banking industry.

Customer Identification Program (CIP)

A business relationship with Wema Bank will NOT be established until the identity of the potential customer is satisfactorily established.
Where a customer declines to provide any account initiation information, the relationship will NOT be established.

Politically Exposed Persons (PEPs)

In line with regulatory requirements, Wema Bank classifies Politically Exposed Persons (PEPs) as high-risk customers. Senior
Management approval is required before such accounts are opened and for a continuous relationship where an existing customer
becomes a PEP. Due to the peculiarity of transactions of PEPs, such customers and their transactions are subjected to a continuous
monitoring. This is to mitigate money laundering and terrorist financing risks as well as strict adherence to regulatory policies and FATF
recommendations.

Preservation of Customers' Records

In line with applicable laws and regulations, Wema Bank keeps all documents and transaction records of customers during business
relationship for a minimum period of five (5) years after the severance of business relationship with the Bank.

Compliance Training (AML/CFT & Compliance to Internal Policies)

Considering the role of Employees, Management and Board of Directors in the fight against money laundering, terrorist financing and
proliferation of weapons for mass destruction, formal AML/CFT/CPF and other Compliance related trainings are conducted for all
members of staff, Senior Management and Board of Directors at least once a year. Additional trainings and sensitizations are conducted
through the bank's intranet, nuggets and knowledge sharing sessions (KSS). The knowledge base of all employees is periodically
assessed and forms part of the employees' appraisal.

Whistle Blowing/Employees' Responsibilities

Allemployees are responsible for complying with the Bank's policy on whistle blowing. Employees having information on any prohibited,
unlawful act or unethical activity affecting the Bank must promptly report via our robust whistle blowing system. This also enables our
external stakeholders to report unethical activities. The whistle blowing reports are received by the Head, Investigation Team, Chief Audit
Executive, Chief Human Resource Officer,and Chief Compliance Officer of the Bank. This enables the Bank to take measures to address
such reports before they escalate into future liabilities, business threats and losses. The whistle blowing policy protects the whistle
blower from any reprisal for reporting unlawful or unethical act. Employees have been trained via various platforms (such as e-learning,
face-to-face etc.) on how to report contraventions without their identity being revealed. Details of the whistle-blowing channels are
provided below:

Details of the whistle-blowing channels are provided below:
Phone Numbers: +2348022245818;+2348022230169;+2348025015605 & +2348033448971
Email: whistle-blowing@wemabank.com

Anti-Bribery and Corruption

Wema Bank Plc is strongly committed to high ethical standards and integrity. We continue to create awareness amongst our staff on the
importance of ethical conduct. The Bank maintains a corporate culture that rewards honest practices and discourages unethical
activities.

The Bank has an approved Anti-Bribery and Corruption policy,indicating rules that must be adhered to by employees and stakeholders.

Role of Internal Auditors in Evaluating AML/CFT & Compliance to Internal Policies.

The Internal Auditors provide unbiased recommendations on the strength and weakness of the AML/CFT and Internal Compliance
programme of the bank. They examine the records and transactions of the bank and evaluate its accounting and disclosure policies as
well as methods of financial estimation made by the Bank. The Internal Audit function reviews the effectiveness of the AML/CFT/CPF

programme of the bank bi-annually.
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Customer Complaints Management and Feedback

Introduction

In 2024, Wema Bank made bold steps to further position itself as a top-tier service brand by delivering bespoke, technology-driven
customer experiences across all service channels. Guided by our vision to exceed customer expectations by consistently creating a
minimum of 4-star rated experiences for our customers across all channels, we integrated advanced technologies such as artificial
intelligence and Robotic Process Automation (RPA) to optimize responsiveness and recovery when service interruptions occur.

Our customer experience initiatives were strategically aligned with the Central Bank of Nigeria's Consumer Protection Framework,
ensuring that every interaction adheres to regulatory standards while prioritizing innovation and customer satisfaction.

Transformational Achievementsin 2024

This year, Wema Bank's journey toward service excellence was marked by groundbreaking milestones. We achieved remarkable
advancements in complaints management through innovative solutions and optimized processes.

We migrated our contact center infrastructure to Cloud, which enabled us to implement several Al-based capabilities as we leverage
technology to improve speed & efficiency while interacting with customers and solving their problems. The number of dropped calls at
the contact center was 6.7% at the end of 2024 which is more than a 100% improvement in 2023 - customers were able to reach us
within 20 seconds of dialing our numbers.

Our BOTs were smoothly integrated with internal robotic processes to maximize the level of acceptance of our chatbots by customers
(increased by 41% in 2024 compared to 2023) while the average response time by the BOTs was reduced to about 2 minutes. In all,
across the Bank, complaint resolution within SLA improved to 88% which reduced customer/regulatory escalations by 38% as of
December 31,2024.

Description 2024 2023 2024 2023 2024 2023
Pending Complaints B/F 9974 13,642 10843 10273 N/A N/A
Received Complaints 783,461 617941 17964 1,828 17515 11258
Resolved Complaints 780,063 621609 28358 1258 17515 171258
Unresolved‘Complal‘nts escalated N/A - N/A A A A
to CBN for intervention

Unresolved Complaints pending with 1372 9974 240 — . A

the bank C/F

The table above shows the total number of complaints and claims received at the end of the Financial Year 2024 compared to 2023.

The improvement is not limited to the Contact Centre and complaints, we also improve the level of responsiveness through our
centralized functions mainly in the Head Office leveraging technology, streamlined processes, and automation. The SLA compliance rate
(the number of tasks/requests completed within SLA) for the support functions increased from 66.47% at the end of 2023 to 78.43% in
December 2024.

Continuous Feedback Integration

Customer feedback remained integral to our growth strategy in 2024, and we actively sought insights through:
*  Regularcustomer surveys and focus groups.

*  One-on-one business review meetings with key stakeholders.

* Directengagement via "Talk to Us" telephones in our branches.

Over 13,000 customers completed various surveys deployed by the Bank while over 56,000 customers used the 'Talk to Us' phonein the
branches. 158,670 customers reached out to us through the contact center for various reasons not limited to complaints in 2024.

These insights extracted from our engagements with customers directly influenced product enhancements and process optimizations,
ensuring that customer voices remained central to decision-making in Wema Bank.

WEMA BANK
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Looking Ahead

As we close this year, Wema Bank is proud of its achievements in Customer Experience and Service delivery,and we hope to continue to
redefine customer experience through engagement, innovation, personalization,and empathy by blending technology with a customer-
first philosophy.

In 2025, our focus remains steadfast intelligent data-driven engagements, operational efficiency, and 5-Star rated experiences for our
customers. With each interaction, we aim to build enduring trust and loyalty, ensuring that Wema Bank continues to lead as a beacon of
exceptional Customer Experience.

Our goalis to become the No.1 Service Brand in Nigeria within the next 3 years.
Telephone

0-7000 PURPLE, 08039003700
01-2777700

Email:
purpleconnect@wemabank.com

SMS & WhatsApp
0705111 21M

Live Chat
www.wemabank.com

Social Media
Facebook.com/wemabankplc | Youtube.corn/wemabank ’ f in

Instagram.com/wemabank | Twitter.com/google+.com

Ombudsman

01-2779960 - cpu@wemabank.com

Fraud Desk Letters
01-2779836 - Frauddesk@wemabank.com Customer Protection Unit, Wema Bank Plc, Wema Towers, 54 Marina, Lagos

Conclusion:

The improvements made in complaint management in the Bank in 2023 reflect our unwavering dedication to customer-centricity.
In all, our customers are happier, and the Bank's Net Promoter Score (NPS) is soaring to all-time high levels.
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Notice of the 2024 Annual General Meeting

NOTICE IS HEREBY GIVEN that the 2024 Annual General Meeting (AGM) of Wema Bank Plc (the Bank) will be held electronically on
Thursday,May 22,2025 at 11:00amviathe link: https://wemabank.com/AGM/ to transact the following business:

Ordinary Business
1 To lay before the meeting the Audited Financial Statements for the year ended December 31,2024, together with the report of
the Directors, Auditors,and the Statutory Audit Committee thereon.

2. To declare a dividend.

3 To elect/approve the appointment of Director:
I Mr. Olukayode Bakare - Executive Director

4, To re-elect the following Directors retiring by rotation:
I Mrs Bolarin Okunowo

ii. Prince Olusegun Adesegun

iii. Dr. (Mrs.) Oluwayemisi Olorunshola

5 To disclose the remuneration of Managers of the Bank.
6. To authorize the Directors to fix the remuneration of the Auditors.
7. To elect members of the Statutory Audit Committee

Special Business

8 To approve the remuneration of Non-Executive Directors

9 To consider and if thought fit authorize the Board to issue, by way of Private Placement, 4.5 billion ordinary shares of NO.50 kobo
each from the share capital of the Bank up to the sum of N50,000,000,000.00 (Fifty Billion Naira only) at a price of N11.00 or as
otherwise determined by the Board to one or more investors in such tranches and on such terms and conditions as shall be
determined by the Board.

10.  Toconsider and approve the amendment of Clause 93 (jii) of the Articles of Association of the Bank to increase the percentage of
shareholding required to appoint a person to be a director of the Bank from 5% (per cent) to 10% (per cent) of the issued and paid-
up capital of the Bank.

Dated this 25th day of April 2025
By Order of the Board

Johnson Lebile

Company Secretary
FRC/2019/NBA/00000019017

Notes
a. Virtual Meeting Link

Further to the signing into Law of the Business Facilitation (Miscellaneous Provision) Act 2023, which allows companies to hold
meetings electronically, this AGM would be held virtually.

The virtual meeting link for the AGM is via https://wemabank.com/AGM/. This will be sent to all shareholders electronically and
will also be available on the Bank's website. Accreditation of shareholders for the AGM shall begin from May 21,2025 till the
commencement of the meeting.

WEMA BANK
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b. Proxy

A member whois entitled to attend and vote at the Annual General Meeting is therefore entitled to appoint a proxy to attend and
votein his/her stead.

Ablank proxy form s attached to the Annual Report and available on the Bank's website at www.wemabank.com and the

Registrars website at www.gtlregistrars.com. For the appointment to be valid,a completed and duly stamped Proxy Form must
be completed and deposited at the office of the Registrar, Greenwich Registrars & Data Solutions, 274, Murtala Mohammed Way;,
Yaba, Lagos State, not less than forty-eight (48) hours prior to the time fixed for the Annual General Meeting.

c. Dividend Payment and Closure of Register

If the dividend recommended by Directors is approved by members at the Annual General Meeting, the dividend will be payable
less withholding tax on May 22,2025 to shareholders who are listed on the Bank's Register of Members as at the close of
business on May 1,2025. Shareholders who have completed the e-dividend mandate forms will receive a direct credit of the
dividend into their bank accounts.

Notice is therefore given that the Register of Members and Transfer Books will be closed from Friday May 2,2025 to
Wednesday May 7,2025.

d. Statutory Audit Committee

In accordance with the Section 404 (6) of the Companies and Allied Matters Act 2020, any shareholder may nominate another
shareholder for appointment to the Audit Committee. All nomination of members for election to the Audit Committee should
reach the Company Secretary at least twenty-one (21) days before the Annual General Meeting via
companysecretariat@wemabank.com.

Kindly note that the provisions of the Section 404 (5) of the Companies and Allied Matters Act 2020, Codes of Corporate
Governance issued by Securities and Exchange Commission (SEC) and Central Bank of Nigeria (CBN) Corporate Governance
Guidelines for Commercial, Merchant,Non-Interest and Payment Service Banks in Nigeria 2023 require all members of the
Committee to have basic financial literacy and be knowledgeable in internal control processes. Consequently, all nominations
should be accompanied by a copy of the nominee's detailed resume disclosing requisite qualifications.

e. Appointment of Director

Olukayode Bakare was appointed as an Executive Director of the Bank on October 17,2024, subject to CBN’s approval. His
appointment has been approved by the Central Bank of Nigeria and will be presented to the shareholders for the approval of his
appointment at this Annual General Meeting. Olukayode Bakare's profile can be found on the Bank's website.

f. Rights of Shareholders to ask questions

Shareholders have aright to ask questions not only at the meeting, but also in writing prior to the meeting on any item contained
inthe Annual Reports and Accounts. Please send questions and comments to the Company Secretariat Department, Wema
Bank Plc., 54 Marina Lagos not later than 15th day of May 2025.

g Unclaimed Dividend

Alist of unclaimed dividends will be circulated with the Annual Report and Financial Statements. Members concerned are
advised to contact the Registrars - Greenwich Registrars & Data Solutions Limited at 274, Murtala Mohammed Way, Yaba Lagos
State.

h. E-Dividend

Pursuant to the directive of the Securities and Exchange Commission, notice is hereby given to all shareholders to open bank
accounts, stockbroking accounts and CSCS accounts for the purpose of e-dividend.

A detachable application form for e-dividend to enable shareholders furnish particulars of their accounts to the Registrars as
soon as possible is attached to the Annual Reports for convenience. The form can also be downloaded from the Bank’s

website at www.wemabank.com or from Greenwich Registrars & Data Solutions website at www.gtlregistrars.com.

WEMA BANK
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i. Biographical Details of Directors for Re-election/Election

Mrs. Bolarin Okunowo, Prince. Olusegun Adesegun and Dr. (Mrs.) Oluwayemisi Olorunshola will be retiring by rotation at this
meeting in line with Section 285 of CAMA. The retiring Directors, being eligible for re-election are offering themselves for re-
election as Directors at this Annual General Meeting. The profiles of the Directors standing for re-election are available in the
Annual Reportand on the Bank's website.

j. Live Streaming of AGM

The Annual General Meeting will be streamed live online. This will enable shareholders and other stakeholders who could not join
the meeting electronically to follow the proceedings. The link to the live stream will be made available by the Registrars and on

the Bank's website at www.wemabank.com.
k. Electronic copy of Annual Report

The 2024 Annual Report and Accounts of the Bank shall be made available onthe Bank's website at
www.wemabank.com.

Explanatory Notes on The Proposed Resolutions for 2024 Annual General Meeting
Notes below explain the resolutions to be proposed at the upcoming Annual General Meeting

Resolutions 2 to 9 shall be by ordinary resolutions which require a simple majority of votes for them to be passed. Please note that only
members who exercise their voting rights would be considered in determining the number of votes for and against a resolution.

Annual Reports and Accounts

Section 388 (1) of the Companies and Allied Matters Act, 2020 require the Directors of the Bank to lay before the shareholder in a
general meeting for each financial year, copies of the financial statements of the Bank made up to date not exceeding nine months prior
to the date of the meeting. This will enable shareholders access the financial standing of the Bank and ask questions.

Resolution 1:

Dividend Declaration

Section 426 (1) of the Companies and Allied Matters Act 2020 provides that a company at its general meeting may declare dividend
upon recommendation by directors. The recormmendation that dividend should be paid is subject to the approval of the general meeting,
who also reserves the right to reduce the dividend but cannot increase the dividend payable. If the N1.00 dividend recommended is
approved, the dividend, net of withholding tax will be payable on May 22,2025 to those shareholders registered on the Bank's Register of
Shareholders as of May 1,2025.

Resolution 2:

Ratification of Director’s Appointment

Section 274 (2) of the Companies and Allied Matters Act 2020 provides that where a casual vacancy is filled by the directors, the person
may be approved by the general meeting at the AGM and if not so approved, he shall immediately cease to be a director. Olukayode
Bakare was appointed as a Director,and he will be presented to the general meeting who has the right to ratify his appointment.

Resolution 3:

Re-election of Directors

Section 285 (1) of the Companies and Allied Matters Act 2020 provides that one-third of directors of the Bank shalll retire from office at
the annual general meeting. Subsection (2) provides that the directors to retire are those who have been longest in office since the last
election. In relation to the above cited section, the Bank's Articles of Association require one-third of all Non-Executive Directors
(rounded down) to stand for re-election every year,depending on their tenure on the Board.

In keeping with the requirement, Mrs. Bolarin Okunowo, Prince. Olusegun Adesegun and Dr. (Mrs.) Oluwayemisi Olorunshola will retire at
this Annual General Meeting and being eligible for re-election, will submit themselves for re-election. It is hereby confirmed that
following a formal evaluation, the Directors continue to demonstrate commitment to their role as Non-Executive Directors.

The profiles of these Directors are provided in the Annual Report.

WEMA BANK
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Resolution 4:

Disclosure of Remuneration of Managers

In line with the provision of Section 257 of the Companies and Allied Matters Act, 2020, the Bank shall at the General Meeting disclose the
remuneration of its managers to the shareholders.

Resolution 5:

Approval of Auditors Remuneration

In line with the provision of Section 238 of the Companies and Allied Matters Act, 2020, one of the businesses to be transacted at the
Annual General Meeting is fixing the remuneration of the statutory auditors. At this meeting, the shareholders shall be required to
authorize the Directors to fix the remuneration of the Auditors for the financial year ending December 31,2025.

Resolution 6:

Election to the Statutory Audit Committee

Section 404 (6) of the Companies and Allied Matters Act, 2020, provides that any member may nominate another member of the
company to the Audit Committee by giving written notice of such nomination to the Company Secretary at least twenty-one (21) days
before the Annual General Meeting and any nomination not received prior to the meeting as stipulated is invalid. New Audit Committee
members shall be appointed at this General Meeting.

Resolution 7:

Approval of Director's Remuneration

Section 293 (1) of the Companies and Allied Matters Act provides that the remuneration of the directors is determined by the company in
a general meeting and such remuneration is deemed to accrue day-to-day. Shareholders will therefore be required to approve an annual
fee of N144,500,000.00 (One Hundred and Forty-Four Million, Five Hundred Thousand Naira) only for the Non-Executive Directors for
the 2024 financial year. The proposed remuneration is maintained at the 2023 threshold.

Resolution 8:

Approval of Additional Capital by way of Private Placement

Following the General Meeting's approval at the AGM for 2023 financial year that the Bank should raise additional capital to enable it to
meet the Central Bank of Nigeria's recapitalization directives for a National Licensed Bank and achieve its business needs, the Board
intends to present a resolution to raise additional capital in the sum of N50,000,000,000.00 (Fifty Billion Naira only) by way of Private
Placement to meet a portion of the minimum recapitalization requirement for a National Licensed Bank.

Resolution 9:

Alteration of the Articles of Association

In line with the provisions of Section 53 (1) of the Companies and Allied Matters Act, 2020, a company may, by special resolution, alter or
addtoits Articles of Association,including the deletion or modification of existing provisions. Accordingly, a resolution is being proposed to
the General Meeting to amend Clause 93 (jii) of the Bank's Articles of Association, to revise the percentage of shares required for a
shareholder to appoint a director of the Bank from 5% (per cent) to 10% (per cent) of the issued and paid-up share capital of the Bank.

Saving for
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Download ALAT to get started
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Chairman’s Statement

Distinguished Shareholders, Ladies and Gentlemen. It is with great pleasure that |
welcome you all to our Annual General Meeting for the year ended December 3st,
2024. It is indeed an honor to address you today as the Chairman of the Board of
Directors of Wema Bank.

The Bank marked its 80th anniversary on the 2nd of May 2025. The anniversary
was a useful time to reflect on our heritage and the Bank's impact on staff,
customers and the country over the last 8 decades. The gathering offered us an
opportunity not only to reflect on the achievements of the past year but, as the
oldest surviving indigenous bank in the country, our 80 years of existence is also a
clear testament to the resilience and exceptional performance of our bank in the

face of challenging market conditions.

Dr. (Mrs.) Oluwayemisi Olorunshola
Chairman Board of Directors

In the year under review, the Nigerian economy faced a set of challenges, including currency
fluctuations, high inflation, and talent migration. All these impacted the performance of
businesses, institutions, and the national economy during the year. The global economic
landscape was also marked by significant challenges, including inflation, geopolitical tensions,
supply chain disruptions, and conflicts, but despite these challenges, Wema Bank
demonstrated strength and adaptability.

Wema Bank, your bank, achieved strong growth throughout the period. Our focus on execution
excellence and adaptability to the evolving landscape, made us even stronger. It is encouraging
to see the bank's continued and commmendable progress across various growth indices.

Our innovative digital platform, ALAT, remains a key differentiator, maintaining its market
leadership in the digital space with impressive performance. This achievement underscores
our commitment to leveraging technology to drive growth, improve customer experience and
enhance operational efficiency.

Domestic Economy
The Nigerian economy displayed resilience in 2024, overcoming significant challenges such as

high inflation, exchange rate volatility,and the removal of subsidies. In the 4th Quarter of 2024,
GDP increased to 3.84building on the 3.46% growth recorded in the 3rd quarter outpacing the
3.52% growth observed during the same period in 2023,

The banking sector operated within a particularly challenging environment, navigating
inflationary pressures that reached 34.80% in December 2024. Moreover, the banking
industry faced substantial regulatory and market reforms, including adjustments in monetary
policy, foreign exchange management, and capitalization requirements:

. Banking Sector Recapitalization: Banks were required to meet higher capital thresholds
within two years,a move designed to enhance the sector's stability and resilience.

. Monetary Policy Adjustments: The CBN increased the MPR from 18.75% in January to
275% by November2024.

. Foreign Exchange Reforms: Measures such as limiting banks' foreign currency

holdings, introducing the Electronic Foreign Exchange Matching System (EFEMS) to
improve transparency,and easing regulations for International Money Transfer
Operators (IMTOs) were implemented.

. Liquidity Management: The CBN raised the Cash Reserve Ratio and conducted
significant open market operations.

2024

91.51%

N225.75Bn N432.34 Bn

Profit Before Tax (PBT)

2024

A
135.16%

N43.59 Bn N102.51Bn

Profit After Tax (PAT)

2024

A
140.13%

N35.93Bn N86.29 Bn

Total Deposits

N1,860.57Bn

2024

35.65%

N2,523.82 Bn

N
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Total Assets

Despite a complex macroeconomic landscape, the banking sector has adapted, demonstrating
resilience in the face of economic uncertainties and ongoing reforms. 2024

A
60.04%

Operating Environment

2024 was marked by significant geopolitical challenges, with tensions such as the ongoing
conflict in Eastern Europe and Middle East causing disruptions to supply chain operations and
elevating energy costs. These challenges have created an unpredictable environment for
global trade and investment,complicating long-term business planning.

N2,240.06Bn N3,585.05 Bn

Governments around the world are enacting stricter regulations related to data privacy,
cybersecurity, and environmental standards. To avoid penalties and safeguard their
reputations, companies must remain vigilant and proactive in meeting these regulatory
requirements. Meanwhile, rapid technological advancements—such as artificial intelligence,

2024

automation, and digital transformation—are reshaping industries. Firms are investing in - 49A94%

technology to enhance efficiency and competitiveness, although this transformation brings

both opportunities and challenges as businesses strive to stay relevant in a dynamic
environment. N801.10Bn N1,201.21Bn

Globally, the economy is projected to grow modestly by 2.4% in 2025. However, inflation

continues to pose a significant challenge, driven by elevated food and energy prices. Central banks have responded with aggressive
interest rate hikes to manage inflation, but these measures have also resulted in capital outflows from emerging markets.

«  Geopolitical Tensions: : Conflicts in Eastern Europe, particularly the Russia-Ukraine war,and unrest in the Middle East continue to
generate uncertainty in global markets. These tensions disrupt vital supply chains, elevate energy prices, and dampen investor
confidence, creating challenges for businesses and economies worldwide.

»  China's Economic Slowdown: China's economic growth in 2024 was forecasted to be the weakest since 1990, excluding the
COVID-19 period. Sluggish domestic demand, declining exports, and structural challenges contributed to this slowdown, with potential
ripple effects on global trade, supply chains,and investment flows.

«  Financial Stress: High levels of public and private debt, coupled with financial instability, are raising alarm in several regions.
Concerns about potential banking crises and heightened market volatility have created an environment of caution among investors and
policymakers.

»  Trade Fragmentation: Rising protectionism and trade barriers, especially between major economies like the US and China, are
disrupting established trade flows. These divisions weakened global economic cooperation, hinder innovation, and imposed additional
costs on businesses operating across borders.

e Climate Change: The effects of climate change, such as extreme weather events, are causing disruptions in agriculture,
infrastructure, and energy sectors. Simultaneously, the transition to greener economies poses adjustment challenges but also presents
opportunities for innovation and sustainable growth.

Financial Scorecard

The Bank continued to record improved performance, as Gross Earnings grew by 915% from N225.75 billion in FY 2023 to N432.34
billion in FY 2024. Profit before Tax (PBT) increased by 135.16% to N102.51 billion from N43.59 billion in FY 2023, and Profit After Tax
(PAT) increased by 140.13% to N86.29 billion from N35.93 billion reported in FY 2023. The Bank grew its Total Deposits by 35.65% as of
FY 2024 toN2,523.82 billion from N 1,860.57 billion reported in FY 2023.

Total Assets as of FY 2024 stood at N3,585.05billion, representing a 60.04% increase over the N2,240.06billion recorded in the
corresponding year of 2023 and placing the Bank squarely above the One trillion Naira mark, a milestone we surpassed in Q3 2021.
Additionally, loans to customers rose by 49.94% to close FY 2024 at N1,201.21 billion from the 801.10 billion recorded in 2023.

Impressively, the Wema and ALAT brands continue to win public acceptance and market relevance, The Bank continues to record

growth in its retail deposit drive. It also has been a good year with our earnings growing by 91.51% year on year with earnings per share at
483.2kobo. The Bank's NPL closed at 3.86%,a reduction from FY 2023 position.

WEMA BANK
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Our Strategic Focus

The bank closed out on its Digital Dominance in Three (DD3) strategy last year and has launched a new Strategy to help propel the
bank's corporate ambition. The Top Tier in Three (TTT) strategy is a growth strategy structured to drive the attainment of the bank's
enterprise aspirations and aimed at making sure the bank is a Tier 1bank within 5 years and a systemically important bank (SIB) in 3
years.

To meet the new CBN capital requirements, the bank will be raising N200bn in new capital as approved by the shareholders at the last
Annual General meeting. This will is broken down into N150bn Rights Issue and N50bn in Special Placement. Additionally, we remain
committed to maintaining leadership in the digital banking space and enhancing our corporate and commercial presence on a global
scale.

Capital Raise Update

The Board of Directors of Wema Bank has initiated its approved Capital Management plan after the new directive by CBN and sequel to
the approval of the shareholder at the AGM held in 2024. The plan includes the following:

1 To raise the sum of N150,000,000,000.00(One Hundred and Fifty Billion naira) through a Rights Issuance Program to meet the
new CBN capital requirement.

2. Tostrengthen our capital position, by raising N50,000,000,000 (Fifty Billion Naira) through a Special Placement Program.
The capital raise through a Rights Issuance will commence in the first quarter of 2025 to raise an additional N200bn in fresh capital.
In summary, we will continue to seek to improve our position in the industry by:

Achieving full compliance with the new CBN capital requirements ahead of the April 2026 deadline.

Strengthening key financial performance indicators as we transition into a Systemically Important Bank (SIB).

Driving innovation and expanding our leadership in the digital banking space to deliver seamless customer experiences.

Enhancing operational efficiency and governance frameworks to sustain long-term growth and stability.
Expanding our corporate and commercial banking capabilities to better serve our clients locally and globally.

QIFNEE NI

Our Achievements

Our performance over the past year highlights our resilience and adaptability as an organization. Despite operating in a highly
constrained, regulatory and economic environment, we achieved remarkable year-on-year growth across key performance metrics.

In alignment with our strategic goals, we successfully raised N4O billion, reflecting strong investor confidence in our institution and
positioning us to meet the new CBN capital requirements. Furthermore, Wema Bank was certified as the No. 1 Great Place to Work in
Nigeria,underscoring our unwavering commitment to staff welfare and fostering a progressive organizational culture.

ALAT, our flagship digital platform, continues to serve as a key growth driver and a hallmark of our innovative mindset. With the
introduction of innovative features, including the ALAT Xplore platform, we are poised for even greater growth and heightened
performance in the coming year.

Additionally, we celebrated the successful graduation of participants from our Skillnovation Program, a partnership with the Federal
Government of Nigeria aimed at equipping young talents with the technology skills and knowledge necessary to excel in today's
dynamic business environment.

As a customer-centric organization, we remain committed to delivering exceptional service and innovative solutions. By prioritizing our
customers' needs and leveraging digital advancements, we are well-positioned to achieve sustained growth and industry leadership in
the year ahead.
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2025 Outlook

As we step into 2025, the Bank remains steadfast in its commitment to driving growth and achieving its strategic objectives. While
the global economic outlook remains uncertain, the projected GDP growth rates of 4.2% for Sub-Saharan Africa and 3.2% for
Nigeria in 2025 present opportunities for expansion and increased economic activity.

Nevertheless, we recognize the potential downside risks associated with these projections. Critical factors that could influence our
progress include:

. Global Oil Market Volatility: Fluctuations in global oil prices that could impact Nigeria's fiscal revenues and overall
economic performance.

. Insecurity: Ongoing security challenges in various regions, which may disrupt economic activities and hinder growth.

. High Inflation Rates: Persistent inflationary pressures that continue to erode consumer purchasing power and increase
operating costs for businesses.

. Workforce Dynamics: The ongoing brain drain and evolving global attitudes toward work, which may intensify workforce

shortages and require adaptive workforce strategies.
Despite these challenges, the Bank remains resolute in its pursuit of innovative solutions to deliver exceptional customer
experiences, drive superior returns, and empower our customers and communities. By leveraging cutting-edge products and
services, we are well-positioned to navigate the evolving economic landscape and seize opportunities for sustainable growth in
2025.

On behalf of the Board of Directors, | extend our heartfelt gratitude for your unwavering support and loyalty

Oluwayemisi Olorunshola
Chairman Board of Directors
FRC/2023/PRO/DIR/003/492710

10 March 2025
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MD/CEO Statement

Dear Shareholders,

It is my honor to welcome you to our Annual General Meeting for the financial year ended December 31, 2024.
Today, we are not only reflecting on a year of achievements but also celebrating Wema Bank's unwavering
resilience, strategic innovation, and operational excellence in the face of challenges. Despite global inflationary
pressures, geopolitical uncertainties, and supply chain disruptions, your bank has demonstrated remarkable
adaptability, strength, and vision.

Guided by our commitment to excellence, we navigated the dynamic landscape of our industry with agility and
foresight. A cornerstone of this success is our digital banking platform, ALAT, which continues to lead the way in
creativity and innovation, solidifying its position as a market leader.

Our Strategic Focus

The Bank is in the second year of executing our enterprise strategy called Top Tier in Three (TTT). This roadmap
aims to position Wema Bank among Nigeria's top-tier banks within three years. Entering the second year of this
strategy, we remain resolute in our commitmentto achieving these milestones.

Inresponse to the new Central Bank of Nigeria's capital requirements for commercial banks, we are implementing
our capital management plan to ensure that we meet the regulator's expectation by the end of FY 2025. We intend
to openourprograminQ2,2025and wrap up before yearend.

Our core focus will continue to be on delivering our banking mandate to the highest standard possible while
delighting our customers with high quality service. Our digital play will also be sustained with the introduction of

new products and services. We will also continue to expand our offerings in the corporate and commercial space.

Key areas of focus over the next 12 months will include:

. Achieving full compliance with the new CBN capital requirements ahead of the April 2026 deadline.

. Strengthening of key financial performanceindicators as part of our growth ambitions.

. Utilization of the latestinnovation in the digital banking space to enhance our leadership while delivering
seamless customer experiences.

. Enhancing operational efficiency and governance frameworks to ensure sustainable growth.

. Expanding our corporate and commercial banking capabilities to serve clients locally and globally.

Our Achievements

This past year has underscored our resilience as we achieved notable growth across key performance metrics
despite a constrained regulatory and economic environment. Some of the highlightsinclude:

Capital Raise Success

We successfully raised N40 billion, reinforcing investor confidence and positioning us to meet the CBN capital
requirements.
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Recognition as No. 1Great Place to Work

Wema Bank was certified as the best workplace in Nigeria, recognized for Innovation, Learning and Development,
and as the best employer for Millennials. The launch of our Purple Créche Initiative further demonstrated our
commitmentto fostering a family-friendly work environment.

Digital Innovation through ALAT

Our flagship platform, ALAT, continues to drive growth and innovation. With the introduction of new features such
as ALAT Explore and ALAT Pay, we are poised for even greater success in the comingyear.

Youth Empowerment through Skillnovation

We celebrated the graduation of participants from the Skillnovation Program, a joint initiative with the Federal
Governmentof Nigeria aimed at equipping Nigeria's youth with the skills necessary to thrive in a digital economy.

Looking Ahead

As we step into 2025, we remain focused on delivering superior returns to our shareholders and exceptional
service to our customers. We are energized by the opportunities that lie ahead and confidentin our ability to meet
and exceed expectations.

Your unwavering support continues to be the cornerstone of our success, and we are grateful to have you on this

journey with us.
Thank you for your trust, confidence, and partnership as we chart the course for another year of growth and

success.

N <

Moruf Oseni

Managing Director/CEQ
FRC/2013/NIM/00000002114
10 March 2025
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Dr. Oluwayemisi Olorunshola o Moruf Oseni
Chairman } v Managing Director/CEQ
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Board and Management

Top L-R: Mrs Bolarin Okunowo (Independent Non-Exec), Prince Olusegun Adesegun(Non-Exec), Bottom R-L: Yusuf Kazaure (Non-Exec), Segun Opeke (ED), Abolanle Matel-Okoh (Non-Exec),
Oluwole Ajimisinmi (DMD), Yewande Zaccheaus (Non-Exec) and Olukayode Bakare (ED) Adeyemi Adefarakan (Non-Exec), Ibiye Ekong (Independent Non-Exec) and Tunde Mabawonku (ED)
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Profile of Directors

Dr.Oluwayemisi Olorunshola
Chairman

professional and a business associate with over 16 years experience in

a multinational organisation and over 10 years as a business manager,
She possesses a B.Sc. Education degree in Education & Economics from the
prestigious Obafemi Awolowo University, lle Ife, a Master of Business
Administration degree from University of Liverpool, UK, and a Doctorate
degree in Business Administration from Walden University, USA.

D r. (Mrs) Oluwayemisi Olorunshola is an experienced Supply Chain

She Is a well trained professional in various aspects of business management
and her work experience spans every aspect of the supply chain including
Business & Production Planning procurement, Distribution, Import & Export,
and Logistics Services, She is a lover of education. Her widely read publication
on small business sustainability strategies published in the journal of
Functional Education FEAcademia , Proguest.com, and Academia.edu, has
been referenced by many scholars.

Dr. Mrs Olorunshola is a fellow of the International Institute for African
Scholars and a chartered member of the Nigerian Chartered Institute of
Personnel Management. An ardent believer in community development and
in pursuant of this interest, she is a volunteer in many civic activities where she
has contributed greatly to the development of her community and other areas
of influence.

Dr. (Mrs) Oluwayemisi Olorunshola joined the Board of Wema Bank Plc. in
January 2022.

Moruf Oseni
Managing Director/CEQO

M oruf Oseni is currently the Managing Director/CEQ of

Wema Bank Plc. He joined Wema Bank in June 2012 as
an Executive Director. He has over 26 years of cognate
experience with more than 17 years at Senior to Executive
Management levels. Moruf Oseni was an Executive Director for
six (6) years and Deputy Managing Director for over four (4) years
before his elevation to MD/CEQ.

He has played a major role in the execution of the turnaround
program of the Bank. He was responsible for the launch of ALAT
- Nigeria's 1st digital Bank that has received local and global
awards and multiple accolades. Prior to Wema Bank, he was the
CEQ of MG Ineso Limited, a principal investment and financial
advisory firm and before that, he was an investment banker at
both Renaissance Capital and Schroder Salomon Smith
Barney/Citigroup Global markets.

Moruf holds a Master of Business Administration (MBA) from
Institut European d'Administration des Affaires (INSEAD) in
France, a Master in Finance (MiF) from the London Business
School and a BSc. in Computer Engineering from Obafemi
Awolowo University (OAU), lle-Ife, Nigeria. He is also an alumnus
of both the Advanced Management Program (AMP) of Harvard
Business School and King's College, Lagos.
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Profile of Directors

Tunde Mabawonku
Executive Director

working experience spanning across digital banking, retail
banking, financial control, strategic management, culture
transformation, change management, tax & cost management,

I unde is a seasoned professional with over 24 years

investor relations, corporate sustainability, human capital

management, business performance, credit/risk, and customer

experience.

Tunde started his career in Chartered Bank then moved to

Oluwole Ajimisinmi
Deputy Managing Director

Company Secretary/Legal Adviser of the Bank. Prior to his

appointment as an Executive Director in July 2020, he was the
Regional Executive in charge of the Bank's Retail, Commercial and
Public Sector business in the Lagos Business Directorate of the Bank, a
portfolio which he still manages.

Oluwole Ajimisinmi joined Wema Bank in June 2009 as the

Wole is an experienced banking professional with over 25 years'
experience in legal, banking, financial risks mitigation, Commercial
lending, transaction structuring, mergers & acquisitions, cross border
business advisory and classified asset recovery across different
business jurisdictions. Having started his career as a solicitor in a private
law firm, he began his journey in banking with Prudent Bank. He led the
Legal Team that worked on the successful consolidation of five banks,
which included Prudent Bank Plc, EIB International Bank Plc,
Cooperative Bank Plc, Bond Bank Plc and Reliance Bank Limited to
form Skye Bank Plc.

He went on to serve as Head, Legal Services Department for Skye Bank,
overseeing legal services for the 207 branches of the bank and later
joined Wema Bank as the Company Secretary and Legal Adviser of the
Bank where he oversaw the responsibility of proffering opinions on all
legal related issues, including but not limited to securitization of credits,
deal structuring etc, and later as Divisional Head of Corporate Services
supervising over 6 Departments: Legal Services, Investor Relations,
General Admin Services, Board Secretariat, Brand & Marketing
Communications and Property Management. Wole was elevated to the
position of DMD of the Bank in December 2024

Prudent Bank where he headed the performance management
and cost control unit. He proceeded to become the deputy head
of financial control and strategy department of the same bank.

Tunde is an Alumnus of the Harvard Business School General
Management Program and also holds a Master's Degree in
Finance (MiF) from London Business School, London and a BSc.
in Economics from the University of Ibadan, Oyo State Nigeria.
Prior to his appointment as an Executive Director in April, 2023,
Tunde was the Chief Financial Officer (CFO) for the Bank and
headed the Finance and Corporate Services Division as well.
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Profile of Directors

Olukayode Bakare
Executive Director

lukayode is an ardent treasury and finance professional
with over thirty-two (32) years post-graduation experience
from both academics and banking sectors, respectively.

Until his appointment as an executive director, he was the Divisional
Executive in charge of Treasury, Wholesale Funding & Global Trade

Business of the Bank.

Olukayode studied Economics at the Ogun State University and
thereafter obtained an MSC from the University of Ibadan in 1995.
He also holds an ACI dealing Certificate (Distinction) of the
Financial Markets Association, Paris, France.

Olukayode started his banking career in Ecobank Limited and has
played diverse strategic roles in various banking institutions
including being the pioneer Treasurer at Diamond du Republic of
Benin. He once had a stint at Intercontinental Bank (now Access
Bank) as the Group Executive, Market Risk Management.

Olukayode has attended various courses and seminars including
the Advanced Capital Market program at the New York Institute of

Segun Opeke
Executive Director

thirty-five (35) years working experience from leading Nigerian

commercial banks. He studied Banking and Finance at the
University of Lagos and thereafter obtained an MBA from the same
University of Lagos in 1999. He is also an alumnus of the Columbia
Business School, New York and the London Business School, United
Kingdom.

Segun Opeke is a result oriented professional banker with over

Segun started his banking career at Chartered Bank Limited and
played diverse strategic roles in various banking institutions including
leading the consumer banking team in FSB International Bank before
proceeding to Prudent Bank as an Area Manager.

Following the consolidation of Skye Bank in 2006, Segun worked as
the bank's Treasurer, Regional Director and later became the Group
Head of Corporate Banking, Aviation and Maritime group. Upon
Polaris Bank taking over the defunct Skye Bank in 2018, Segun was
made an Executive Director in charge of Lagos Business and
Corporate Banking directorates until June 2023 when he retired from
the Bank.

Segun has attended several professional, management and
leadership programs in world class institutions including INSEAD and
Euromoney, London. He is a strong team player, and he is credited with
making immense contributions in the areas of business development,
corporate finance/restructuring and digital transformation.

He was appointed as an Executive Director in February 2024.

Finance, Digital Transformation at IMD, Lausanne, Switzerland and
Changing the Game: Negotiation and Competitive Decision-
Making at Harvard Business School. He is an Honorary Senior

Member of the Chartered Institute of Bankers of Nigeria.

He was appointed as an Executive Director in December 2024.

N
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Abolanle Matel-Okoh
Non-Executive Director

0 n Attorney with over 31years' experience in diverse areas of

judicial science encompassing legal research, investigation

of cases, adjudication of clients’ claims, and transaction of
clients’ business. An effective facilitator, she possesses a strong
client focus, and a genuine commitment to achieve established
objectives.

Abolanle holds an LL. B (Hons) Degree in Law from the Olabisi
Onabanjo University and was admitted to the Nigerian Bar as well
as the New York State Bar. She is well-trained in the effectiveness
of corporate boards, risk management, and advanced strategy for
directors. She has attended training and seminars at IMD in
Lausanne Switzerland, INSEAD in Fontainebleau France as well as
Harvard Business Schoolin Boston USA.

A Certified Executive coach, she is the founder and CEO of BMO
Advisory Services a coaching and leadership development outfit
with a particular focus on women empowerment. She is a recipient
of the prestigious “Super Achiever” Peak Performing Woman of the
Year 2023 award, the 2024 Leading Ladies Africa award, and the
ABCD Africa 100 Most Impactful Voices 2024 award.

Abolanle joined the Board in January 2015

Prince Olusegun Adesegun
Non-Executive Director

Degree in Industrial Psychology from the University of

P rince Olusegun Adesegun is a Psychologist with a Master’s
|badan.

He started his career at Pyramid Products Limited as a Manager in
Training and rose to become the General Manager of the then |
Eastern Zone in 1988. Upon retirement, he engaged in private
business and has over time garnered experience in marketing
administration, management, and supply chain logistics solutions.
He eventually became the CEO of Pecol Ventures Limited - a cash
crop export and paper products company which he helped to grow
from a small producer to a large, world-class Agric-Export firm.

Between 2011 - 2015, Prince Adesegun served as the Deputy
Governor of Ogun State. He is currently a Career Counsellor and
Consultant for high-quality investment decisions.

He joined the board in July 2021.
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Adeyemi Adefarakan
Non-Executive Director

n a career that spans 25 years of international and cross-sector

experience, Adeyemi Adefarakan is a seasoned C-suite executive with

strong global investment banking, portfolio risk, asset and financial
management exposure.He graduated with a BSc (Hons) in Economics &
Accountancy from the prestigious City University, London, and holds a
Master’s degree in International Securities, Investment & Banking from the
acclaimed ICMA Centre at the University of Reading, UK.

He is also an alumnus of both the Emerging CFO: Strategic Financial
Leadership Programme at Stanford Graduate School of Business, USA, and
Global CEO Africa Programme in the triumvirate of business schools
comprising Lagos Business School (Nigeria), Strathmore Business School
(Nairobi, Kenya) and Yale School of Management (Connecticut, USA).

Adeyemi forged his career on the trading floors of some of London’s
financial powerhouses including State Street Global Markets, DRW
Investments, JP Morgan Chase, Deutsche Bank and HSBC Global Asset
Management. In his years in London, he traded both vanilla and complex
instruments and risk-managed multi-billion-dollar multi-asset portfolios.

He currently serves as the Executive Vice Chairman on the board of CBSL
(Continental Broadcasting Service Limited) alongside other board positions
where he creates and extracts shareholder value through active board
engagement.Adeyemi became a Non-Executive Director of the Bank in July
2021.

Yewande Zaccheaus
Non-Executive Director

ewande Zaccheaus is the Founder and Chairman of Eventful Ltd, a

pioneering and leading event planning and consulting company in

Nigeria. She studied Law at the University of Lagos and thereafter
obtained an LLM from Cambridge University, England. Yewande started her
career with Nigerian American Merchant Bank. She later moved into private
practice before joining Ecobank Nigeria Plc where she worked as the
Company Secretary and Legal Adviser from 1989 till 2002. She also had a
stint in Private Banking department of Ecobank Nigeria Plc before she
retired from Banking.

After a successful career in law and banking, Yewande established her own
business, Eventful Ltd in 2002. She retired in March 2021 after 19 years of
leading the company, achieving the first leadership transition in the event
industry. In addition, Yewande is a founding Trustee and a past Chairperson
of Women in Management and Business (WIMBIZ). She is an award winning
entrepreneur who serves on several boards and non-profit organisations as
non-executive director and chairman.

She joined the Board in October 2023.
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Bolarin Okunowo

Independent Non-Executive Director

with over 18 years of experience in a range of roles spanning
investment banking and financial services, manufacturing, oil and
gas, real estate, and hospitality, She is the Managing Director/Chief
Executive Officer of Chemical and Allied Products Plc (CAP Pic), a
subsidiary of UAC of Nigeria Pic UACN"). Prior to her executive appointment
at CAP Pic, Bolarin served as the immediate past Managing Director/CEO
of Portland Paints and Products Nigeria Pic ("Portland Paints"), another
subsidiary of UACN, At Portland Paints, she led a turnaround of the business
and the implementation of the successful merger with CAP Plc In July 2021.

B olarin Okunowo is a seasoned business leader and finance specialist

Per UACN Group appiontments, she was the Head, Energy & Infrastructure
Finance at Stanbic IBTC Capital ("Stanbic") with responsibility for the oil and
gas, power,and infrastructure debt finance portfolio, Prior to Stanbic, Bolarin
worked with ARM Investments Managers and PricewaterhouseCoopers.
Bolarinis a qualified Chartered Accountant; she holds a bachelors degree in
Commerce from the University of Birmingham UK and a masters degree In
Information Systems from the prestigious London School of Economics.

She has served in various capacities on the boards of various publicly listed
companies. She is currently a Non-Executive Director of Livestock Feeds
Plc and chairs the Board Risk Management Committee.

Bolarin joined the Board of the Bank in January 2022 and chairs the Bank's
Remuneration, Nomination and Governance Committee; and the Board
Audit Committee.

Ibiye Ekong
Independent Non-Executive Director

biye Ekong is a finance professional with over 28 years' experience in

Accounting and Banking and Finance with a passionate bias for Retail

Banking. She started her professional working career as Management
Trainee and later Assistant Treasurer at John Holt Plc where she was charged
with funds management and foreign exchange bidding management. She later
joined banking at Chartered Bank Plc's Correspondent Banking Unit,and was at
one time, the Treasurer of the bank managing the bank's assets and liabilities.
She was part of the pioneer team that transformed the operations of Prudent
Merchant Bank to commercial banking, contributing to the growth and
development of Prudent Bank in various senior management capacities, to wit:
Senior Manager (Treasury), Assistant General Manager (Treasury), Deputy
General Manager (Corporate Banking Group). From 2006, as part of the
consolidated Skye Bank Team, she was General Manager (Business
Development) and Head of Enterprise Risk Management before becoming an
Executive Director in charge of the South-South, Edo, Delta and South-East
Regions of the bank, as well as Head of the retail banking team.
She retired from Skye Bank Plc as an Executive Director.
Ibiye is a Fellow and former Council Member of the Chartered Institute of
Bankers of Nigeria (CIBN) and currently serves on the Finance and General
Purposes Committee of the Governing Council of the CIBN. She is also a Fellow
of the Institute of Chartered Accountants of Nigeria (ICAN) and member of the
Institute of Directors (loD) and the Risk Management Association of Nigeria.
She had served as a member of the Audit Committee of Nigerian Interbank
Settlement System (NIBSS) and member of the Audit Committee of the
Chartered Institute of Bankers of Nigeria (CIBN) and member of several other
committees of the CIBN.
Mrs Ekong was appointed to the Board as an Independent Non - Executive
Director in September 2020 and she is the chairman of the Bank's Board Credit

Committee. W
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; R_rof_ile of Directors

Yusuf Kazaure
Non- Executive Director

years cumulative multi sector working experience spanning
Architecture, Construction, Banking, as well as Information and
Communication Technology (ICT). He is an experienced corporate and
technology industry executive, focused on transformative outcomes and
motivated by challenges. Mr. Kazaure obtained a BSc and MSc in
Architecture from the prestigious Ahmadu Bello University Zaria, Nigeria.
He is also an alumnus of Bayero University Kano, Nigeria and Oxford
University, United Kingdom where he obtained an MBA and Diploma in
Computing respectively. He is currently pursuing a PhD in Cybersecurity at
the Nasarawa State University, Keffi, Nigeria.

Yusuf Kazaure is a seasoned professional with over thirty-five (35)

He started his career in the public service in 1987 as an Architect in the Kano
State Ministry of Works and Housing before moving into the banking sector
where he worked for 10 years. He served as the Permanent Secretary in the
Ministry of Commerce and that of Urban & Regional Planning in Jigawa
State and later became a Director General in charge of International and
Governmental Affairs in the Executive Governor's Office of Jigawa State
between 1999 and 2002. He was the pioneer Managing Director /CEQ of
Galaxy Information Technology and Telecommunication Ltd - the Jigawa
State owned ICT company in 2002, and later the CEO of Galaxy Backbone
Ltd - a Federal Government owned ICT company in 2014 up until
December 2019. He was also the Chairman of the Board of Directors,
Nigeria Satellite Communications Ltd between January 2020 to June
2023 and a director of MAG Group Ltd, a multinational conglomerate with
about eight (8) subsidiaries/ affiliates that have a presence in over 20
countries.

Mr. Kazaure has attended several executive training courses at various
universities and institutions across the world including Leading the Effective
Sales Team at INSEAD, in France; Strategic Alliance at Wharton, University
of Pennsylvania, USA; Securitization for Housing Finance, Fannie Mae, USA;
the Advance Management Training Program (AMP) of the Lagos Business
School; the CIO Institute of Carnegie Mellon University, USA to mention a
few. He is a fellow of the Nigeria Computer Society, a fellow of the Nigeria
Institute of Management Consultants and a fellow of the Nigerian Institute
of Architects.

He was appointed as a Non-Executive Director in February 2024.

W
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' Wole Ajimisinmi
Moruf Oseni Deputy Manjagmg Bl Tunde Mabawonku Segun Opeke

Managing Director/CEO Executive Director Executive Director

Olukayode Bakare

Executive Director

General Managers

Oluwatoyin Karieren Rotimi Badiru
Chief Compliance Officer Regional Executive, Lagos Island 1 Syg{]i?gssk E?fighe
2::2?2 Esxgcgsgy Ololade Ogungbenro HEngrganue':l Ea?f:‘
‘South-West ! Divisional Heagul?trj;ds People and (EE) U e

Deputy General Managers

Olusegun Adeniyi Adeoluwa Akomolafe Adekunle Onitiri Tajudeen Bakare
Chief Digital Officer Chief Information Officer Divisional Head, Remedial Asset Divisional Head, Business Support
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Olalekan Somorin Ayodele Olojede Kayode Oladipo

Regional Manager,lkeja Divisional Head, Retail and SME Regional Executive, Lagos Island 2

Assistant General Managers

3%

Kemi Adeniji Johnson Lebile Gbenga Olorun-Rinu Bamidele Adefemi Adeola Ajai
Head Internal Control Corrépany Sleccretaryland Group Iierzg g:;}l‘g;i'eu”ng & Head, Federal Public Sector Treasurer
eneral Counse

Regional Manager, Port Harcourt Head, Credit Risk Management Regional Manager, Abuja 2 Regional Manager, Abuja 1

Folashade Oladapo-Lawal Uchenna Obazeh Queen Dillion Chioma Onuaguluchi | Adenike Daramola
Regional Manager, Oyo

Bunmi Oladosu Oluwole Esomojumi Damola Bolodeoku

Chief Financial Officer Chief Audit Executive. Head, Payment Business

Kayode Osumah ~Niyi Owaduge
Regional Manager, Lagos Mainland Regional Manager, Ondo / Ekiti

Chief Experience Officer Group Head, Partnership & Ecosystem Group Head, Specialized Business

-Manufacturing & Large Corporates
Group
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Directors' Report

The Directors are pleased to present their annual report, which outlines the operations of Wema Bank Plc and its Special Purpose
Vehicle (SPV) (collectively referred to as "the Group"). This report includes the audited consolidated and separate financial
statements, along with the independent auditor's report, for the financial year ended 31 December 2024.

a. Legal Form

The Bank was incorporated in Nigeria on May 2, 1945, as a private limited liability company under the Companies Act of 1922. It
transitioned to a public company in April 1987. The Bank's shares, which are currently listed on the Nigerian Stock Exchange, were first
quoted in February 1991. In January 2001, the Bank was granted a universal banking license by the Central Bank of Nigeria. As part of the
banking sector consolidation, Wema Bank Plc acquired National Bank of Nigeria Plc. in December 2005. Today, the Bank operates as a
commercial institution with national banking authorization under the Central Bank of Nigeria's updated licensing framework.

b. Principal Activity

The Bank's core activity is the provision of banking and financial services to both corporate and individual customers. These services
include the issuance of loans and advances, corporate finance, and a wide range of other banking solutions.

The Bank also has a wholly owned subsidiary, Wema Bank Funding SPV Plc, established specifically to issue bonds for financing the
Bank's working capital,improving liquidity,and strengthening its capital base.

Key highlights of the Bank's operating performance for the period under review are as follows:

Group Bank

In thousands of NigerianNaira 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Gross earnings 433,434,006 226,914,538 432,337,943 225,746,689
Profit on ordinary activities before taxation 102,517,170 43,663,929 102,508,748 43,591,327
Taxation (16,237,349) (7,674,962) (16,222,574) (7,658,955)
Profit on ordinary activities after taxation 86,279,821 35,988,967 86,286,174 35,932,372
Profit attributable to equity holders 86,279,821 35,988,967 86,286,174 35,932,372
Appropriation:

Transfer to statutory reserve 12,942,926 5,389,856 12,942,926 5,389,856
Transfer from regulatory risk reserve (3,124,336) 1,045,040 (3,124,336) 1,045,040
Transfer to retained earnings 76,461,231 29,554,071 76,467,584 29,497,476
Basic earnings per share 483.1 279.9 483.2 279.5

c. Proposed Dividend

The Board of Directors recommends the payment of a dividend from the current year's earnings, reflecting the Bank's strong
performance, subject to approval at the Annual General Meeting. The dividend will be paid from the audited earnings for 2024, in
accordance with regulatory guidelines, rather than from accumulated reserves. This payment aligns with the Bank's dividend policy and
is intended to provide valuable support to our shareholders.

In accordance with the powers granted by Section 426 of the Companies and Allied Matters Act,2020, the Directors propose a dividend
of 100 kobo per share to be paid from the retained earnings as of December 31,2024, in full compliance with all regulatory requirements.

Compliance with the CBN Circular on Dividend Payment

The proposed dividend payment is in line with the requirements of the CBN circular on Internal Capital generation and dividend payout
ratio.

N
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The Directors seek to pay dividend based on the justifications below:

e The Bank has largely complied with all the requirements outlined in the CBN circular on dividend payouts and is not in
violation of any regulations.

e The proposed dividend payment will not adversely affect any of the Bank's key financial ratios.

e The dividend proposal has been thoroughly evaluated and ratified by the Board of Directors, following a comprehensive risk
assessment and consideration of the current economic conditions.

Fraud and Forgeries

No. Of Cases 987
Amount Involved (N) 255923420.83
Actual loss (N) 2944864730
Amount Involved (S) 200.00
Actual loss (S) NIL
Amount Fraud | Amount Lost by Amount | Amount Lost by Percentage of
Involved N(000) | the bank N(OOO) Involved N(S) the bank N(S) amount involved Perpetrators

Internal%  External%

Internet Fraud 61,366 8462 = - 1379 0% 100%
Mobile Banking 22,1 5696 - - 2508 0% 100%
POS 61457 - - ] ] 0%  100%
ATM 1,739 - = - - 0% 100%
WEB 68351 3548 - = 519 0% 100%
Operation & Others 40,299 11,743 200 = 2914 87% 13%
Total 255923 29449 200 - 1151 14% 86%
Shareholding Analysis

The shareholding pattern of the Bank as at 31 December 2024 is as stated below:

Share Range Sh'\;lr'gpwz‘laée?; Shareholders % Number Of Holdings Shareholding %
1-1,000 144157 5852 63,768,634 0.30
1,001-5000 75,730 30.74 159919632 075
5,001-10,000 11,460 465 80,735627 0.38
10,001-50,000 1,612 471 243541624 114
50,001-100,000 1,650 467 113,659,367 053
100,001-500,000 1,303 053 266,938,747 125
500,001-1,000,000 221 0.09 155,379,220 073
1,000,001-5,000,000 140 0.06 283599913 132
5,000,001-10,000,000 18 0.01 137,364,004 064
10,000,001-
500,000,000 29 0.01 3,273,336,020 15.27
500,000,001-
1000,000,000 6 0.00 4,430,647,749 2067
1,000,000,000 and Above 5 0.00 12,221,285,531 5703
TOTAL: 246,331 100.00 21,430,178,125 100.00

N
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The shareholding pattern of the Bank as at 31 December 2023 is as stated below:

Share Range Sh'\grlg;wg‘lac;e(r)sf Shareholders % Number Of Holdings Shareholding %
1-1,000 143131 5857 63,556,063 049
1,001-5000 75608 3094 159532,968 142
5,001-10,000 1,337 464 79,693,668 062
10,001-50,000 11,336 464 237,161,344 184
50,001-100,000 1529 063 104,697,367 081
100,001-500,000 1,091 045 227721143 177
500,001-1000,000 181 0.07 127,328,030 0.99
1,000,001-5,000,000 14 0.05 245477115 191
5,000,001-10,000,000 10 0.00 77477913 0.60
10,000,001-
500000000 28 0.01 1,968,378,982 15.31
500,000,001-
1000000000 5 0.00 2,953956,924 2297
1,000,000,000 and Above 3 0.00 6,612,923,021 5143
TOTAL: 244373 100.00 12,858,155,360 100.00

Shareholding Structure / Free Float Status as at 31st December 2024

Shareholding Structure / Free float Status

Shareholders No of Ordinary Shares % Holdings
Strategic Shareholding 11,192,633105 5223
Directors Direct Shareholding 979196,510 457
Government Shareholding 1,834,403127 856
Free Float 7423942205 34.64
Total 21,430,174,947 100.00
Strategic Shareholding
Name Holding Holding%
SW8 Invest Coy 3659,582,311 1708
Petrotrab Limited 1475960576 689
Neemtree Limited 6,057,090,218 2826
Total 11,192,633,105 5223
Directors Shareholding Holding Holding %
Abolanle Matel-Okoh 972,669,052 4.54%
Oluwole Albert Ajimisinmi 2,/88858 0.01%
Tunde Mabawonku 1,805,166 0.01%
Yusuf Kazaure 1,000,000 0.00%
Olukayode Moriwiyu Bakare 933434 0.00%
Moruf Abiola Oseni - 0.00%
Olusegun Oluremi Adesegun - 0.00%
Adeyemi Obalolu Adefarakan - 0.00%
Oluwayemisi Christianah Olorunshola - 0.00%
Yewande Zaccheaus - 0.00%
Bolarin Folashade Okunowo - 0.00%
Segun Opeke - 0.00%
Ibiye Asime Ekong - 0.00%
Total 979,196,510 4.57%
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-

Government Shareholding Holding Holding %
Oyo State 107,328,000 0.00
Ogun State 370,372,221 173
Osun State 370,938,888 173
Fountain Holdings Limited 324,227015 151
Odu’a Investment Company Limited 661537003 3.09
Total 834,403,127 856

Declaration:

Wema Bank Plc. with a free float of 34.64% as at 31st December, 2024 is compliant with the Nigerian Stock Exchange's free float
requirements for companies listed on the Main Board.

Substantial Interests in Shares

According to the Register of Members, as at 31 December 2024, the following shareholders held more than 5% of the issued
share capital of the Bank:

S/N NAME Holding % Holding Representative on the Board
1 -
NEEMTREE LIMITED 6057090218 2825 Abolanle Matel-Okoh & Yewande
Zaccheaus
2. SW8 INVESTMENT LTD 3,659582,311 14.90 Adeyemi Adefarakan
3 PETROTRAB LIMITED 1475960576 854 Nil
4. )
2CD)$ A INVESTMENT 1834403127 856 Olusegun Adesegun

According to the Register of Members as at 31 December 2023, the following shareholders held more than 5% of the issued share
capital of the Bank:

%

S/N Name Holding Holding Representative on the Board
1. NEEMTREE LIMITED Abolanle Matel-Okoh
3632/682,/68 2825 & Yewande Zaccheaus
2. SW8 INVESTMENT LTD 1,915,272,289 14.90 Adeyemi Adefarakan
3. PETROTRAB LIMITED 1,098,626,666 854 Nil
4, 883 A INVESTMENT 1035953710 806 Olusegun Adesegun

Aside from the above-named substantial shareholders, no other person(s) holds more than 5% of the issued and fully paid-up
shares of the Bank.

Directors' Shareholding

The following Directors of the Bank held office during the year and had direct and or indirect interests in the issued share capital of
the Bank as recorded in the Register of Directors Shareholding as noted below:

@ WEMA BANK
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Indirect Holdings in

DIRECTORS Direct Holdings in 2024  Indirect Holdings in 2024  Direct Holdings in 2023 2023

Oluwole Ajimisinmi 2,7/88858 - 2,056,998 -
Moruf Oseni - - - -
Abolanle Matel-Okoh 972,669,052 6,057090,218 583,333,333 3632,682,768
Oluwole Akinleye™* 336,283 - 336,283 -
Ibiye Ekong - - - -
Olusegun Adesegun - 1,834,403127 - 1,035953710
Adeyemi Adefarakan - 365958231 - 1915,272,289
Oluwayemisi Olorunshola - - - -
Bolarin Okunowo - - - -
Yewande Zaccheaus - 6,057,090,218 - 3,632,682,768
Tunde Mabawonku 1,805,166 - 868,333 -
Segun Opeke* - - - -
Yusuf Kazaure* 1,000,000 - - -
Olukayode Moriwiyu Bakare® 933,434 - - -

*Segun Opeke joined the Board February 2024
*Yusuf Kazaure joined the Board February 2024

** Oluwole Akinleye retired the Board November 2024
*Olukayode Bakare joined the Board December 2024

»  Abolanle Matel-Okoh has indirect holdings with Neemtree Limited

e Olusegun Adesegun has indirect holdings with Odua Group

o AdeyemiAdefarakan has indirect holdings with SW8 Investment Ltd
»  Yewande Zaccheaus has indirect holdings with Neemtree Limited

Directors' Interests in Contracts

For the purpose of Section 303 of the Companies and Allied Matters Act, CAP C20 LFN 2020, none of the Directors had direct or
indirect interest in any contract with the Bank in the year under review.

Property and Equipment

Information relating to changes in property and equipment is given in Note 19 to the consolidated and separate financial statements. In
the Directors' opinion, the net realizable value of the Group's properties is not less than the carrying value in the consolidated and
separate financial statements.

Donations

The Bank made contributions to charitable and non-political organizations amounting to N1.274b during the year (N39513m 31
December 2023) as listed below:

| SPONSORSHIPS, EVENTS, DONATIONANDGIFTS2024 N

African Diaspora Network 2,000,000.00
6th Nigerian National Cooperatives Award 3,000,000.00
AACCEF -Agritech Women Empowerment Programme 2,500,000.00
Adeola Azeez Community Care Foundation 2,500,000.00
Africa Gaming Expo 10,000,000.00
Africa Sustainable Trade Week Expo 19,032,783.84
Akarigbo Golf Tournament 5,000,000.00
Annual Bankers Committee Retreat Support 5292743.25
Around Nigeria In 30 Days Tourism 20,000,000.00
Association Of Nigerian Barbers 2,000,000.00
CIBN 2024 Investiture Fellowship 5,000,000.00
Declutter And Donate 7.0Food Items For Floor Victims 2,585,000.00
Ecowas Febwe Fair 10,000,000.00
Ekiti State Innovation Summit 20,000,000.00
Enugu State  Annual Unity Christmas 5,000,000.00
Finance Literacy 35886,583.48
Fintech Exhibition Sponsorship 24,434,950.00
Ibadan - Oyo State Bomb Blast Inc Support 15,000,000.00

N
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SPONSORSHIPS, EVENTS, DONATION AND GIFTS 2024

Ikeja Golf Club

Ikoyi Passport Office

International Coaching Expo

Joint Study Tour Iro Digitis

Lagos Business School Reunion

Lagos Country Club

Lagos State Security Trust Fund

Leave No One Behind Initiative

Lions International District Governors Presentation
MOWA Partnership Renovation of Kano Skill Acquisition Centre
Naija Brand Chick Trade Fair

National Diaspora Day

Nigeria Climate Change Forum

Nigeria Philanthropy Office

Presidency MSME Awards

Shore Protection at Portharcourt Gold Club

Smile 2024 International Youth Leadership

St. Mary Hospital

Support For Web & App Development Training Program
Support to Federal Ministry of Youth (State): Copreneur Push up Project
The FASU Games in Unilag

The Nigeria - America Creative Industry

Total School Support Seminar/Exhibition

Others

Total Donations

9245,000.00
6,/23,250.00
5,000,000.00
7500,000.00
4,000,000.00
5,000,000.00
47500,000.00
3,500,000.00
5,000,000.00
2,490,000.00

489,000,000.00

2,500,000.00
5,000,000.00
42,500,000.00
58,039250.00
10,000,000.00
2,500,000.00
10,000,000.00
2,500,000.00
14,124,000.00
3,805500.00
7500,000.00
5000,000.00
336,172,644.86

1,273,831,705.44

Wema Bank as part of its SME strategy provides access to market engagement and opportunities for small-scale
businesses. As part of this initiative, we sponsor/support the Naija Brand Chick SME fairs across multiple locations both in
and outside Nigeria.In 2024, we sponsored Naija Brand Chick fairs events in Port Harcourt, Kano, Lagos, Ibadan, Abuja,

Benin, Asaba, Enugu, and the United Kingdom.

The fairs present an opportunity for SMEs to engage potential customers and showcase their goods and services.

SPONSORSHIPS, EVENTS, DONATION AND GIFTS 2023 N

Oyo State Business Summit Support

Endownment Prize And Start-up Grant For Hackaholics 4.0 Participants

Support To Bankers Committee Iro 2023 Budget

Donation To Widows And Orphans Hope Project

Chartered Institute Of Bankers (cibn) 60th Anniversary Support

Support For Chartered Risk Management Institute (crmi) Of Nig 22nd Annual Int'l Conference
Donation To Lebanese Ladies Society's 2023 Fund-raising

Support For Nigerian Medical Association Lagos Agm 2023

Support For 2023 Psrg-richardson Health, Safety, Security And Environment (hsse) Forum
Donation Of Laptops & Docking Stations To Diamed Center Limited

Support For Westernpost's Capacity Building Workshop

Support For Sporting Lagos Fc 22/23 Season

Support For Stem Girls Project Calabar

Support To Mobihealthcare For Free Breast Screening For Customers In Lagos & Ph
UNFCCC Cop28 Partnership With Natural Eco Capital Ltd

Support For AS+A Communications Pr/csr Forum Exhibition

Support Of Yellow Cowries Financial Literacy Competition

Others
Total Donations

30,000,000.00

26,000,000.00
2164735720
10,000,000.00
8,000,000.00
5000,000.00
5,000,000.00

3,850,000.00

3,000,000.00
8420,000.00
5,000,000.00
5,000,000.00
2,500,000.00
2,000,000.00
2,000,000.00
1,000,000.00
250,000.00
25646119138

395,128,548.58
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Shareholder's Bulletin

Share Capital History Issued & Paid -

Total Issued Share
Capital

Issued Share Capital

Year Authorised (Increase) Description

No. of Shares Amount N No. of Shares No. of Shares Amount N
1945 20,000 10,000 20,000 Initial Capital 20,000 10,000
1970 1,000,000 1,000,000 980,000 Private Issue 1,000,000 500,000
1974 8,000,000 4,000,000 4,600,000 Private Issue 5,600,000 2,800,000
1981 8,000,000 8,000,000 4,000,000 Private Issuee 9,600,000 4,800,000
1987 25,000,000 25,000,000 14,400,000 Private Issue for cash 24,000,000 12,000,000
1988 - - 8,000,000 Private Issue for cash 32,000,000 16,000,000
1989 - - 8,000,000 Private Issue for cash 40,000,000 20,000,000
1990 100,000,000 50,000,000 16,000,000 Bonus: 2 for 5 56,000,000 28,000,000
1990 - - 24,000,000 Public Issue for Cash 80,000,000 40,000,000
1991 160,000,000 80,000,000 20,000,000 Bonus: 1 for 4 100,000,000 50,000,000
1992 300,000,000 150,000,000 20,000,000 Bonus: 1 for 5 120,000,000 60,000,000
1993 - - 80,000,000 Public Issue for Cash 200,000,000 100,000,000
1993 - - 30,000,000 Bonus: 1 for 4 230,000,000 115,000,000
1995 600,000,000 300,000,000 46,000,000 Bonus: 1for 5 276,000,000 138,000,000
1996 - - 55,200,000 Bonus: 1 for 5 331,200,000 165,600,000
1997 ) - 68217200 Public Issue for Cash 399417200 199,708600
1997 | 1200000,000 600,000,000 639067520 Bonus: 8 for 5 1,038,484,720 519242,360
2000 | 2,000000,000 1,000,000,000 311545416 Right Issue for Cash: 1 for 2 1,350,030,136 675,015,068
2002 | 2,500000,000 250,000,000 207696944 Right Issue for Cash: 1 for 2 15657727080 778863540
2003 ) ) 778863540 Right Issue for Cash: 1 for 2 2,336,590620 1168295310
2003 ) ) 778863540 Bonus: 1 for 3 3115454160 1557727080
2004 ) ) 1,038,494,720 Bonus: 1 for 3 4,153,948880 2,076,974,440
2004 | 5000000000 2500000000 5,000,000,000 Public Issue for Cash 9153948880 4,576974,440
2005 - - 445162,526 Bonus: 1 for 20 9599111406 4,799555,703
National Bank for
2005 721519546 360,759,773 721519546 Conversion 10,320,630,952 5160315476
2010 2500618927 833539642 2500618927 Special Placing 12,821249879 6,410,624,940
2012 | -913907,131.00 -456,953565.50 91390713t Share Reduction 11907,342,748 5953671374
2013 | 40000000000 | 20,000,000,000 26,667,123333 Special Placing 38574,466,081 19287233041
2014 | 60,000,000000 | 30000000000 - B 38574,466,081 19,287,233,041
Share Reconstruction: 1 for
2021 | 60,000000000 | 30000000000 25,716310,72% 3 12,858,155,360 6,429,077680
2022 | 40000000000 | 20,000,000,000 - ] 12,858155,360 6429077680
2024 - - 8572,022,765 Right Issue: 2 for 3 21430,178125 10,715,089,063
Remuneration Policy

Mandate & Terms of Reference

The Remuneration Policy is a product of the Remuneration, Nomination & Governance Committee of the Board of Directors (“the

Board”) of the Bank. The Committee is set out in compliance with various Corporate Governance Codes.

Objectives

This Policy sets out the criteria and mechanism for determining the levels of remuneration of the Directors of the Bank and the
frequency for review of same. It further defines the process for determining Directors' compensation and reward for corporate and

individual performance.
WEMA BANK
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Purpose

Amongst others, this Policy attempts to:

i. Ensure remuneration is provided in a form that will attract, retain and motivate qualified industry professionals as Directors of a
reputable bank.

. Balance and align the remuneration of the Directors with the short-term and long-term elements of their tasks.

i, Align the interests of the Executive and Non-Executive Directors with the interests of the Shareholders and other stakeholders
of the Bank; and

iv. Ensure that remuneration reflects performance.

Executive Directors' Remuneration Components

Fixed Remuneration
The fixed remuneration shall be determined on the basis of the role of the individual director, including responsibility, skill and
experience,job complexity, performance and the specific needs of the Bank at the material time.

Performance-Based Remuneration
The Remuneration, Nomination & Governance Committee shall determine a maximum percentage of performance-based
remuneration relative to the fixed remuneration in line with the KPIs as defined by Executive Contract of the Executives.

Pension Schemes
Executive Directors are covered by defined pension contribution plans and the Bank remits both its percentage of the pension
contributions and that of the Executive Directors to the nominated Pension Managers every month.

Severance Pay
Executive Directors are entitled to Severance Pay as determined in their contracts of employment.

Other Benefits
Other benefits which may include medical insurance are awarded on the basis of individual employment contracts and industry practice.

Non-Executive Directors Remuneration Components

The remuneration of Non-Executive Directors is determined by the Board, based on recommendations from Executive Management,
and is subject to approval by Shareholders at the General Meeting. However, the fees, allowances, or other incentives linked to corporate
performance paid to Non-Executive Directors are structured to ensure they do not compromise their independence.

The components of Non-Executive Directors' fees include: an Annual Fee, Sitting Allowance, and Reimbursable Expenses incurred in the
performance of their duties for the Bank. Directors' annual fees are paid in arrears. For 2023, the annual fee was N20,000,000.00
(Twenty Million Naira only) for the Chairman and N18,000,000.00 (Eighteen Million Naira only) for other Non-Executive Directors, gross
per annum. The proposed annual fee for 2024, which remains at the 2023 level, will be presented for approval at the 2024 Annual
General Meeting.

The sitting allowance for each Board meeting attended is N500,000.00 (Five Hundred Thousand Naira only) for each of the Non-
Executive Directors and N600,000.00 (Six Hundred Thousand Naira only) for the Chairman.

Need financial support?

Get a Quick
Loan Today

Downlood ALAT to get started

.
¥
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Human Capital Management

EXECUTIVE SUMMARY

As Nigeria's leading innovative financial institution, Wema Bank is steadfast in its commitment to fostering an empowering and
supportive work environment for all employees. The bank continuously enhances its core Human Resources (HR)
functions—spanning talent acquisition, learning and development, compensation, benefits,and performance management. These
initiatives transform HR processes into strategic opportunities that drive engagement, productivity, and holistic employee support.
Our goalis clear:to cultivate a workforce that thrives personally and professionally while delivering optimal business outcomes.

The Human Capital Management (HCM) Department is instrumental in executing these strategic HR functions. This report
highlights the key initiatives spearheaded by the HCM Department in 2024, all designed to strengthen, develop, and empower our
workforce. These efforts reinforce Wema Bank's commitment to employee success, ensuring alignment with organizational goals
and solidifying our position as a leader in employee experience and development.

LEARNING AND DEVELOPMENT

a Management Development Programmes

The Purple Academy has continuously delivered innovative, impactful learning initiatives that directly support the bank's strategic
goals. In 2024, we introduced the Individual Development Plan (IDP) and Performance Tracker, tools that align learning directly with
strategy, competencies, and measurable performance outcomes. These tools have driven significant performance improvements
across business units. We also launched targeted Performance Improvement Programs, enabling employees to achieve better
results.

b New Hire Onboarding and Integration

We enhanced our onboarding process to ensure new hires are aligned with the bank's values and objectives from day one. The
approval of the Diversity, Equity, and Inclusion (DEI) Charter institutionalized inclusivity as a core principle of our culture. The
Workforce Assimilation Program (WAP) seamlessly integrated new employees into our organization, while expanded mentoring
programs provided the support needed for their professional growth and cultural alignment.

c. Banker's-in-Training Program: Shaping the Future Workforce

The Bankers-in-Training (BIT) program under the Foundation School has been further enhanced with immersive boot camps
and On-the-Job (OJT) training, establishing a strong pipeline of early-career professionals. BIT Alumni Programs were
introduced, ensuring continuous engagement through mentorship and development opportunities.

d. Banking School and Strategic Partnerships

We strengthened the connection between training and performance outcomes by integrating the Performance Tracker into our
Banking School. The Operations Culture Drive was implemented to align operational practices with our strategic and cultural
goals. We also partnered with the Customer Experience Team to host the Customer Experience Conference, which reinforced
our commitment to delivering exceptional customer service. Furthermore, we continued supporting the Associate Chartered
Institute of Bankers (ACIB) and Management Development Programs (MDP), with candidates set to complete their ACIB
qualifications by year-end.

TALENTNURTURING

a. Succession Planning and Talent Mapping

We have identified critical roles within the bank and mapped potential successors in both the short and long term. Additionally,
an external talent mapping process has been completed, pinpointing potential industry leaders who can fill role gaps and
ensure business continuity.

b. Bench Strength and 2IC Plans
We have ensured that 86% of line managers across the bank have suitable backups in place, ensuring staffing stability and a
seamless transition when required.

c. Leadership Development

Our Management Development Program (MDP) and personalized Coaching Program have significantly prepared high-
potential employees for leadership roles, ensuring that leadership behaviors align with the bank's vision.

N
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d. ALAT Summer Internship

The ALAT Summer Internship 2.0 program offered undergraduates valuable work experience and mentorship, providing them with
insights into the bank's culture and preparing them for future roles. We are focused on building a strong talent community,
particularly for tech and marketing roles.

EMPLOYEE ENGAGEMENT

a. Wemalympics 2024 - Family Fun Day

Wemalympics 2024 exemplified teamwork, camaraderie, and the vibrant spirit of our employees. The event not only fostered
collaboration and strengthened bonds but also promoted employee well-being, showcasing our core values of partnership and play.
b. Nigeria Bankers' Games

We triumphed at the Nigeria Bankers' Games 2024 as the overall winner of the games, securing 18 medals (10 gold, 6 silver, 2
bronze). This achievement reinforced Wema Bank's reputation as a dominant force in the banking sector.

c. International Women's Day & International Men's Day

We celebrated International Women's Day and International Men's Day by organizing impactful webinars, workshops, and outreach
events, empowering both women and men in the workplace.

d. Employee Appreciation Day

Our Employee Appreciation Day recognized and honored the dedication of our employees, celebrating their contributions and
reinforcing our commitment to valuing their hard work.

EMPLOYEE HEALTH AND WELLNESS

a. Annual Medical Check-Up Drive
We prioritized employee wellness by ensuring that 82% of employees participated in our annual medical check-up drive, reflecting
our commitment to a healthy, safe work environment.

b. On-Site Clinic
Wema Bank launched an on-site clinic at the Head Office, providing immediate healthcare services including general consultations,
first aid, and health screenings.

c. Health Awareness Initiatives

We supported global health awareness campaigns by observing World Hepatitis Day, World Breast Cancer Awareness Month, and
International Mental Health Awareness Week. We provided free testing, screenings, and expert-led webinars to promote employee
well-being.

d. Back-To-Work Mom Initiative
This program supports mothers rejoining the workforce after maternity leave, ensuring a smooth transition with necessary
resources and recognition of their contributions both at home and in the workplace.

BRAND REPRESENTATION AND RECOGNITION

a. Great Place to Work Awards 2024

Wema Bank was ranked as the No. 1 Best Workplace in Nigeria by the prestigious Great Place to Work rankings in 2024.
Additionally, we earned recognition as Best in Promoting Culture of Innovation by All and Best in Delivery of Learning and
Development Practice further solidifying our position as a leader in employee experience.

CONCLUSION

In 2024, Wema Bank executed transformative initiatives within Human Capital Management, achieving significant progress in
employee development, engagement, and organizational growth. These accomplishments reinforce our commitment to a high-
performing workforce and establish us as an industry leader.

Looking forward, we are fully focused on delivering even greater impact. We will continue equipping our employees with the
necessary resources, tools, and opportunities to excel, ensuring both personal and professional growth. Our unwavering
commitment to empowering our workforce is the foundation for sustained excellence, innovation, and alignment with the bank's
long-term goals.

@ WEMA BANK
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Employee Gender Analysis
The number and percentage of women in the bank during the 2024 financial year vis-a-vis the total workforce is as follows:

Human Capital Management

F TOTAL F

Employee -Bank 1292 1050 2342 55% 45%
Board & Top Management

Assistant General Manager 13 5 18 72% 28%
Deputy General Manager 7 2 g 78% 22%
General Manager 3 1 4 75% 25%
Executive Director 3 0 3 100% 0%
Deputy Managing Director 1 0 1 100% 0%
Managing Director/CEO 1 0 1 100% 0%
Non-Executive Director 3 5 8 37% 63%
TOTAL 31 13 44 70% 30%

Customer Complaints Management and Feedback

The Bank recognizes the importance of customer patronage to the growth of its business and thus considers customer complaints
and feedback as valuable information to improve its service delivery.

Wema Bank has continued to improve on its feedback channels to ensure timely and satisfactory resolution of complaints. In view
of this, in addition to the Bank's fully equipped state-of-the-art Contact Centre - Purple Connect, a Consumer Protection Unit was
also created at the Head Office to resolve service issues as raised, without further delay. The available feedback channels in the
Bank are listed below:

Hotlines: 08039003700,01-2777700

Email: purpleconnect@wemabank.com SMS/WhatsApp: 07051112111

Live Chat: www.wemabank.com

Letters: Consumer Protection Unit, Customer Experience Management Department, 54 Marina, Lagos.

Shareholder Complaint Management Channels

Shareholders can make complaints or enquiries and access relevant information about their shareholding through various channels
made available by the bank. However, shareholders shall in the first instance contact the Bank's Registrars. The Registrars manage all
the registered information relating to all shareholdings e.g. shareholders name, address, shareholding units, dividend payment
instruction, etc. The various available channels and relevant contact details are:

I.  Greenwich Registrars: Shareholders who wish to make complaints or enquiries about their shareholding may contact the bank's
Registrars. Please find below the Registrars contact:

Greenwich Registrars and Data Solutions Ltd 274,Murtala Mohammed Way, Alagomeji, Yaba Lagos.
Telephone: +23412793160-2;8131925-2
Email Address: Info@gtlregistrars.com Website: www.gtlregistrars.com

WEMA BANK

With you. All the way.



2024 Annual Report & Statement Of Accounts g z(\W)

i Company Secretary: If the Registrar is unable to satisfactorily address shareholders' enquiries and resolve their complaints, the
shareholder can contact the office of the Company Secretary via the contact details below:

Company Secretary

Wema Tower

54, Marina Lagos.

Email: CompanySecretariat@Wemabank.com
Telephone: +23412778959

iii Investor Relations Desk: Shareholders can also contact the Investors Relations unit of the bank via the contact details below:
Investor Relations Department,
Wema Tower,
54, Marina Lagos.
Email: Investor.relations@wemabank.com Telephone: +234 12779786

Shareholders and Investors may access the investor relations portal on the Bank's website for more details on the Bank's Shareholder and
Stakeholder Management Policy, Communication Policy and Engagement Policy.

Auditors

KPMG Advisory Services have indicated their willingness to continue to serve as auditors in accordance with Section 401 (1) of the
Companies and Allied Matters Act, 2020. Accordingly, a resolution will be proposed at the Annual General Meeting to authorize the
Directors to determine their remuneration.

By Order of The Board

Johnson Lebile
FRC/2018/NBA/00000019017
Company Secretary Wema Towers
54 Marina Lagos

10 March 2025
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Report of the Audit Committee To the Members of Wema Bank Plc

In accordance with the provisions of Section 404(7) of the Companies and Allied Matters Act of Nigeria, the members of the Audit
Committee of Werma Bank Plc hereby report as follows:That we have exercised our statutory functions under section 404(7) of the
Companies and Allied Matters Act of Nigeria and acknowledge the cooperation and support of Management and Staff in the conduct
of these responsibilities. Therefore, we are of the opinion that

. The accounting and reporting policies of the Group are in alignment with legal requirements and agreed ethical practices.

. that the scope and planning of both the external and internal audits for the year ended 31 December 2024 were satisfactory
and reinforce the Group's internal control systems.

. We have deliberated with the External Auditors of the Bank, who have confirmed that necessary co-operation was received
from Management in the course of their audit,and we are satisfied with Management's response to the External Auditor's

. We are satisfied that the Bank has complied with the provisions of Central Bank of Nigeria Circular BSD/1/2004 dated 18

February 2004 on “Disclosure of Insider Related Credits in the consolidated and separate financial statements of Banks”. We
hereby confirm that an aggregate loan amount of NO.097billion (31 December 2023:NQ.66billion) was outstanding as at 31
December 2024 of which Nil(31 December 2023: Nil) was non- performing.

Mr. Anosikeh Joe Ogbonna
FRC/2014/NIS/00000008836
Chairman, Audit Committee

10 March2025

Members of the Audit Committee are:

Mr. Anosikeh Joe Ogbonna - Shareholder Chairman

Mrs. Esther Osijo - Shareholder Member

Mrs. Bolarin Okunowo - Shareholder Member

Prof. Samuel Awobode - Shareholder Member

Mrs. Yewande Zaccheaus - Shareholder Member

In attendance:

Mr. Johnson Lebile - Company Secretary/General Counsel

WEMA BANK
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Statement of Directors' Responsibilities

For The Preparation And Approval Of The Consolidated And Separate Financial Statements

The Directors of Wema Bank Plc accept responsibility for the preparation of the consolidated separate financial statements that give a
true and fair view of the financial position of the Group's and the Bank's as at 31 December 2024, and the results of its operations, cash
flows and changes in equity for the year then ended, in compliance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (IFRS Accounting Standards) and in the manner required by the Companies and Allied Matters Act
2020,Banks and Other Financial Institutions Act 2020 and the Financial Reporting Council of Nigeria (Amendment) Act 2023.

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 Accounting Standards are insufficient to
enable users to understand the impact of particular transactions, other events and conditions on the Group's financial position and
financial performance.

Going Concern

The Directors have made an assessment of the Group's and the Bank's ability to continue as a going concern and have no reason to

believe the Group and the Bank will not remain a going concern in the year ahead.

Dr. (Mrs) Oluwayemisi Olorunshola Moruf Oseni

Chairman Managing Director /CEO
FRC/2023/PRO/DIR/003/492710 FRC/2013/NIM/00000002114
10 March 2025 10 March 2025
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Statement of Corporate Responsibility
for the consolidated and separate financial statements for the year ended 31 December 2024

In accordance with section 405 of the Companies and Allied Act of Nigeria, the Chief Executive Officer and the Chief Financial Officer
certify that the consolidated and separate financial statements have been reviewed and based on our knowledge, the:

audited consolidated and separate financial statements do not contain any untrue statement of material fact or omit to state a
material fact, which would make the statements misleading, in the light of the circumstances under which such statement was
made,and

audited consolidated and separate financial statements and all other financial information included in the statements fairly
present,in all material respects, the financial condition and results of operation of the bank as of and for, the periods covered by the
audited consolidated and separate financial statements;

We state that Management and Directors:

U

(if)
(i)

are responsible for establishing and maintaining internal controls and have designed such internal controls to ensure that material
information relating to the Bank and its subsidiary is made known to the officer by other officers of the Group's and the Bank's,
particularly during the period in which the audited financial statement report is being prepared,

have evaluated the effectiveness of the Group's and the Bank's internal controls within 90 days prior to the date of its audited
consolidated and separate financial statements,and

certify that the Group's and the Bank's internal controls are effective as of that date;

We have disclosed;

(i)

(if)
(i)

all significant deficiencies in the design or operation of internal controls which could adversely affect the Group and the Bank's
ability to record, process, summarise and report financial data, and has identified for the Group's/Bank's auditors any material
weaknesses in internal controls,

and whether or not, there is any fraud that involves management or other employees who have a significant role in the Group's and
Bank'sinternal control and

as indicated in the report, whether or not, there were significant changes in internal controls or in other factors that could
significantly affect internal controls subsequent to the date of their evaluation, including any corrective actions with regard to
significant deficiencies and material weaknesses.

The consolidated and separate financial statements of the Group and Bank for the year ended 31 December 2024 were approved by
the Directors on 10 March 2025.

—2— &

BunmiOladosu Moruf Oseni

Chief Financial Officer Managing Director/CEQ
FRC/2013/ICAN/00000002098 FRC/2013/NIM/00000002114
10 March 2025 10 March 2025
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Certification Pursuant to Section 60 of the Investment and Securities
Act, 2007

I, Moruf Oseni, certify that:
a) | have reviewed the Report on the Effectiveness of Internal Control over Financial Reporting as of December 31,2024 of
Wema Bank Plc (“the Bank”) (and its subsidiary (together “the Group”);

b) Based on our knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report.

c) Based on our knowledge, the consolidated and separate financial statements, and other financial information included in
this report, fairly present in all material respects, the financial condition, results of operations and cash flows of the entity
as of, and for, the periods presented in this report;

d) The Group's other certifying officer and I:
1) are responsible for establishing and maintaining internal controls;
2) have designed such internal controls and procedures or caused such internal controls and procedures to be

designed under our supervision, to ensure that material information relating to the Group is made known to us
by others within the Group, particularly during the period in which this report is being prepared.

3) have designed such internal control system, or caused such internal control system to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of Consolidated and Separate Financial Statement for external purposes in accordance with IFRS Accounting
Standards;

4) have evaluated the effectiveness of the Group's internal controls and procedures as of a date within 90 days
prior to the report and presented in this report our conclusions about the effectiveness of the internal controls
and procedures, as of the end of the period covered by this report based on such evaluation.

e) We have disclosed, based on our most recent evaluation of internal control system, to the Group's auditors and the
audit committee:

D)} that there are no significant deficiencies or material weaknesses in the design or operation of the internal
control system which are reasonably likely to adversely affect the Group's ability to record, process, summarize
and report financial information; and

2) that there is no fraud, whether or not material, that involves management or other employees who have a
significant role in the Group's internal control system.

f) The Group's other certifying officer and | have identified, in the report whether or not there were significant changes in internal
controls or other facts that could significantly affect internal controls subsequent to the date of our evaluation.

<

Moruf Oseni
Managing Director/CEQ
FRC/2013/NIM/00000002114

10 March 2025
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Certification Pursuant to Section 60 of the Investment and Securities
Act, 2007

|, Bunmi Oladosu, certify that:
a) | have reviewed the Report on the Effectiveness of Internal Control over Financial Reporting as of December 31,2024 of
Wema Bank Plc (“the Bank”) (and its subsidiary (together “the Group”),

b) Based on our knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were
made, not misleading with respect to the period covered by this report.

c) Based on our knowledge, the consolidated and separate financial statements, and other financial information included in
this report, fairly present in all material respects, the financial condition, results of operations and cash flows of the entity
as of, and for, the periods presented in this report;

d) The Group's other certifying officer and I:
1 are responsible for establishing and maintaining internal controls;
2) have designed such internal controls and procedures or caused such internal controls and procedures to be

designed under our supervision, to ensure that material information relating to the Group is made known to us
by others within the Group, particularly during the period in which this report is being prepared.

3) have designed such internal control system, or caused such internal control system to be designed under our
supervision, to provide reasonable assurance regarding the reliability of financial reporting and the preparation
of Consolidated and Separate Financial Statement for external purposes in accordance with IFRS Accounting
Standards;

4) have evaluated the effectiveness of the Group's internal controls and procedures as of a date within 90 days
prior to the report and presented in this report our conclusions about the effectiveness of the internal controls
and procedures, as of the end of the period covered by this report based on such evaluation.

e) We have disclosed, based on our most recent evaluation of internal control system, to the Group's auditors and the
audit committee:

1 that there are no significant deficiencies or material weaknesses in the design or operation of the internal
control system which are reasonably likely to adversely affect the Group's ability to record, process, summarize
and report financial information; and

2) that there is no fraud, whether or not material, that involves management or other employees who have a
significant role in the Group's internal control
system.

f) The Group's other certifying officer and | have identified, in the report whether or not there were significant changes in internal
controls or other facts that could significantly affect internal controls subsequent to the date of our evaluation.

BunmiOladosu
Chief Financial Officer
FRC/2013/ICAN/00000002098

10 March 2025
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Management’s Report on the Effectiveness of Internal Control over
Financial Reporting as of December 31, 2024

The management of Wema Bank Plc is responsible for establishing and maintaining adequate internal control over financial reporting
as required by the Investment and Securities Act 2007 and the Financial Reporting Council (Amendment) Act,2023.

The management of Wema Bank Plc assessed the effectiveness of our internal control over financial reporting as of December 31,
2024 using the criteria set forth in Internal Control—2013 Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (“the COSO Framework”) and in accordance with the SEC Guidance on Implementation
of Sections 60 - 63 of Investments and Securities Act,2007.

As of December 31,2024, the management Wema Bank Plc did not identify any material weakness in its assessment of internal control
over financial reporting.

As a result, management has concluded that, as of December 31, 2024, the Group's internal control over financial reporting was
effective.

The Bank's independent auditor, KPMG Professional Services, who audited the consolidated and separate financial statements
included in this Annual Report, issued an unmodified conclusion on the effectiveness of the Group's internal control over financial
reporting as of December 31,2024 based on the limited assurance engagement performed by them. KPMG Professional Services'
limited assurance report s also included in this Annual Report.

Changes in Internal Control Over Financial Reporting
There were no changes in our internal control over financial reporting that occurred subsequent to the date of our evaluation of the

effectiveness of internal control over financial reporting that significantly affected, or are reasonably likely to significantly affect, the
Group's internal control over financial reporting.

—2o— o

BunmiOladosu Moruf Oseni

Chief Financial Officer Managing Director/CEO
FRC/2013/ICAN/00000002098 FRC/2013/NIM/00000002114
10 March 2025 10 March 2025
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CORPORATE SERVICES LIMITED

10t March 2025

REPORT OF THE EXTERNAL CONSULTANTS ON THE PERFORMANCE EVALUATION OF THE
BOARD OF DIRECTORS AND CORPORATE GOVERNANCE AUDIT OF WEMA BANK PLC FOR
THE YEAR ENDED 315" DECEMBER 2024

DCSL Corporate Services Limited (DCSL) was engaged by Wema Bank Plc ("Wema Bank”, “the
Bank”)to conduct a performance evaluation of the Board of Directors and a Corporate Governance
Audit for the year ended 315t December 2024. This assessment was carried out in accordance with
the provisions of the Central Bank of Nigeria Guidelines for Commercial, Merchant, Non-Interest
and Payment Service Banks in Nigeria 2023 (CBN Guidelines), Nigerian Code of Corporate
Governance 2018 (NCCG), the Securities and Exchange Commission Corporate Governance
Guidelines 2020 (SCGQG), the Companies and Allied Matters Act 2020 (CAMA), as well as global
best practices.

The evaluation involved a review of the Bank’s corporate and statutory documents, Minutes of
Board and Committee meetings, policies, and other relevant materials provided to us. Additionally,
we administered questionnaires to Directors to assess compliance with corporate governance
principles and evaluate Board performance. The Bank’s corporate governance structure, policies,
and processes were benchmarked against the above-mentioned regulations and best practices,
focusing on the following seven (7) corporate governance themes:

Board Structure and Composition
Strategy and Planning

Board Operations and Effectiveness
Measuring and Monitoring Performance
Risk Management and Compliance
Corporate Citizenship

Transparency and Disclosure

NoohswWNh =

Our review indicates that the Board continues to uphold strong corporate governance practices,
demonstrating adherence to the principles enshrined in the CBN Guidelines, NCCG, the SCGG and
globally recognized best practices.

We have highlighted the few areas for improvement and provided recommendations for
implementation. Details of our key findings and recommendations are contained in our detailed
Reports.

Yours faithfully,
For: DCSL Corporate Services Ltd

Bisi Adeyemi
Managing Director - FRC/2013/NBA/00000002716

Directors: Abel O. Ajayi (Chairman) - Bisi Adeyemi (Managing Director) - Adeniyi Obe - Dr Anino Emuwa - Lekan Belo - Anne Agbo (Executive Director)

DESL Head Ofiice Abuja Office
235 Tkorodu Road, lilupeju Suite AOS, The Statement Hotels RC NO: 352393

P. 0. Box 965, Marina, Lagos Plot 1002, 1* Avenue, Off Shehu Shagari Way info@desi.com.ng
www.desl.com.ng
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KPMG Professional Services
EPMG Tower

Bishop Aboyacd Cole Stiear
Vigtonia 1=land

PhAB AD014, Falgmo

Lagos

Independent Auditor's Limited Assurance Report
To the Shareholders of Wema Bank Plc

Report on Limited Assurance Engagement Performed on Management's
Assessment of Internal Control Over Financial Reporting

Conclusion

We have performed a limited assurance engagement on whether internal control
over financial reporting of Wema Bank Plc (“the Bank”) and its subsidiary (together
“the Group”) as of 31 December 2024 is effective in accordance with the criteria
established by Internal Control - Integrated Framework (2013) issued by the
Committee of Sponsoring Organizations of the Treadway Commission (“the COS0O
Framework™) and the Securities and Exchange Commission Guidance on
Implementation of Sections 80 — 63 of Investments and Securities Act 2007.

Based on the procedures performed and evidence obtained, nothing has come to
our attention to cause us to believe that the Group's internal control over financial
reporting as of 31 December 2024 is not effective, in all material respects, in
accordance with the criteria established in the COSO Framework and the
Securities and Exchange Commission Guidance on Implementation of Sections 60
— 63 of Investments and Securities Act 2007.

Basis for conclusion

We conducted our engagement in accordance with International Standard on
Assurance Engagements (ISAE) 3000 (Revised), Assurance Engagements Other
Than Audits or Reviews of Historical Financial Information issued by the
International Auditing and Assurance Standards Board {IAASB) and the Financial
Reporting Council of Nigeria Guidance on Assurance Engagement Report on
Internal Control over Financial Reporting. Our responsibilities are further described
in the “Our responsibilities” section of our repaort.

We have complied with the independence and other ethical requirements of the
International Code of Ethics for Professional Accountants (including International
Independence Standards) issued by the International Ethics Standards Board for
Accountants (IESEA).

Qur firm applies International Standard on Quality Management (1SQM) 1, Quality
Management for Firms that Perform Audits or Reviews of Financial Statements, or
Other Assurance or Related Services Engagements, issued by the IAASB. This
standard requires the firm to design, implement and operate a system of quality
management, including policies or procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory
requirements.
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We believe that the evidence we have obtained is sufficient and appropriate to
pravide a basis for our conclusion.

Other matter

We have audited the consclidated and separate financial statements of Wema
Bank Plc in accordance with the International Standards on Auditing, and our
report dated 28 March 2025 expressed an unmodified opinion of those
consolidated and separate financial statements.

Our conclusion is not modified in respect of this matter,

Responsibilities for Internal Control over Financial reporting

The Board of Directors of Wema Bank Ple is responsible for maintaining effective
internal control over financial reporting, and for its assessment of the effectiveness
of internal control over financial reporting, included in the accompanying
Management's Report on the Effectiveness of Internal Control over Financial
Reporting. Our responsibility 1s to express a conclusion on the Group's internal
control over financial reporting based on our assurance engagement.

Our responsibilities

The Financial Reporting Council of Nigeria Guidance on Assurance Engagement
Report on Internal Control over Financial Reporting ("the Guidance”) requires that
we plan and perform the assurance engagement and provide a limited assurance
report on the Group’s internal control over financial reporting based on our
assurance engagement.

Summary of the work we performed as the basis for our conclusion

We exercised professional judgment and maintained professional skepticism
throughout the engagement. As prescribed in the Guidance, the procedures we
performed included obtaining an understanding of internal control over financial
reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the
assessed risk. Our engagement also included performing such other procedures
as we considered necessary in the circumstances. We believe the procedures
performed provide a basis for our report on the internal control put in place by
management over financial reporting.

The procedures perfarmead in a limited assurance engagement vary in nature and
timing from, and are less in extent than for, a reasonable assurance engagement,
Consequently, the level of assurance obtained in a limited assurance engagement
is substantially lower than the assurance that would have been obtained had a
reasonable assurance engagement been performed.

Definition and Limitations of Internal Control Over Financial reporting

A company's intemnal control over financial reporting is a process designed to
provide reasonable assurance regarding the reliability of financial reporting and the
preparation of financial statements for external purposes in accordance with

WEMA BANK
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KPMG

generally accepted accounting principles. A company's internal control over
financial reporting includes those policies and procedures that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect the transactions and dispositions of the assets of the
company;

(i) provide reasonable assurance that transactions are recorded as necessary

to permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the
company are being made only in accordance with authorizations of
management and directors of the company; and

(i) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the company's assets that
could have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not
prevent or detect all misstatements. Furthermore, projections of any evaluation of
effectiveness to future periods are subject to the risk that controls may become
inadequate because of changes in conditions, or that the degree of compliance
with the policies or procedures may deteriorate.

bchpsyels

Oluwafemi O. Awotoye, FCA
FRC/2013/ICAN/00000001182
For: KPMG Professional Services
Chartered Accountants

28 March 2025

Lagos, Nigeria
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KPMG Professional Services
KPMG Towt

Bishop Aboyadd Cosa Straan
Victoria Isdand
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Lagas

INDEPENDENT AUDITOR'S REPORT

To the Shareholders of Wema Bank Plc
Report on the Audit of the Consolidated and Separate Financial Statements

Opinion
We have audited the consoclidated and separate financial statements of Wema Bank Plc ("the Bank™) and
its subsidiary (together, "the Group”), which comprise;

+ the consolidated and separate statements of financial position as at 31 December 2024:

s« the consolidated and separate statements of profit or loss and other comprehensive income;
« the consolidated and separate statements of changes in equity;

+ the consclidated and separate statements of cash flows for the year then ended. and

= the notes, comprising material accounting policies and other explanatory information.

In our opinion, the accompanying consolidated and separate financial statements give a true and fair view
of the consolidated and separate financial position of the Bank and its subsidiary as at 31 December 2024,
and of its consclidated and separate financial performance and its consolidated and separate cash flows
for the year then ended in accordance with IFRS Accounting Standards as issued by the International
Accounting Standards Board (IFRS Accounting Standards) and in the manner required by the Companies
and Allied Matters Act (CAMA), 2020, the Financial Reporting Council of Nigeria (Amendment) Act. 2023,
the Banks and Other Financial Institutions Act, 2020 and relevant Central Bank of Migeria (CBN) Guidelines
and Circulars.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the
consolidated and separate Financial Statements section of our repart. We are independent of the Group
and Bank in accordance with international Ethics Standards Board for Accountants’ International Code of
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code)
together with the ethical requirements thal are relevant to our audit of the consolidated and separate
financial statements in Nigeria and we have fulfilled our other ethical responsibilities in accordance with
these requirements and the |IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the consclidated and separate financial statements of the current period. These matters were
addressed in the context of our audit of the consolidated and separate financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters.

N
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Expected Credit Loss (ECL) on Loans and Advances to Customers

The key audit matter

The Group uses an Expected Credit Loss (ECL) model to determine the impairment allowance for its loans

and advances to customers. The ECL methodology incorporates information about past events, current

conditions, forecasts of future economic conditions in determining impairment allowances,

The Group's ECL model includes certain judgments and assumptions such as:

+ the possibility of a loan becoming past due and subsequently defaulting: the rate of recovery on the
loans that are past due and in default; and the market values and estimated time and cost to sell the
collaterals: and

+ the incorporation of forward-looking information related to the expected outiook on the country’s gross
domestic product, inflation rate and price of crude oil used in determining the expected credit losses in
the loans and advances portfolio.

ECL on loans and advances to customers that have shown a significant increase in credit risk is based on
the Group's estimate of losses expected to result from default events over the life of the loans. ECL on
other loans that have not shown a significant increase in credit risk is recognized based on an estimate of
the losses expected to result from default events within 12 months after the reporting year. This estimate is
also an output of models, with the key assumptions being the possibility of a loan becoming past due and
subsequently defaulting (which is reflected in the classification of loans into stages) and the rate of recovery
on the |oans that are past due and in default. The judgment involved in classifying loans and advances to
customers into stages, the level of subjectivity inhereni in estimating the key assumptions on the
recoverability of loan balances, application of industry knowledge and prevailing economic conditions in
arriving at the level of impairment required, the inputs estimated, the complexity of the estimation process
and the significant judgment involved in applying these estimates to determine the level of ECL required,
makes the ECL on loans and advances to customers a matter of significance to the audit,

How the matter was addressed in our audit
Qur audit procadures in this area includes, among others;

*  We evaluated the design and implementation of the key controls over the ECL determination process.

* The key controls evaluated includes management review of significant increase in credit risk and the
resultant classification of loans into the various stages and management review of the accuracy of the
relevant data used in the calculation of parameters included in the impairment model like the
probability of default and loss given default.

*  Fora selected sample of loans and advances to customers, we assessed the appropriateness of the
Group's determination of significant increase in credit risk and the resultant ¢lassification of loans Into
the various stages by reviewing the loan staging done by the Group. For loans and advances to
customers which have shown a significant increase in credit risk, we evaluated the level of past due
obligations using qualitative factors such as available information about the obligor's business or
project being financed and quantitative indicators such as number of days past due to determine the
impairment based on the losses expected over the life of the facilities.

= With the assistance of our Financial Risk Management specialists, we:

- Assessed the appropriateness of the Group's ECL methodology by considering whether it reflects
probability-weighted amounts that are determined by evaluating a range of possible outcomes,
the time value of money and reasonable and supportable information at the reporting date about
past events, current conditions and forecasts of future economic conditions;

Challenged the appropriateness of the modelling approach and the historical movement in the
balances of facilities between defauit and non-default categories by reviewing the underlying data
used in determining the Probability of Default (PD) in the ECL calculations;

- Evaluated the appropriateness of the data used in determining the Exposure at Defaull, including
the contractual cash flow, cutstanding lean balance, loan contractual repayment pattern and loan
fenor;

N
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- Tested the accuracy of the calculation of the Loss Given Default (LGD) used by the Group,

- Assessed the valuation of the collaterals used in the ECL modet;

- Challenged the appropriateness of management’s forward-looking assumptions using publicly
available information from external sources;

- Determined the staging of facilities through the consideration of days past due as well as other
gualitative characteristics that signified an increase in the credit risk of a loan customer,

- Tested the accuracy of the Group's ECL provision by re-performing the calculations of the ECL
far loans and advances to customers. For loans and advances to customers which have shown a
significant increase in credit risk, the recalculation was based on the amount which the Group
may not recover throughout the life of the loans while for loans and advances to customers that
have not shown significant increase in credit risk, the recalculation was based on the losses
expected o result from default events within a year after the reporting year.

The Group and Bank's accounting policy on impairment allowance for loans and advances to customers
MNotes 3J(ii), disclosure on judgments and estimates (Motes 2d) and relevant financial risk disclosures are
shown in the notes to the consolidated and separate financial statements.

Other Information

The Directors are responsible for the other information. The other information comprises the About Wema
Bank, Corporate Governance, Sustainability Report, Innovation Reporl, Wema Bank Compliance Risk
Framework, Chairman’s Statement, Directors' Report, Customer Complaints Management and Feeback,
Report of the Audit Committee, Statement of Directors’ Responsibilities for the preparation and approval of
the Consolidated and Separate Financial Statements for the year ended 31 December 2024, Statement of
Corporate Responsibility for the Consolidated and Separate Financial Statements, Management's Report
on the Effectiveness of Internal Control over Financial Reporting as of 31 December 2024, Certification
Pursuant to Section 60 of the Investments and Securities Act, 2007, Report of the External Consultant on
the Performance Evaluation of the Board of Directors and Corporate Governance Audit of Wema Bank Plc
for the year ended 31 December 2024 and Other National Disclosures which we obtained prior to the date
of the auditor's repori, but does not include the consolidated and separate financial statements and our
auditor's repaort thereon.

Other information also include Profile of Directors and Shareholders Bulletin, together "outstanding reports”,
which are expected to be made available to us after that date

Our opinion en the conselidated and separate financial statements does not cover the other information
and we do not and will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated and separate financial statements, our responsibility is to
read the other information idenftified above and in doing so. consider whether the other information is
materially inconsistent with the consolidated and separate financial statements or our knowledge obtained
in the audit or otherwise appears to be matenally misstated.

If, based on the work we have performed on the other information that we have obtained prior to the date
of this auditor's report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

When we read the outstanding reports, if we conclude that there is a material misstatement therein, we are
reguired to communicate the matter to those charged with governance.

Responsihilities of the Directors for the Conseclidated and Separate Financial Statements

The Directors are responsible for the preparation of consolidated and separate financial statements that
give a true and fair view In accardance with IFRS Accounting Standards and in the manner required by the
Companies and Allied Matters Act (CAMA), 2020, the Financial Reporting Council of Nigeria (Amendment)

WEMA BANK
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Act, 2023, the Banks and Other Financial Institutions Act, 2020 and relevant Central Bank of Nigeria (CEN)
Guidelines and Circulars, and for such internal control as the directors determine is necessary to enable
the preparation of the consolidated and separate financial statements that are free from material
misstatement, whether due to fraud or error.

in preparing the consolidated and separate financial statements, the directors are responsible for assessing
the Group and Bank's ability to continue as a going concern, disciosing, as applicable, matters related to
going concern and using the going concern basis of accounting unless the directors either intend to liquidate
the Group and Bank or to cease operations; or have no realistic alternative but to do so.

Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial Statements
Cur objectives are to obtain reasonable assurance about whether the consolidated and separate financial
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducied in accordance with 1SAs will always detect a material misstatement when
it exists. Misstatements can arise from fraud or error and are considered material if, individually er in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

» |dentify and assess the risks of material misstatement of the consclidated and separate financial
statements, whether due to fraud or error, design and perform audit procedures respensive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional emissions, misrepresentations. or the override
of internal control,

+ Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances. but neot for the purpose of expressing an opinion on the
effectiveness of the Group and Bank's internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

+ Conclude on the appropriateness of directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or condilions
that may cast significant doubt on the Group and Bank’s ability to continue as a going concemn. If we
conclude that 2 material uncertainty exists, we are required to draw attention in our auditor's report to
the related disclosures in the consolidated and separate financial statements or, if such disclosures are
inadequate, to modify cur opinion. Our conglusions are based on the audit evidence obtained up to the
date of our auditor's report. However, future events or conditions may cause the Group and Bank te
cease to continue as a going concern.

¢ Evaluate the overall presentation, structure and content of the consolidated and separate financial
statements, including the disclosures, and whether the consolidated and separate financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

¢ Plan and perform the Group audit to obtain sufficient appropriate audit evidence regarding the financial
infarmation of the entities or business units within the Group as a basls for forming an opinion on the
Group financial statements, We are responsible for the direction, supervision and review of the audit
work performed for purposes of the Group audil. We remain solely responsible for our audit opinicon,

We communicate with the Audit Committee regarding, among other matters, the planned scope and timing

of the audit and significant audit findings. including any significant deficiencies in internal control that we
identify during our audit.

WEMA BANK
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We also provide the Audit Committee with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters
that may reasonably be thought to bear on our independence, and where applicable, actions taken to
eliminate threats or safeguards applied

From the matters communicated with the Audit Committee, we determine those matters that were of most
significance in the audit of the consolidated and separate financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Report on Other Legal and Reqgulatory Requirements
Compliance with the requirements of Schedule 5 of the Companies and Allied Matters Act (CAMA), 2020,
l. We have obtained all the infarmation and explanations which to the best of aur knowledge and belief
were necessary for the purpose of our audit,

il. In our opinion, proper books of account have been kept by the Bank, so far as appears from our
examination of those books and proper returns adequate for the purposes of our audit have been
received from branches not visited by us.

ii. The Bank's statement of financial position and statement of profit or loss and other comprehensive
Income are in agreement with the books of account and returns.

Compliance with Section 26 (3) of the Banks and Other Financial Institutions Act, 2020 and Central Bank

of Nigeria circular BSD/1/2004

i. The Bank paid a penalty of N2 million in respect of contravention of CBN net open position limit during
the year ended 31 December 2024 as disciosed in note 31 to the consolidated and separate financial
statements.

ii. Related party transactions and balances are disclosed in note 30 to the consclidated and separate
financial statements in compliance with the Central Bank of Nigeria circular BSD/1/2004.

Compliance with FRC Guidance on Assurance Engagement Report on Internal Control over Financial
Reporti

In fcmfganﬁe with the requirements of the Financial Reporting Council of Migeria, we performed a limited
assurance engagement and reported on management's assessment of the Group's internal control over
financial reporting as of December 31, 2024. The work performed was done in accordance with ISAE 3000
(Revised) Assurance Engagements Other Than Audits or Reviews of Historical Financial Information and
the FRC Guidance on Assurance Engagement Report on Internal Cantrol over Financial Reporting. We
have issued an unmodified conclusion in our report dated 28 March 2025, This report is included in the
annual report.

Oluwafemi O. Awotoye, FCA

FRC/2013/ICAN/ODOO0O0D1182

For: KPMG Professional Services
Chartered Accountants

28 March 2025

Lagos, Nigeria
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Consolidated and Separate Statements of Profit or Loss and Other
Comprehensive Income
Group Bank

In thousands of Nigerian Naira Notes 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Interest income 7 354,633,103 185,643,309 353,537,040 184,475,460
Interest expense (177,569,260) (93,922,252) (176,496,617) (92,852,911)
Net interest income 177,063,843 91,721,057 177,040,423 91,622,549
Net impairment loss on financial assets 11 (21,649,883) (10,563,367) (21,649,883) (10,563,367)
Net interest income after
impairment charge for credit losses 155,413,960 81,157,690 155,390,540 81,059,182
Net gain on FVTPL investment securities 2,497,076 229 2,497,076 229
Net fee and commission income 8 55,576,183 24,961,757 55,576,183 24,961,757
Net trading income 9 3,440,533 822,485 3,440,533 822,485
Other income 10 17,287,111 15,486,758 17,287,111 15,486,758

78,800,903 41,271,229 78,800,903 41,271,229
Operating income 234,214,863 122,428,919 234,191,443 122,330,411
Personnel expenses 12 (45,475,369) (26,755,149) (45,475,369) (26,755,149)
Depreciation and amortization 13b (8,740,108) (6,122,218) (8,740,108) (6,122,218)
Other operating expenses 13a (77,482,216) (45,887,623) (77,467,218) (45,861,717)
Minimum Tax 24 - (1,142,960) - (1,127,681)
Income tax expense 24 (16,237,349 ) (6,532,002) (16,222,574) (6,531,274)
Profit for the year 86,279,821 35,988,967 86,286,174 35,932,372
Other comprehensive income, net of income tax
Items that will not be subsequently reclassified to profit or
loss
Net change in fair value of equity investments FVTOCI 1,477,902 3,674,204 1,477,902 3,674,204

1,477,902 3,674,204 1,477,902 3,674,204

Items that will be subsequently reclassified to profit or
Loss
Net change in fair value of debt investments FVOCI - (1,424) - (1,424)
Accumulated fair value gain/(loss) on debt instrument
disposed (net of tax) during the year - (48,532) - (48,532)
Other comprehensive income for the year 1,477,902 3,624,248 1,477,902 3,624,248
Total comprehensive income for the year 87,757,723 39,613,215 87,764,076 39,556,620
Profit attributable to:
Equity holders of the Bank 86,279,821 35,988,967 86,286,174 35,932,372
Total comprehensive income for the year 87,757,723 39,613,215 87,764,076 39,556,620
Earnings per share-basic/diluted (kobo) 14 4831 279.9 483.2 279.5

The accompanying notes are an integral part of these consolidated and separate financial statements

N
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Consolidated and Separate Statements of Financial Position
Wema Bank Plc
Consolidated and Separate Financial Statements
For the year ended 31 December, 202 4
Statement of financial Position as at:

Group Bank
In thousands of Nigerian Naira Notes 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Cash and cash equivalents 15 278924625 220233575 278919920 220,206,835
Restricted Deposit with CBN 15b 838,595,007 503,320,833 838595007 503,320,833
Pledged assets 16 307,235,855 35,216,689 307,235,855 35,216,689
Investment securities:
Fair value through other comprehensive income 17a 14,756,031 13,354,669 14,756,031 13,354,669
Fair Value through profit or loss 17b 45455938 4669 45455938 4669
Held at amortised cost 17¢c 840,020,678 614,892,883 831,849,884 606,743,512
Wema funding SPV Plc 17d - - 1,000 1,000
Loans and advances to customers 18 1,201,209319 801,103,117 1,201,209,319 801,103,117
Property and equipment 19 48322246 35,762,897 48322246 35,762,897
Intangible assets 20 4,098,343 2,988,602 4,098,343 2,988602
Deferred tax assets 21 472,076 7105,000 472,076 7105,000
Other assets 22 12,967,801 13,001,896 12,967,801 13,001,896
Right of Use Assets 27 1,170,067 1,254,787 1170067 1254787
Total Assets 3,693,227,986 2,248,239,617 3,685,053,487 2,240,064,506
Deposits from banks 23 258500,000 20,863,530 258,500,000 20,863,530
Deposits from customers 23 2523815263 1860573537 2523815263 1860573537
Current tax liabilities 24 9604,424 1,796,732 9589,649 1,780,725
Other liabilities 25a 431868351 142,585,099 431853354 142,575,102
Provisions 25b 3150527 2,609,348 3150527 2,609,348
Other borrowed funds 26 109,868,074 80,466,750 101,693,813 72,294,463
Lease Liabilities 27 - 45952 - 45952
Total Liabilities 3,336,806,639 2,108,940,948 3,328,602,606 200,742,657
Equity
Share capital 28 10,715,089 6,429,078 10,715,089 6,429,078
Share premium 28 56,430,821 8,698,230 56,430,821 8,698,230
Regulatory risk reserve 28 10,503,742 13,628,078 10503,742 13,628,078
Retained earnings 28 103,251,267 36585528 103,280,800 36,608,707
Additional Tier 1 capital 28 21,000,000 21,000,000 21,000,000 21,000,000
Other reserves 28 54,520,428 52957755 54,520,429 52957756
Equity attributable to equity holders of the bank 256,421,347 139,298,669 256,450,881 139,321,849
Total liabilities and equity 3,593,227,986 2,248,239617 3585053487  2240,064506

The consolidated and separate financial statements were authorized for issue by the directors on 10th of March 2025 and

signed on its behalf by:

Moruf Oseni
Managing Director/CEO
FRC/2013/NIM/00000002114

March 10,2025

Bunmi Olat.iosu\
Chief Financial Officer
FRC/2013/ICAN/00000002098

March 10,2025

WEMA BANK
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Dr. (Mrs) Oluwayemisi Olorunshola

Chairman
FRC/2023/PRO/DIR/003/492710
March 10,2025
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Consolidated Statement of Changes in Equity

Group
In thousands of Nigerian naira (000s)

2024

Balance at 1 January 2024

Profit or loss

Other comprehensive income

Debt instruments at FVOCI - reclassified to profit or loss
Net change in fair value financial instrument FVTOCI

Transfer within equity:
Transfer to share premium
Regulatory risk reserve
Transfer to statutory reserve

Transactions with owners, recorded directly in equity
Dividend Payout

AT1 capital Charge

Right Issue

Balance as at 31 December 2024

2023

Balance at 1 January 2023

Profit or loss

Other comprehensive income

Debt instrument at FVTOCI - Reclassified to profit or loss
Net changes in Fair value financial instrument FVTOCI

Transfer within equity
SMEIS Charge

Regulatory risk reserve
Credit risk reserve

Transfer to statutory reserves

Ti ions with
Dividend Payout
Additional Tier 1 Capital Issued

, recorded directly in equity

Balance at 31 December 2023

Share Share Share At-1Tier1 Credit Risk Regulatory Statutory SMEIS Fair value Retained Total
Capital Reserve premium Capital Reserve risk reserve reserve reserve reserves earnings equity
6,429,078 12,858,155 8,698,230 21,000,000 - 13,628,078 24,726,903 1,910,120 13,462,577 36,585,528 139,298,669
- - - - - - - - - 86,279,821 86,279821
- - - - - - 1477902 - 1477902
- (12,858,155) 12,858,155 - - - - - - - -
- - - - - (3,124,336) - - 324,336
- - - - - - 12,942,926 - - (12,942,926) -
6,429,078 - 21,556,385 21,000,000 - 10,503,742 37,669,829 1,910,120 14,940,479 113,046 759 227,066 392
(6,429,078) (6,429,078)
- - - - - - - - - (3,366,414) (3,366,414)
4,286,011 34,874,436 39,160,447
4,286,011 34,874,436 (9,795,492) 29,364,955
10,715,089 56,430,821 21,000,000 - 10,503,742 37,669829 1,910,120 14,940,479 103251267 256,421,347
6429078 12,858,155 8698230 - 781612 11801426 19,337,047 1349419 9838329 11449604 82,542,901
- - - - - - - 35988967 35,988,967
(48532) (48532)
- - - - - - - 3,672,780 - 3,672,780
- - - - - 560,701 (560,701)
- - - - - 1,045,040 - - - (1,045,040) -
- - - (781612) 781612 - - - -
5389856 (5389,856) -
6,429,078 12,858,155 8,698,230 - 13,628,078 24,726,903 1,910,120 13,462,577 40,442,975 122,156,117
- (3,857,447) (3,857,447)
21,000,000 - 21,000,000
6,429,078 12,858,155 8,698,230 21,000,000 - 13,628,078 24,726,903 1,910,120 13,462,577 36,585,528 139,298,669
WEMA BANK
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Separate statement of changes in equity

Bank
In thousands of Nigerian naira (000s)

2024

Balance at 1 January 2024

Profit or loss

Other comprehensive income

Debt instrument at FVTOCI - Reclassified to profit or loss
Net changes in Fair value financial instrument FVTOCI

Transfer within equity:
Transfer to share premium

Regulatory risk reserve
Transfer to statutory reserve

Transactions with owners, recorded directly in equity
Dividend Payout

AT1 capital Charge

Right Issue

Balance as at 31 December 2024

2023

Balance at 1 January 2023

Profit or loss

Other comprehensive income

Debt instrument at FVTOCI - Reclassified to profit or loss
Net changes in Fair value financial instrument FVTOCI

Transfer within equity

SMEIS Charge

Regulatory risk reserve
Credit risk reserve

Transfer to statutory reserves

Transactions with owners, recorded directly in equity
Dividend Payout
Additional Tier 1 Capital Issued

Balance at 31 December 2023

Share Share Share At-1Tier1 Credit Risk Regulatory Statutory SMEIS Fair value Retained Total

Capital Reserve premium Capital Reserve risk reserve reserve reserve reserves earnings equity
6,429,078 12,858,155 8,698,230 21,000,000 - 13,628,078 24,726,903 1,910,121 13,462,577 36,608,707 139,321,849

- - - - - - - - - 86,286,174 86,286,174

- - - - - - 1477902 - 1,477,902

(12,858,155) 12,858,155 - - - - - - - -

) ) ) ) ) (3124,336) ) ) ) 3124336 -

N - - - - - 12,942,926 - - (12,942,926) N

6,429,078 - 21,556,385 21,000,000 - 10503,742 37669829 1910121 14940479 113,076,291 227,085,925
- - - - - - - - - (6,429,078) (6,429,078)
- - - - - - - - - (3,366,414) (3,366,414)
4,286,011 - 34,874,436 - - - - - - - 39,160,447
4,286,011 - 34,874,436 - - - - - - (9,795,492 29,364,955
10,715,089 - 56,430,821 21,000,000 - 10,503,742 37669,829 1,910,121 14,940,479 103,280,800 256,450,881
6,429,078 12,858,155 8698230 - 781612 1,801,426 19,337,047 1349419 9838329 11529379 82,622,676
- - - - - - - 35932372 35,932,372

(48532) (48532)

- - - - 3,672,780 - 3,672,780

- - - - - 560,701 (560,701)
- - - - - 1,045,040 - - - (1,045,040) -
- - - (781612) 781612 - - - -

5389856 (5,389,856) -
6,429,078 12,858,155 8,698,230 - 13,628,078 24,726,903 1,910,121 13,462,577 40,466,154 122,179,296
- - - - - - - - - (3857447) (3,857,447)
- - - 21,000,000 - - - - - - 21,000,000
6,429,078 12,858,155 8,698,230 21,000,000 - 13,628,078 24,726,903 1,910,121 13,462,577 36,608,707 139,321,849

WEMA BANK

With you. All the way.
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Consolidated and Separate Statements of Cash Flows

In thousands of Nigerian Naira

Cash flows from operating activities

Profit for the year

Adjustments for.

Taxation expense

Minimum Tax

Income tax expense

Depreciation and amortization

Adjustment for transfer out of PPE now expensed
Gain on disposal of property and equipment
Net interest income

Dividend received from equity investment
Impairment loss on financial assets

Operating cashflow before movement in working capital
Change in pledged assets

Change in loans and advances to customers

Change in other assets

Change in deposits from banks

Change in restricted deposit with CB N

Change in deposits from customers

Change in other liabilities

Cashflow generated by operations
Income tax paid

Interest received

Interest paid

Net cash from operating activities

Cash flows from investing activities

Disposal/Acquisition of investment securities-at Amortized cost
Disposal/Acquisition of investment securities-FVTOCI

Change in FVTPL investments

Dividend received from equity investment

Acquisition of property and equipment

Proceeds from the sale of property and equipment

Right of Use

Acquisition of intangible assets

Net cash used in investing activities

Cash flows from financing activities
Proceed from borrowings
Repayment of borrowings

AT -1 Capital Charge

Additional T-1 Capital

Right Issues
Interest paid on borrowings
Dividend paid to shareholders

Net cash from financing activities

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period

Effect of exchange rate changes on cash balances
Cash and cash equivalents at end of year

Group Bank

Notes 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
86,279821 35988967 86,286,174 35932,372

- 1142960 - 1127681

16,237,349 6,532,002 16,222,574 6531274

13b 8,740,108 6,122,218 8,740,108 6,122,218
109227 - 109227 -

33(xi) (471,682) (330,906) (471,682) (330,906)
33(xii) (177063,843) (91721,057) (177040,423) (91622,549)
10 (245,681) (210262) (245,681) (210262)

n 21649883 10563367 21649883 10563367
(44,764,818) (31,912,711) (44,749,819) (31,886,805)

33(1) (272,019167) (4,600371) (272,019167) (4,600371)
33(ii) (421756,085) (290,235,788) (421756,085) (290,235,788)
33(iii) 34,095 (1675,039) 34,095 (1,675,039)
33(iv) 237,636,470 1,710,030 237,636,470 1,710,030
33(v) (335,274,174) (151193,653) (335,274,174) (151193,653)
33(vi) 663,241,726 694,639518 663,241,727 694,639518
33(vi) 289,778,478 41523350 289,773,479 41585,092
116,876,526 258,255,336 116,886,526 258,342,985

242 (1,796,732) (1,061,974) (1,780,725) (1,061,974)
33(xii) 354,633,103 185,643,309 353,537,040 184,475,460
33(vii) (158,020919) (85,774,101) (158,020919) (85,774,101)
311,691,978 357,062,570 310,621,922 355,982,370

33(viii) (225127,795) (293,969948) (225,106,372) (293,950,949)
33(ix) 76,541 1325810 76,541 1,325,810
33(x) (45,451,269) 20,929,072 (45,451,269) 20,929,072
10 245,681 210,262 245681 210,262

19 (20,294,31) (15632,126) (20,294,311) (15632,126)
33(xi) 94151 887125 94151 887125
27 (319,369) (529965) (319,369) (529965)

20 (2,289853) (1,215910) (2,289853) (1,215,910)
(292,218,865) (287,995,679) (292,197,442) (287,976,680)

26b 68,741,938 50,420,032 68,741,938 50,420,032
26b (39340,616) (4542,615) (39,342,590) (4545548)

27b. (3,366,414) (3,366,414)

- 21,000,000 - 21,000,000

39160447 - 39160447 -

33(vii) (19548341) (8,148151) (18,475,698) (7078810)
(6,429,078) (3,857,447) (6,429,078) (3,857,447)

39,217,937 54,871,820 40,288,606 55938228

58,691,050 123,938,713 58,713,085 123943917

217,832,580 94,385525 217,805,840 94,353,581
2,400,995 1909337 2,400,995 1909337

278924,625 220233575 278919920 220,206,835

The accompanying notes are an integral part of these consolidated and separate financial statements.

N
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Notes to the consolidated and separate financial statements

1. Generalinformation

Wema Bank Plc (the "Bank") is a company domiciled in Nigeria. The address of the Bank's registered office is 54 Marina, Lagos, Nigeria. The
Bank is primarily involved in investment, corporate, commercial and retail banking. The Bank has a wholly owned subsidiary which is
WEMA Funding SPV Plc.

The consolidated and separate financial statements as at and for the year ended 31 December 2024 comprise the Bank and its subsidiary
(together "the Group").

1.1 Going Concern
The Bank received its national banking license from Central Bank of Nigeria in November 2015 and now operates as a National Bank as
againstits previous status as a regional bank.

Based on the current capitalization position of the Bank, the Directors expect the Bank to continue as a going concern, realize its assets and
discharge its liabilities in the normal course of business.

Accordingly,the consolidated and separate financial statements are prepared on a going concern basis.
2. Basis of Preparation

(a) Statement of compliance

The financial statements are prepared in accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (IFRS Accounting Standards) and in the manner required by the Companies and Allied Matters Act (CAMA), 2020, the
Financial Reporting Council of Nigeria (Amendment) Act 2023, the Banks and other Financial Institutions Act (BOFIA),2020,and relevant
Central Bank of Nigeria (CBN) Circulars and Guidelines.

(b) Functional and presentation currency
These financial statements are presented in Nigerian Naira, which is the Bank's functional currency. Except otherwise indicated, financial
information presented in Naira have been rounded to the nearest thousand.

(c) Basis of measurement
The financial statements have been prepared under the historical cost convention except for the following:

. Assets and liabilities measured at amortised cost.

. Non-derivative financial instruments, carried at fair value through profit or loss, or fair value through OCl are measured at fair
value.

(d) Use of Estimates and Judgements

The preparation of consolidated and separate financial statements in conformity with IFRS Accounting Standards requires management
to make judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets and
liabilities,incomes and expenses. The estimates and associated assumptions are

based on historical experience and various other factors that are believed to be reasonable under the circumstances, the results of which
form the basis of making the judgments about carrying values of assets and liabilities that are not readily apparent from other sources.
Actual results may differ from these estimates.

(e) Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Bank and its subsidiary (Wema Funding SPV Plc). The
subsidiary is controlled by the Bank. Total comprehensive income of the subsidiary is attributed to the owners of the Bank. When
necessary,adjustments are made to the financial statements of the subsidiary to bring their accounting policies into line with those used by
the Group.

The wholly owned subsidiary was incorporated in Nigeria on the 30th of June ,2016 (Registration Number 1345745) as a public limited
company under the name of Wema Funding SPV Plc. The special purpose vehicle carries on business at Wema Towers, 54 Marina, Lagos. It
has no subsidiary or affiliate. It was established as a special purpose vehicle for the purpose of issuing bonds to fund working capital,
enhance liquidity and enhance its capital base of the Bank. All intra-group transactions, balances,income and expenses are eliminated in
fullon consolidation.

In the separate financial statements, investment in Wema Funding SPV is carried at cost less any accumulated impairment losses.
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Notes to the consolidated and separate financial statements

f Determination of regulatory risk reserves

(")

— s

Provisions under Prudential Guidelines are determined using the time-based provisioning regime prescribed by the Revised Central
Bank of Nigeria (CBN) Prudential Guidelines. This is at variance with the requirements of the International Financial Reporting
Standards. As a result of the differences in the methodology/provision regime, there may be variances in the impairment allowances

required under the two methodologies.

Paragraph 12.4 of the revised Prudential Guidelines for Deposit Money Banks in Nigeria stipulates that Banks would be required to
make provisions for loans and other financial assets as prescribed in the relevant IFRS Accounting standards when adopted. However,

Banks would be required to comply with the following:

Provisions for loans and other financial assets recognised in the income statement should be determined based on the requirements of
IFRS Accounting Standards. However, the IFRS 9 impairments should be compared with provisions determined under Prudential
Guidelines and the expected impact/changes in general reserves should be treated as follows:

. If Prudential provisions are greater than IFRS Accounting Standards impairments, the resultant excess provision should be

transferred from the retained earnings account to a "regulatory risk reserve".

. If Prudential provisions are less than IFRS Accounting Standards impairments; IFRS Accounting Standards determined
impairments are charged to the income statement. The cumulative balance in the regulatory risk reserve is thereafter

reversed to the retained earnings account.

The Bank has complied with the requirements of the Prudential Guidelines.

The Revised Central Bank of Nigeria (CBN) Prudential Guidelines require that if the IFRS 9 based impairment is lower than the CBN
Prudential Guidelines provisions, the extent of the difference should be recognised as regulatory risk
reserve in the statement of changes in equity. The reconciliation of the impairment based on relevant IFRS Accounting Standards and

CBN Prudential Guidelines provision is shown in the statement below:

Statement of Prudential Adjustments

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Prudential Provisions:
Loans and advances 52,047,094 41473950 52,047,094 41473950
Other financial assets 8,049453 2,7/98534 8,049453 2,798534
60,096,547 44,272,484 60,096,547 44,272,484
Impairment assessment under IFRS:
Loans and advances
12-months ECL credit 4677465 2,708,704 4677465 2,708,704
Life-time ECL Not impaired 3,803,056 392,875 3,803,056 392,875
Life-time ECL credit impaired 27333412 21401871 27333412 21401871
35,813,933 24,503,450 35,813,933 24,503,450
Investment securities
12-months ECL 7467216 3,156,168 7467216 3,156,168
7467,216 3,156,168 7,467,216 3,156,168
Off balance sheet exposures
12-months ECL 2,018874 1,918,802 2,018874 1,918,802
2,018874 1918802 2,018874 1,918,802
Other financial assets
Other assets 3019577 263,008 3019577 263,008
Cash and cash equivalent 141552 12,432 141552 112,432
Other non-financial assets 1131653 690,546 1131653 690,546
4,292,782 1,065,986 4,292,782 1,065,986
Total IFRS Impairment 49,592,805 30,644,406 49,592,805 30,644,406
Excess of Prudential impairment over IFRS  impairment
transferred to regulatory reserve 10,503,742 13,628,078 10,503,742 13,628,078
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Notes to the consolidated and separate financial statements

21 New and revised IFRS Standards inissue but not yet effective
The Group has not applied the following new and revised IFRS Accounting Standards and amendments that have been issued but
are not yet effective: which are not expected to have a significant effect on the Group.

a. Amendments to IAS 21 - Lack of Exchangeability effective Jan 1,2025.

. Amendments to IFRS 9 and IFRS 7 - Classification and Measurement of Financial Instruments effective Jan 1,2026.
C. IFRS 18 Presentation and Disclosure in Financial Statements effective Jan 1,2027.
3. Material Accounting Policies

The Group has consistently applied the following accounting policies to all periods presented in these consolidated financial
statements:

a). Basis of consolidation

). Subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group exercises control. Control is achieved when the Group
is exposed to, or has rights to, variable returns from its involvement with the entity and has the ability to affect those returns through
its power to direct the activities of the entity:

. power over the investee;
. exposure,or rights, to variable returns from its involvement with the investee; and
. the ability to use its power over the investee to affect the amount of the investor's returns.

The subsidiaries are fully consolidated from the date on which control is transferred to the Group. They are deconsolidated from the
date that control ceases. Subsidiaries are measured at cost less impairment in the separate financial statement.

ii). Business combination

Business Combination under common controls are accounted for in the consolidated accounts prospectively from

the date the Bank obtains ownership interests. Assets and liabilities are recognized upon reconsolidation at their carrying amount in
the consolidated financial statement of the Group. Any difference between the fair values of consideration paid and the amounts at
which the assets and liabilities are recorded is recognized directly in equity reserve.

Accounting for business combinations under IFRS 3 only applies if it is considered that a business has been acquired. Under IFRS 3,
“Business Combinations”, a business is defined as an integrated set of activities and assets conducted and managed for the purpose
of providing a return to investors or lower costs or other economic benefits directly and proportionately to policyholders or
participants.

A business generally consists of inputs, processes applied to those inputs, and resulting outputs that are, or will be, used to generate
revenues. If goodwill is present in a transferred set of activities and assets, the transferred set is presumed to be a business. For
acquisitions meeting the definition of business, the acquisition method is used. The cost of an acquisition is measured as the fair value
of the assets given, equity instruments issued and liabilities assumed at the date of exchange, plus costs directly attributable to the
acquisition. |dentifiable assets acquired and 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 non-controlling interest. The excess of the cost of
acquisition over the fair values of the Group's share of the identifiable net assets acquired is recorded as goodwill. Any goodwill
arising from initial consolidation is tested for impairment at least once a year and whenever events or changes in circumstances
indicated the need for an impairment. If the cost of acquisition is less than the fair value of the Group's share of the net assets
acquired, the difference is recognized directly in the consolidated income statement.

For acquisitions not meeting the definition of business, the Group allocates the cost between the individual identifiable assets and
liabilities. The cost of acquired assets and liabilities is determined by (a) accounting for financial assets and liabilities at their fair value
at the acquisition date as measured in accordance with IFRS 9, “Financial instruments”; and (b) allocating the remaining balance of
the cost of purchasing the assets and liabilities to the individual assets and liabilities, other than financial instruments, based on their
relative fair values at the acquisition date.

b). Foreign currency transactions

The financial statements are presented in Nigerian Naira, which is the Bank's functional currency. Transactions in foreign currencies
are translated at the foreign exchange rates effective at the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies at the reporting date are adjusted to the functional currency at the spot exchange rates effective at the reporting
date. The foreign currency gain or loss on monetary items is the difference between the amortised cost in the functional currency at
the beginning of the period, adjusted for effective interest and payments during the period and the amortised cost in the foreign
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Notes to the consolidated and separate financial statements

currency translated at the exchange rate effective on the reporting date. Non-monetary assets and liabilities denominated in foreign
currencies that are measured at fair value are translated to the functional currency at the exchange rate effective at the date that the fair
value is determined. Foreign exchange differences arising on translation are recognised in profit or loss.

c). Interest Income and Expense

Interestincome and expense are recognised in profit or loss using the effective interest method. The 'effective interest

rate'is the rate that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument to:
. the gross carrying amount of the financial asset; or

. the amortised cost of the financial liability.

When calculating the effective interest rate for financial instruments other than purchased or originated credit- impaired assets, the
Group estimates future cash flows considering all contractual terms of the financial instrument, but not ECL.

For purchased or originated credit impaired financial assets, a credit adjusted effective interest rate is calculated using estimated future
cash flows including ECL. The calculation of the effective interest rate includes transaction costs and fees and points paid or received that
are an integral part of the effective interest rate. Transaction costs include incremental costs that are directly attributable to the
acquisition or issue of a financial asset or financial liability.

i Amortised cost and gross carrying amount

The 'amortised cost' of a financial asset or financial liability is the amount at which the financial asset or financial liability is measured on
initial recognition minus the principal repayments, plus or minus the cumulative amortization using the effective interest method of any
difference between that initial amount and the maturity amount and, for financial assets, adjusted for any expected credit loss allowance.

The 'gross carrying amount of a financial asset' is the amortised cost of a financial asset before adjusting for any expected credit loss
allowance.

ii. Calculation of interestincome and expense

The effective interest rate of a financial asset or financial liability is calculated on initial recognition of a financial asset or a financial
liability. In calculating interest income and expense, the effective interest rate is applied to the gross carrying amount of the asset (when
the asset is not credit impaired) or to the amortised cost of the liability. The effective interest rate is revised as a result of periodic re-
estimation of cash flows of floating rate instruments to reflect movements in market rates of interest.

However, for financial assets that have become credit-impaired subsequent to initial recognition, interest income is calculated by
applying the effective interest rate to the amortised cost of the financial asset. If the asset is no longer credit impaired, then the calculation
of interestincome reverts to the gross basis.

For financial assets that were credit-impaired on initial recognition, interest income is calculated by applying the credit adjusted effective
interest rate to the amortised cost of the asset. The calculation of interest income does not revert to a gross basis, even if the credit risk of
the assetimproves.

iii. Presentation

Interest income calculated using the effective interest method presented in the consolidated and separate statement of profit or loss
includes only interest on financial assets and financial liabilities measured at amortised costand FVTOCI.

Interest expense presented in the consolidated and separate statement of profit or loss and other comprehensive income includes only
interest on financial liabilities measured at amortised cost.

Interestincome and expense on all trading assets and liabilities are considered to be incidental to the Group's trading operations and are
presented together with all other changes in the fair value of trading assets and liabilities in net trading income (see Note 3e).

d). Fees and commission

Fees and commission income and expenses that are integral to the effective interest rate on a financial asset or liability are included in the
measurement of the effective interest rate. Other fees and commission income, including account servicing fees, investment
management and other fiduciary activity fees, sales commission, placement fees and syndication fees, are recognised as the related
services are performed. When a loan commitment is not expected to result in the draw-down of a loan, loan commitment fees are
recognised on a straight-line basis over the commitment period.

Other fees and commission expenses relate mainly to transaction and service fees, which are expensed as the services are received.
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e). Net trading income
Net trading income comprises gains, less losses related to trading assets and liabilities and includes all realised and unrealized fair
value changes, dividend and foreign exchange differences.

f). Dividend Income

Dividend income is recognized when the right to receive income is established. Usually this is the ex-dividend date for equity securities.
Dividends on trading equities are reflected as a component of net trading income or other operating income based on the underlying
classification of the equity investment.

g). Foreign exchange gains and losses
The carrying amount of financial assets that are denominated in a foreign currency is determined in that foreign currency and
translated at the spot rate at the end of each reporting period.

Specifically;

. for financial assets measured at amortized cost that are not part of a designated hedging relationship,exchange
differences are recognized in profit or loss;

. for debtinstruments measured at FVTOCI that are not part of a designated hedging relationship, exchange differences
on the amortized cost of the debt instrument are recognized in profit or loss;

. Other exchange differences are recognized in other comprehensive income in the fair valuation reserve;

. for financial assets measured at FVTPL that are not part of a designated hedging relationship,exchange differences are
recognized in profit or loss

. for equity instruments measured at FVTOCI, exchange differences are recognized in other comprehensive income in

the fair value reserve.

h). Lease
Under IFRS 16, a contract is, or contains a lease if the contract conveys a right to control the use of an identified asset for a period of
time in exchange for consideration. The change in definition of a lease mainly relates to the concept of control.

IFRS 16 distinguishes between leases and service contracts on the basis of whether the use of an identified asset is controlled by the
customer. Controlis considered to exist if the customer has:

. The right to obtain substantially all of the economic benefits from the use of anidentified asset; and
. The right to direct the use of that asset.

The Group/Bank applies the definition of a lease and related guidance set out in IFRS 16 to all lease contracts entered into or modified
onor after 1January 2019 (where the Group is a lessee in the lease contract).

At inception or on reassessment of a contract that contains a lease component, the Group/Bank allocates the consideration in the
contract to each lease and non-lease component on the basis of their relative stand-alone prices. However, for leases of properties in
which itis a lessee, the Group has elected not to separate non-lease components and will instead account for the lease and non-lease
component as a single component.

The Group as the Lessee

The Group assesses whether a contract is or contains a lease, at inception of a contract. The Group recognises a right- of-use asset
and a corresponding lease liability with respect to all lease agreements in which it is the lessee, except for short-term leases (defined
as leases with a lease term of 12 months or less) and leases of low value assets. For these leases, the Group recognizes the lease
payments as an operating expense on a straight-line basis over the term of the lease unless another systematic basis is more
representative of the time pattern in which economic benefits from the leased asset are consumed.

The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date,
discounted by using the rate implicit in the lease. If this rate cannot be readily determined, the Group uses its incremental borrowing
rate.

Lease payments included in the measurement of the lease liability comprise:

. Fixed lease payments (including in-substance fixed payments), less any lease incentives;
. Variable lease payments that depend on anindex or rate, initially measured using the index or rate at the
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commencement date; the amount expected to be payable by the lessee under residual value guarantees;
. The exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and
. Payments of penalties for terminating the lease, if the lease term reflects the exercise of an option to terminate the
lease.

The lease liability is presented as a separate line in the consolidated statement of financial position. The lease liability
is subsequently measured by increasing the carrying amount to reflect interest on the lease liability (using the effective interest
method) and by reducing the carrying amount to reflect the lease payments made.

The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use asset) whenever.

. The lease term has changed or there is a change in the assessment of exercise of a purchase option,in which case the
lease liability is remeasured by discounting the revised lease payments using a revised discount rate. The lease
payments change due to changes in anindex or rate or a change in expected payment under a guaranteed residual
value,in which cases the lease liability is remeasured by discounting the revised lease payments using the initial
discount rate (unless the lease payments change is due to a change in a floating interest rate, in which case a revised
discount rateis used).

. A lease contractis modified and the lease modification is not accounted for as a separate lease,in which case the lease
liability is remeasured by discounting the revised lease payments using a revised discount rate.

The Group did not make any such adjustments during the periods presented.

The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments made at or before the
commencement day and any initial direct costs. They are subsequently measured at cost less accumulated depreciation and
impairment losses.

Whenever the Group incurs an obligation for costs to dismantle and remove a leased asset, restore the site on which it is located or
restore the underlying asset to the condition required by the terms and conditions of the lease, a provision is recognised and
measured under |IAS 37. The costs are included in the related right-of-use asset unless those costs are incurred to produce
inventories.

Right-of-use assets are depreciated over the shorter period of lease term and useful life of the underlying asset. If a lease transfers
ownership of the underlying asset or the cost of the right-of-use asset reflects that the Bank expects to exercise a purchase option,
the related right-of-use asset is depreciated over the useful life of the underlying asset. The depreciation starts at the
commencement date of the lease.

The right-of-use assets are presented as a separate line in the consolidated statement of financial position. The Bank applies IAS 36
Impairment of Assets to determine whether a right-of-use asset is impaired and account for any identified impairment loss.

Variable rents that do not depend on an index or rate are not included in the measurement of the lease liability and the right-of-use
asset. The related payments are recognised as an expense in the period in which the event or condition that triggers those payments
occurs and areincluded in the line “other operating expenses” in the statement of profit or loss.

As a practical expedient, IFRS 16 permits a lessee not to separate non-lease components, and instead account for any lease and
associated non-lease components as a single arrangement. The Bank has not used this practical expedient.

1) Taxation
This comprises current and deferred tax. Current tax and deferred tax are recognised in profit or loss except to the extent that it
relates to items recognised directly in equity or in other comprehensive income.

m Current tax

The currentincome tax charge is calculated on the basis of the tax rates enacted or substantively enacted at the reporting date in the
countries where the Bank and its subsidiaries as well as associates operate and generate taxable income. Current tax also includes
any tax arising from dividend. Current income tax is recognised as an expense for the period and adjustments to past periods except
to the extent that current tax related to items that are charged or credited in OCl or directly to equity.

Additional taxes that arise from the distribution of dividends by the Bank are recognised at the same time as the liability to pay the
related dividend is recognized. These amounts are recognised in profit or loss because they relate to income arising from
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transactions that were originally recognised in profit or loss.

In 2024, the Finance Act 2023, was amended to impose a tax on realised profit from all foreign exchange transactions of banks within
the 2023 to 2025 financial years, the tax rate is 70%.

The Police Trust Fund is provided for at the rate of 0.005% of Net Profit and Provision is also made for National Agency

Science and Engineering Infrastructure Levy (NASENI) of 0.025% of PBT

((D)] Minimum tax

In accordance with the Companies Income Tax Act, Cap C21, LFN 2004, the Bank and its subsidiary are assessed for tax under the
minimum tax regulation when their total profits from all sources have produced tax or tax payable which is less than the minimum tax
specified by the law. When assessed for minimum tax, the rates applicable for calculating the minimum tax is the higher 0.5% of
Turnover (Less Franked Investment Income) or excess dividend basis where dividend paid during the year is higher than taxable profit.

(m Deferred tax

Deferred 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 values for financial reporting purposes. Deferred income tax is determined using tax rates enacted or
substantively enacted at the reporting date and are expected to apply when the related deferred income tax liability is settled.

Deferred tax is not recognised for:

. Temporary differences on the initial recognition of assets or liabilities in a transaction that is not a business combination and
that affects either neither accounting nor taxable profit or loss;

. Temporary differences related to investments in subsidiaries to the extent that it is probable that they will not reverse in the
foreseeable future;and

. Taxable temporary differences arising on the initial recognition of goodwill

Temporary differences in relation to a right-of -use asset and a lease liability for a specific lease regarded as anet  package (the lease)
for the purpose of recognizing deferred tax.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which the Group expects, at the end of
the reporting period, to recover or settle the carrying amount of its assets and liabilities.

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when they reverse, using tax rates
enacted or substantively enacted at the reporting date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities and assets and they relate
to taxes levied by the same tax authority on the same taxable entity, or on different tax entities, but they intend to settle current tax
liabilities and assets on a net basis or their tax assets and liabilities will be realised simultaneously.

A deferred tax asset is recognized for unused tax losses, tax credits and deductible temporary differences to the extent that it is probable
that future taxable profits will be available against which it can be utilized.

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 realized.

j- Financial assets and liabilities

l Recognition

The Bank on the date of origination or purchase recognizes loans, debt and equity securities, deposits and subordinated debentures at
the fair value of consideration paid. For nonrevolving facilities, origination date is the date the facility is disbursed, origination date for
revolving facilities is the date the line is availed, while origination date for credit card is the date the credit limit is availed on the card.
Regular-way purchases and sales of financial assets are recognized on the settlement date. All other financial assets and liabilities,
including derivatives, are initially recognized on the trade date at which the Bank becomes a party to the contractual provisions of the
instrument.

Il. Classification and Measurement
Initial measurement of a financial asset or liability is at fair value plus transaction costs that are directly attributable to its purchase or
issuance. For instruments measured at fair value through profit or loss, transaction costs are recognized immediately in profit or loss.
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Financial assets include both debt and equity instruments.

Financial assets are classified into one of the following measurement categories:

. Amortised cost
. Fair Value through Other Comprehensive Income (FVOCI)
. Fair Value through Profit or Loss (FVTPL) for trading related assets

The Bank classifies all of its financial assets based on the business model for managing the assets and the asset's contractual cash flow
characteristics.

Business Model Assessment

Business model assessment involves determining whether financial assets are managed in order to generate cash flows from
collection of contractual cash flows, selling financial assets or both. The Bank assesses business model at a portfolio level reflective of
how groups of assets are managed together to achieve a particular business objective. For the assessment of business model the Bank
takes into consideration the following factors:

. The stated policies and objectives for the portfolio and the operation of those policies in practice. In particular, whether
management's strategy focuses on earning contractual interest revenue, maintaining a particular interest rate profile, matching the
duration of the financial assets to the duration of the liabilities that are funding those assets or realizing cash flows through the sale of the
assets how the performance of assets in a portfolio is evaluated and reported to Group heads and other key decision makers within the
Bank's business lines;

. The risks that affect the performance of assets held within a business model and how those risks are managed,
. How compensation is determined for the Bank's business lines' management that manages the assets; and
. The frequency and volume of sales in prior periods and expectations about future sales activity.

Management determines the classification of the financial instruments at initial recognition.

The business model assessment falls under three categories:

. Business Model 1(BM1): Financial assets held with the sole objective to collect contractual cash flows;
. Business Model 2 (BM2): Financial assets held with the objective of both collecting contractual cash flows and selling; and
. Business Model 3 (BM3): Financial assets held with neither of the objectives mentioned in BM1or BM2 above. These are

basically financial assets held with the sole objective to trade and to realize fair value changes.

The Bank may decide to sell financial instruments held under the BM1 category with the objective of collecting contractual cash flows
without necessarily changing its business model if one or more of in the following conditions are met:

. When the Bank sells financial assets to reduce credit risk or losses because of anincrease in the assets' credit risk. The Bank
considers sale of financial assets that may occur in BM1to be infrequent if the sales is one-off during the Financial Year and/or
occurs at most once during the quarter or at most three (3) times within the financial year.

. Where these sales are infrequent even if significant in value. A Sale of financial assets is considered infrequent if the sale is
one-off during the Financial Year and/or occurs at most once during the quarter or at most three (3) times within the Financial
Year.

. Where these sales are insignificant in value both individually and in aggregate, even if frequent. A sale is considered

insignificant if the portion of the financial assets sold is equal to or less than five (5) per cent of the carrying amount (book
value) of the total assets within the business model.

. When these sales are made close to the maturity of the financial assets and the proceeds from the sales approximates the
collection of the remaining contractual cash flows. A sale is considered to be close to maturity if the financial assets have a
tenor to maturity of not more than one (1) year and/or the difference between the remaining contractual cash flows expected
from the financial asset does not exceed the cash flows from the sales by ten (10) per cent.

. Other reasons: The following reasons outlined below may constitute 'Other Reasons' that may necessitate selling financial
assets from the BM1 category that will not constitute a change in business model:
o) Selling the financial asset to realize cash to deal with unforeseen need for liquidity (infrequent).
o) Selling the financial asset to manage credit concentration risk (infrequent).
o) Selling the financial assets as a result of changes in tax laws (infrequent).
o) Other situations also depends upon the facts and circumstances which need to be judged by the management.

WEMA BANK

With you. All the way.



2024 Annual Report & Statement Of Accounts (\%

Notes to the consolidated and separate financial statements

Cash flow characteristics assessment

The contractual cash flow characteristics assessment involves assessing the contractual features of an instrument to determine if they
give rise to cash flows that are consistent with a basic lending arrangement. Contractual cash flows are consistent with a basic lending
arrangement if they represent cash flows that are solely payments of principal and interest on the principal amount outstanding (SPPI).
Principal is defined as the fair value of the instrument at initial recognition. Principal may change over the life of the instruments due to
repayments. Interest is defined as consideration for the time value of money and the credit risk associated with the principal amount
outstanding and for other basic lending risks and costs (liquidity risk and administrative costs), as well as a profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Bank considers the contractual terms
of the instrument. This includes assessing whether the financial asset contains a contractual term that could change the timing or
amount of contractual cash flows such that it would not meet this condition. In making the assessment, the Bank considers:

. Contingent events that would change the amount and timing of cash flows;

. Leverage features;

. Prepayment and extension terms;

. Terms that limit the Bank's claim to cash flows from specified assets (e.g. non recourse asset arrangements); and
. Features that modify consideration of the time value of money.

(a) Financial assets measured at amortised cost

Financial assets are measured at amortised cost if they are held within a business model whose objective is to hold for collection of
contractual cash flows where those cash flows represent solely payments of principal and interest. After initial measurement, debt
instruments in this category are carried at amortised cost using the effective interest rate method. Amortised cost is calculated taking
into account any discount or premium on acquisition, transaction costs and fees that are an integral part of the effective interest rate.
Amortisation is included in Interest income in the Consolidated and Separate Income Statement. Impairment on financial assets
measured at amortised cost is calculated using the expected credit loss approach. Loans and debt securities measured at amortised
cost are presented net of the allowance for credit losses (ACL) in the statement of financial position.

Cashand cash equivalents

Cash and cash equivalents include notes and coins on hand, unrestricted balances held with central banks, balances held with other
banks, Money market placements and highly liquid financial assets with original maturities of less than three months, which are subject
to insignificant risk of changes in their fair value, and are used by the Bank in the management of its short-term commitments. Cash
and cash equivalents are carried at amortised cost in the Statements of financial position.

(b) Financial assets measured at FVOCI

Financial assets are measured at FVOCI if they are held within a business model whose objective is to hold for collection of contractual
cash flows and for selling financial assets, where the assets' cash flows represent payments that are solely payments of principal and
interest. Subsequent to initial recognition, unrealized gains and losses on debt instruments measured at FVOCI are recorded in other
comprehensive Income (OCl), unless the instrument is designated in a fair value hedge relationship. Upon derecognition, realized gains
and losses are reclassified from OCI and recorded in Other Income in the Consolidated and Separate Income Statement. Foreign
exchange gains and losses that relate to the amortised cost of the debt instrument are recognized in the Consolidated and Separate
Income Statement. Premiums, discounts and related transaction costs are amortised over the expected life of the instrument to
Interest income in the Consolidated and Separate of Income Statement using the effective interest rate method. Impairment on
financial assets measured at FVOCl s calculated using the expected credit loss approach.

(c) Financial assets measured at FVTPL

Debt instruments measured at FVTPL include assets held for trading purposes, assets held as part of a portfolio managed on a fair
value basis and assets whose cash flows do not represent payments that are solely payments of principal and interest. Financial assets
may also be designated at FVTPL if by so doing eliminates or significantly reduces an accounting mismatch which would otherwise
arise. These instruments are measured at fair value in the Consolidated and Separate Statement of Financial Position, with transaction
costs recognized immediately in the Consolidated and Separate Income Statements as part of Other Income. Realized and unrealized
gains and losses are recognized as part of Other Income in the Consolidated and Separate Income Statements.

(d) Equity Instruments

Equity instruments are instruments that meet the definition of equity from the issuer's perspective; that is,any contract that evidences a
residual interest in the issuer's net assets. Equity instruments are measured at FVTPL, unless an election is made to designate them at
FVOCI upon purchase. For equity instruments measured at FVTPL, changes in fair value are recognized as part of Other Income in the
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Consolidated and Separate Income Statement. The Bank can elect to classify non-trading equity instruments at FVOCI. This election
will be used for certain equity investments for strategic or longer term investment purposes. The FVOCI election is made upon initial
recognition, on an instrument-by instrument basis and once made is irrevocable. Gains and losses on these instruments including
when derecognized/sold are recorded in OCI and are not subsequently reclassified to the Consolidated and Separate Income
Statement. Dividends received are recorded in other income in the Consolidated and Separate Income Statement. Any transaction
costsincurred upon purchase of the security are added to the cost basis of the security and are not reclassified to the Consolidated and
Separate Income Statement on sale of the security. Transaction cost on disposal of equity instruments is recognised as an expense in
the income statement.

Financial liabilities are classified into one of the following measurement categories:

. Amortised cost
o Fair Value through Profit or Loss (FVTPL)

(e) Financial Liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss are financial liabilities held for trading. A financial liability is classified as held for
trading if it is incurred principally for the purpose of repurchasing it in the near term or if it is part of a portfolio of identified financial
instruments that are managed together and for which there is evidence of a recent actual pattern of short term profit taking.
Derivatives are also categorized as held for trading unless they are designated and effective as hedging instruments. Financial
liabilities held for trading also include obligations to deliver financial assets borrowed by a short seller. Gains and losses arising from
changes in fair value of financial liabilities classified as held for trading are included in the income statement and are reported as 'Net
gains/(losses) on financial instruments held at fair value through profit or loss'. Interest expenses on financial liabilities held for trading
are included in 'Net interest income'. Financial Liabilities are designated at FVTPL when either the designation eliminates or
significantly reduces an accounting mismatch which would otherwise arise or the financial liability contains one or more embedded
derivatives which significantly modify the cash flows otherwise required. For liabilities designated at fair value through profit or loss, all
changes in fair value are recognized in Other Income in the Consolidated and Separate Statement of Income, except for changes in fair
value arising from changes in the Bank's own credit risk which are recognized in OCI. Changes in fair value of liabilities due to changes
in the Bank's own credit risk, which are recognized in OCl, are not subsequently reclassified to the Consolidated and Separate Income
Statement upon derecognition/extinguishment of the liabilities.

(f) Financial Liabilities at amortised cost

Financial liabilities that are not classified at fair value through profit or loss fall into this category and are measured at amortised cost
using the Effective Interest Rate method. Financial liabilities measured at amortised cost are deposits from banks or customers, other
borrowed funds, debt securities inissue for which the fair value option is not applied, convertible bonds and subordinated debts.

iii. Reclassifications

Financial assets are not reclassified subsequent to their initial recognition, except in the period after the Bank changes its business
model for managing financial assets. A change in the Bank's business model will occur only when the Bank either begins or ceases to
perform an activity that is significant to its operations such as:

. Significantinternal restructuring or business combinations; for example an acquisition of a private asset
management company that might necessitate transfer and sale of loans to willing buyers, this action will constitute

. Disposal of a business line i.e. disposal of a business segment

. Any other reason that might warrant a change in the Bank's business model as determined by management based

on facts and circumstances.

The following are not considered to be changes in the business model:

. A change inintention related to particular financial assets (even in circumstances of significant changes in market
conditions)

. Atemporary disappearance of a particular market for financial assets.

. Atransfer of financial assets between parts of the Bank with different business models.

When reclassification occurs, the Bank reclassifies all affected financial assets in accordance with the new business model.
Reclassification is applied prospectively from the 'reclassification date'. Reclassification date is 'the first day of the first reporting period
following the change in business model. For example, if the Bank decides to shut down the retail business segment on 31 January
2024, the reclassification date will be 1 April, 2025 (i.e. the first day of the entity's next reporting period), the Bank shall not engage in
activities consistent with its former business model after 31 January, 2024. Gains, losses or interest previously recognized are not
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restated when reclassification occurs.

iv. Modification of financial assets and liabilities

(a) Financial assets

The Bank sometimes modifies the contractual cashflows of loans to customers. Where the terms of a financial asset are modified via
amendments to the loan agreements, the Bank evaluates whether the cash flows of the modified asset are substantially different from
the original cashflows. If the cash flows are substantially different, then the contractual rights to cash flows from the original financial
asset are deemed to have expired. In this case, the original financial asset is derecognised and a new financial asset is recognised at fair
value. Any difference between the amortised cost of the original financial asset and the present value of the estimated future cashflows
of the new asset is debited or credited to the customer's account. Scenarios where modifications will lead to derecognition of existing
loan and recognition of a new loan include but not limited to:

. The exchange of aloan for another financial asset with substantially different contractual terms and conditions such as the
restructuring of a loan to a bond; conversion of a loan to an equity instrument of the borrower.

. Roll up of interest into a single bullet payment of interest and principal at the end of the loan term.

. Conversion of a loan from one currency to another currency.

. Extension of maturity dates will lead to modification and derecognition of existing loan and recognition of a new loan.

When the contractual cash flows of a financial asset are renegotiated or otherwise modified and the renegotiation or modification does
not result in the derecognition of that financial asset in accordance with IFRS 9, the Bank shall recalculate the gross carrying amount of
the financial asset and shall recognize a modification gain or loss in profit or loss. For example, contractual cashflows of loan to
customers may also be modified due to blanket payment holidays imposed by law and regulations and effective automatically without
amendments being made to the loan agreements. In this scenario, the bank revises the expected gross carrying amount by discounting
the rescheduled payments at original effective interest rate and the resulting loss is recognised immediately in Other income in Profit or
loss as a cumulative catch-up adjustment.

Fees that are considered in determining the fair value of modified financial asset and fees that represent reimbursement of eligible
transaction costs are included in the initial measurement of the asset and form part of the effective interest on the modified financial
asset while other fees are included in profit or loss as part of the gain or loss on derecognition.

Impairment assessment is performed on modified financial assets before modification.

(b) Financial Liabilities

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expired. The Bank derecognises a
financial liability when its terms are modified and the cash flows of the modified liability are substantially different. In this case, a new
financial liability based on the modified terms is recognised at fair value. The difference between the carrying amount of the financial
liability extinguished and the new financial liability with modified terms is recognised in profit or loss.

De-recognition of financial instruments

The Bank derecognizes a financial asset only when the contractual rights to the cash flows from the asset expire or it transfers the
financial asset and substantially all the risks and rewards of ownership of the asset to another entity. If the Bank neither transfers nor
retains substantially all the risks and rewards of ownership and continues to control the transferred asset, the Bank recognises its
retained interest in the asset and an associated liability for amounts it may have to pay. If the Bank retains substantially all the risks and
rewards of ownership of a transferred financial asset, the Bank continues to recognise the financial asset and also recognises a
collateralised borrowing for the proceeds received.

Financial assets that are transferred to a third party but do not qualify for derecognition are presented in the statement of financial
position as 'Assets pledged as collateral',if the transferee has the right to sell or repledge them.

On derecognition of a financial asset, the difference between the carrying amount of the asset (or the carrying amount allocated to the
portion of the asset transferred), and the sum of (i) the consideration received (including any new asset obtained less any new liability
assumed) and (i) any cumulative gain or loss that had been recognized in other comprehensive income is recognized in profit or loss.

(v) Impairment of Financial Assets
In line with IFRS 9,the Bank assesses the under listed financial instruments for impairment using Expected Credit Loss (ECL) approach:

. Amortised cost financial assets;
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0 Debt securities classified as at FVOCI;
. Off-balance sheet loan commitments; and
. Financial guarantee contracts.

Equity instruments and financial assets measured at FVPL are not subjected to impairment under the standard.

Expected Credit Loss Impairment Model

The Bank's allowance for credit loss calculations are outputs of models with a number of underlying assumptions regarding the choice
of variable inputs and their interdependencies. The expected credit loss impairment model reflects the present value of all cash
shortfalls related to default events either over the following twelve months or over the expected life of a financial instrument depending
on credit deterioration from inception. The allowance for credit losses reflects an unbiased, probability-weighted outcome which
considers multiple scenarios based on reasonable and supportable forecasts.

The Bank adopts a three-stage approach for impairment assesment based on changes in credit quality since initial recognition.

. Stage 1- Where there has not been a significant increase in credit risk (SICR) since initial recognition of a financial
instrument,an amount equal to 12 months expected credit loss is recorded. The expected credit loss is computed using a
probability of default occurring over the next 12 months. For those instruments with a remaining maturity of less than 12
months, a probability of default corresponding to remaining term to maturity is used.

. Stage 2 - When afinancial instrument experiences a SICR subsequent to origination but is not considered to be in default, it is
included in Stage 2. This requires the computation of expected credit loss based on the probability of default over the
remaining estimated life of the financial instrument.

. Stage 3 - Financial instruments that are considered to be in default are included in this stage. Similar to Stage 2, the
allowance for credit losses captures the lifetime expected credit losses.

The guiding principle for ECL modelis to reflect the general pattern of deterioration orimprovement in the credit quality of
financialinstruments since initial recognition. The ECL allowance is based on credit losses expected to arise over the life of
the asset (life time expected credit loss), unless there has been no significant increase in credit risk since origination.

Measurement of Expected Credit Losses

The probability of default (PD), exposure at default (EAD), and loss given default (LGD) inputs used to estimate expected credit losses
are modelled based on macroeconomic variables that are most closely related with credit losses in the relevant portfolio. Details of
these statistical parameters/inputs are as follows:

. PD - The probability of default is an estimate of the likelihood of default over a given time horizon. A default may only happen
ata certain time over the remaining estimated life, if the facility has not been previously derecognized and is still in the portfolio.

> 12-month PDs - This is the estimated probability of default occurring within the next 12 months (or over the
remaining life of the financial instrument if that is less than 12 months). This is used to calculate 12-month ECLs. The Bank
obtains the constant and relevant coefficients for the various independent variables and computes the outcome by
incorporating forward looking macroeconomic variables and computing the forward probability of default.

> Lifetime PDs - This is the estimated probability of default occurring over the remaining life of the financial
instrument. This is used to calculate lifetime ECLs for 'stage 2' and 'stage 3' exposures. PDs are limited to the maximum
period of exposure required by IFRS 9. The Bank obtains 3 years forecast for the relevant macroeconomic variables and
adopts exponentiation method to compute cumulative PD for future time periods for each obligor.

. EAD - The exposure at default is an estimate of the exposure at a future default date, taking into account expected changes in
the exposure after the reporting date, including repayments of principal and interest, whether scheduled by contract or otherwise,
expected drawdowns on committed facilities,and accrued interest from missed payments.

. LGD - The loss given default is an estimate of the loss arising in the case where a default occurs at a given time. It is based on
the difference between the contractual cash flows due and those that the lender would expect to receive, including from the realization

WEMA BANK

With you. All the way.



2024 Annual Report & Statement Of Accounts (\W;)

Notes to the consolidated and separate financial statements

of any collateral. Itis usually expressed as a percentage of the EAD.

To estimate expected credit loss for off balance sheet exposures, credit conversion factor (CCF) is usually computed. CCF is a modelled
assumption which represents the proportion of any undrawn exposure that is expected to be drawn prior to a default event occurring. It
is a factor that converts an off balance sheet exposure to its credit exposure equivalent. In modelling CCF, the Bank considers its account
monitoring and payment processing policies including its ability to prevent further drawings during periods of increased credit risk. CCF
is applied on the off balance sheet exposures to determine the EAD and the ECL impairment model for financial assets is applied on the
EAD to determine the ECL on the off balance sheet exposures.

Forward-looking information

The measurement of expected credit losses for each stage and the assessment of significant increases in credit risk considers
information about past events and current conditions as well as reasonable and supportable forecasts of future events and economic
conditions. The estimation and application of forward-looking information requires significantjudgement.

The measurement of expected credit losses for each stage and the assessment of significant increases in credit risk considers
information about past events and current conditions as well as reasonable and supportable forecasts of future events and economic
conditions. The estimation and application of forward-looking information requires that:

The Bank uses internal subject matter experts from Risk, Treasury and Business
Divisions to consider a range of relevant forward looking data, including macroeconomic forecasts and assumptions, for the
determination of unbiased general economic adjustments in order to support the calculation of ECLs.

Macro-economic variables taken into consideration include, but are not limited to, unemployment, interest rates, gross domestic
product, inflation, crude-oil prices and exchange rate, and requires an evaluation of both the current and forecast direction of the macro-
economic cycle.

Macro-economic variables considered have strong statistical relationships with the risk parameters (LGD,EAD,CCF and PD) used in the
estimation of the ECLs,and are capable of predicting future conditions that are not captured within the base ECL calculations.

Forward looking adjustments for both general macro-economic adjustments and more targeted at portfolio / industry levels. The
methodologies and assumptions,including any forecasts of future economic conditions, are reviewed regularly.

Macroeconomic factors
The Bank relies on a broad range of forward looking information as economic inputs, such as:

GDP growth, unemployment rates, central bank base rates, crude oil prices, inflation rates and foreign exchange rates. The inputs and
models used for calculating expected credit losses may not always capture all characteristics of the market at the date of the financial
statements. To reflect this, qualitative adjustments or overlays may be made as temporary adjustments using expert credit judgement.

The macroeconomic variables and economic forecasts as well as other key inputs are reviewed and approved by management before
incorporated in the ECL model. Any subsequent changes to the forward looking information are also approved before such are inputted
inthe ECL model.

The macro economic variables are obtained for 3 years in the future and are reassessed every 6 months to ensure that they reflect
prevalent circumstances and are up to date.

Where there is a non-linear relationships, one forward-looking scenario is never sufficient as it may result in the estimation of a worst-
case scenario or a best-case scenario. The Bank's ECL methodology considers weighted average of multiple economic scenarios for
the risk parameters (basically the forecast macroeconomic variables) in arriving at impairment figure for a particular reporting period.
The modelis structured in a manner that the final outcome, which is a probability cannot be negative.

SICRis assessed once there is an objective indicator of a deterioration in credit risk of customer. In addition, the Bank as part of its routine
credit processes perform an assessment on a quarterly basis to identify instances of SICR.

Multiple forward-looking scenarios

The Bank determines allowance for credit losses using three probability-weighted forwardlooking scenarios. The Bank considers both
internal and external sources of information in order to achieve an unbiased measure of the scenarios used. The Bank prepares the
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scenarios using forecasts generated by credible sources such as Business Monitor International (BMI), International Monetary Fund
(IMF), Nigeria Bureau of Statistics (NBS), World Bank, Central Bank of Nigeria (CBN), Financial Markets Dealers Quotation (FMDQ),
and Trading Economics.

The Bank estimates three scenarios for each risk parameter (LGD, EAD, CCF and PD) - Normal, Upturn and Downturn, which in turnis
used in the estimation of the multiple scenario ECLs.

The ' normal case' represents the most likely outcome and is aligned with information used by the Bank for other purposes such as
strategic planning and budgeting. The other scenarios represent more optimistic and more pessimistic outcomes. The Bank has
identified and documented key drivers of credit risk and credit losses for each portfolio of financial instruments and, using an analysis
of historical data, has estimated relationships between macro-economic variables, credit risk and credit losses.

Assessment of significantincrease in credit risk (SICR)

At each reporting date, the Bank assesses whether there has been a significant increase in credit risk for exposures since initial
recognition by comparing the risk of default occurring over the remaining expected life from the reporting date and the date of initial
recognition. The assessment considers borrower-specific quantitative and qualitative information without consideration of collateral,
and the impact of forward-looking macroeconomic factors. The common assessments for SICR on retail and non-retail portfolios
include macroeconomic outlook, management judgement, and delinquency and monitoring. Forward looking macroeconomic
factors are a key component of the macroeconomic outlook. The importance and relevance of each specific macroeconomic factor
depends on the type of product, characteristics of the financial instruments and the borrower and the geographical region. The Bank
adopts a multi factor approach in assessing changes in credit risk.

This approach considers: Quantitative (primary), Qualitative (secondary) and Back stop indicators which are critical in allocating
financial assets into stages.

The quantitative models considers deterioration in the credit rating of obligor/counterparty based on the Bank's internal rating system
or External Credit Assessment Institutions (ECAI) while qualitative factors considers information such as expected forbearance,
restructuring, exposure classification by licensed credit bureau, etc.

A backstop is typically used to ensure that in the (unlikely) event that the primary (quantitative) indicators do not change and there is
no trigger from the secondary (qualitative) indicators, an account that has breached the 30 days past due criteria for SICR and 90
days past due criteria for default is transferred to stage 2 or stage 3 as the case may be except there is a reasonable and supportable
evidence available without undue cost to rebut the presumption.

Definition of Default and Credit Impaired Financial Assets

At each reporting date, the Bank assesses whether financial assets carried at amortised cost and debt financial assets carried at
FVOCI are credit-impaired. A financial asset is 'creditimpaired’ when one or more events that have a detrimental impact on the
estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

. Significant financial difficulty of the borrower orissuer;

. A breach of contract such as a default or past due event;

. The lender(s) of the borrower, for economic or contractual reasons relating to the borrower's financial difficulty, having
granted to the borrower a concession(s) that the lender(s) would not otherwise consider;

. Itis becoming probable that the borrower will enter bankruptcy or other financial reorganisation; or

. The disappearance of an active market for a security because of financial difficulties.

. The purchase or origination of a financial asset at a deep discount that reflects the incurred credit losses.

. Others include death, insolvency, breach of covenants, etc.

A loan that has been renegotiated due to a deterioration in the borrower's condition is usually considered to be credit-impaired. In
addition, loans that are more than 90 days past due are considered impaired.

In making an assessment of whether an investment in sovereign debt is credit-impaired, the Bank considers the following factors:

. The market's assessment of creditworthiness as reflected in the bond yields.
. The rating agencies' assessments of creditworthiness.
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. The country's ability to access the capital markets for new debt issuance.
. The probability of debt being restructured, resulting in holders suffering losses through voluntary or mandatory debt
forgiveness.
. The international support mechanisms in place to provide the necessary support as 'lender of last resort' to that country,as

well as the intention, reflected in public statements, of governments and agencies to use those mechanisms. This includes an
assessment of the depth of those mechanisms and, irrespective of the political intent, whether there is the capacity to fulfil the
required criteria.

Presentation of allowance for ECL in the statement of financial position

Loan allowances for ECL are presented in the statement of financial position as follows:

. Debtinstruments measured at FVOCI: no loss allowance is recognised in the statement of financial position because the
carrying amount of these assets is their fair value. However,the loss allowance is disclosed and is recognised in the fair value
reserve.

. Financial assets measured at amortised cost: as a deduction from the gross carrying
amount of the assets;

. Loan commitments and financial guarantee contracts: generally, as a provision;

. Where a financial instrument includes both a drawn and an undrawn component, and the Bank cannot identify the ECL on the

loan commitment component separately from those on the drawn component: the Bank presents a combined loss
allowance for both components. The combined amount is presented as a deduction from the gross carrying amount of the
drawn component. Any excess of the loss allowance over the gross amount of the drawn component is presented as a
provision.

(vi) Write-off

The Bank writes off an impaired financial asset (and the related impairment allowance), either partially or in full, where there is no
reasonable expectation of recovery as set out in IFRS 9, paragraph 5.4.4. After a full evaluation of a non-performing exposure, in the
event that either one or all of the following conditions apply, such exposure shall be recommended for write-off (either partially or in full):

. continued contact with the customer is impossible;
. recovery cost is expected to be higher than the outstanding debt;
. The bank's recovery method is foreclosing collateral and the value of the collateral is such that there is reasonable

expectation of recovering the balancein full.

All credit facility write-offs shall require endorsement at the appropriate level, as defined by the Bank. Credit write-off approval shall be
documented in writing and properly initialed by the approving authority.

A write-off constitute a derecognition event. However, financial assets that are written off could still be subject to enforcement activities
in order to comply with the Bank's procedures for recovery of amount due. Whenever amounts are recovered on previously written-off
credit exposures, such amount recovered is recognised as income on a cash basis only.

(vii) Embedded derivatives

An embedded derivative is a component of a hybrid contract that also includes a nonderivative host—with the effect that some of the
cash flows of the combined instrument vary in a way similar to a stand-alone derivative. An embedded derivative causes some or all of
the cash flows that otherwise would be required by the contract to be modified according to a specified interest rate, financial instrument
price, commodity price, foreign exchange rate, index of prices or rates, credit rating or credit index, or other variable, provided in the case
of a non-financial variable that the variable is not specific to a party to the contract. A derivative that is attached to a financial instrument
but is contractually transferable independently of that instrument, or has a different counterparty, is not an embedded derivative, but a
separate financial instrument. Where a hybrid contains a host that is a financial asset in the scope of IFRS 9, the entire hybrid contract,
including the embedded features, is measured at FVTPL.

(viii) Offsetting financial instruments
Master agreements provide that, if an event of default occurs, all outstanding transactions with the counterparty will fall due and all
amounts outstanding will be settled on a net basis.

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a currently
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle
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the liability simultaneously. The legally enforceable right must not be contingent on future events and must be enforceable in the
normal course of business and in event of default, insolvency or bankruptcy of the company or the counterparty.

Income and expenses are presented on a net basis only when permitted under IFRSs, or for gains and losses arising from a group of
similar transactions such as in the Bank's trading activity.

(k) Investment securities

Investment securities are initially measured at fair value plus, in case of investment securities not at fair value through profit or loss,
incremental direct transaction costs and subsequently accounted for depending on their classification as amortised cost, fair value
through profit or loss or fair value through other comprehensive income. See description in accounting policy Note J (i) above.

()] Derivatives held for risk management purposes

Derivatives are classified as assets when their fair value is positive or as liabilities when their fair value is negative. Derivative assets and
liabilities arising from different transactions are only offset where there is a legal right of offset of the recognised amounts and the
parties intend to settle the cash flows on a net basis, or realise the asset and settle the liability simultaneously.

Derivatives held for risk management purposes include all derivative assets and liabilities that are not classified as trading assets or
liabilities. Derivatives are recognised initially at fair value; attributable transaction costs are recognised in profit or loss when incurred.
Subsequent toinitial recognition, derivatives are measured at fair value with changes in fair value recognised in profit or loss.

(m) Repossessed Collateral
In certain circumstances, property is repossessed following the foreclosure on loans that are in default. Repossessed properties are
measured at the lower of carrying amount and fair value less costs to sell and reported within 'Other assets'.

(n) Investment in subsidiaries
Investments in subsidiaries are reported at cost less any impairment (if any) in the separate financial statement of the Bank.

A subsidiary is not consolidated but classified as 'held for sale' if it is available for immediate sale in its present condition and its sale is
highly probable. A sale is 'highly probable' where: there is evidence of management commitment; there is an active programme to
locate a buyer and complete the plan; the asset is actively marketed for sale at a reasonable price compared to its fair value; the sale is
expected to be completed within 12 months of the date of classification; and actions required to complete the plan indicate that it is
unlikely that there will be significant changes to the plan or that it will be withdrawn.

o). Property and equipment

i. Recognition and measurement
Items of property and equipment are measured at cost less accumulated depreciation and impairment losses.

Costincludes expenditures that are directly attributable to the acquisition of the asset. The cost of self- constructed assets includes the
cost of materials and direct labour, any other costs directly attributable to bringing the assets to a working condition for their intended
use, the costs of dismantling and removing the items and restoring the site on which they are located, where the Group has an
obligation to remove the asset or restore the site and capitalised borrowing costs. Purchased software that is integral to the
functionality of the related equipment is capitalised as part of equipment.

When parts of an item of property or equipment have different useful lives, they are accounted for as separate items (major
components) of property and equipment.

ii Subsequent costs

The cost of replacing part of an item of property or equipment is recognised in the carrying amount of the item if it is probable that the
future economic benefits embodied within the part will flow to the Group and its cost can be measured reliably. The carrying amount of
the replaced part is derecognised. The costs of the day-today servicing of property and equipment are recognised in profit or loss as
incurred.

iii Depreciation

Depreciation is recognised in profit or loss on a straight-line basis to write down the cost of each asset, to their residual values over the
estimated useful lives of each part of an item of property and equipment. Leased assets under finance lease are depreciated over the
shorter of the lease term and their useful lives. Depreciation begins when an asset is available for use and ceases at the earlier of the
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date that the asset is derecognised or classified as held for sale in accordance with IFRS 5. A non-current asset or disposal group is not
depreciated while it is classified as held for sale.

Landis not depreciated. The estimated useful lives for the current and comparative periods are as follows:

. Buildings 50vyears

. Furniture and office equipment Syears

. Computer equipment Syears

. Motor vehicles Syears

. Right of use of assets Lower of lease term or the useful life for the specified class of item
. Work in progress Not depreciated

Assets that are subject to depreciation are reviewed for impairment whenever events or changes in circumstances indicate that the
carrying amount may not be recoverable. An asset's carrying amount is written down immediately to its recoverable amount if the
asset's carrying amount is greater than its estimated recoverable amount. The recoverable amount is the higher of the asset's value less
costs to sell or the valuein use.

Depreciation methods, useful lives and residual values are reviewed at each reporting date and adjusted if appropriate.

iv. De-recognition

An item of property and equipment is derecognised on disposal or when no future economic benefits are expected from its use or
disposal. Any gain or loss arising on de-recognition of the asset (calculated as the difference between the net disposal proceeds and the
carrying amount of the asset) is included in profit or loss in the year the asset is derecognised.

p) Intangible assets

Software
Software acquired by the Group is stated at cost less accumulated amortisation and accumulated impairment losses.

Expenditure oninternally developed software is recognised as an asset when the Group is able to demonstrate its intention and ability to
complete the development and use the software in a manner that will generate future economic benefits and can reliably measure the
costs to complete the development. The capitalised costs of internally developed software include all costs directly attributable to
developing the software and are amortised over its useful life. Internally developed software is stated at capitalised cost less
accumulated amortisation and impairment.

Subsequent expenditure on software assets is capitalised only when it increases the future economic benefits embodied in the specific
asset to which it relates. All other expenditure is expensed as incurred.

Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful life of the software, from the date that it is
available for use since this most closely reflects the expected pattern of consumption of the future economic benefits embodied in the
asset. The estimated useful life of software is shorter of 5 years or the contractual licensing period. Amortisation method, useful lives
and residual values are reviewed at each financial year-end and adjusted if appropriate.

Softwares are derecognised: (a) on disposal; or (b) when no future economic benefits are expected fromits use or disposal.

q) Impairment of non-financial assets

The carrying amounts of the Group's non-financial assets other than investment property and deferred tax assets are reviewed at each
reporting date to determine whether there is any indication of impairment. If any such indication exists, then the asset's recoverable
amount is estimated.

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount. The recoverable amount of an
asset is the greater of its value in use and its fair value less costs to sell. In assessing value in use, the estimated future cash flows are
discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of money and
the risks specific to the asset.

Impairment losses recognised in prior periods are assessed at each reporting date for any indications that the loss has decreased or no
longer exists. Animpairment loss is reversed if there has been a change in the estimates used to determine the recoverable amount. An
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impairment loss is reversed only to the extent that the asset's carrying amount does not exceed the carrying amount that would have
been determined, net of depreciation or amortisation, if no impairment loss had been recognised.

r) Deposits and subordinated liabilities

Deposits and subordinated liabilities are the Group's sources of debt funding. When the Group sells a financial asset and simultaneously
enters into a “repo” or “stock lending” agreement to repurchase the asset (or a similar asset) at a fixed price on a future date, the
arrangement is accounted for as a deposit and the underlying asset continues to be recognised in the Group's financial statements. The
Group classifies capital instruments as financial liabilities or equity instruments in accordance with the substance of the contractual
terms of the instrument.

Deposits and subordinated liabilities are initially measured at fair value plus transaction costs and subsequently measured at their
amortised cost using the effective interest method, except where the Group chooses to carry the liabilities at fair value through profit or
loss.

s) Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can be estimated
reliably, and it is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are determined by
discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and
where appropriate, the risks specific to the liability. The unwinding of the discount is recognised as finance cost.

i Restructuring
A provision for restructuring is recognised when the Group has approved a detailed and formal restructuring plan and
the restructuring either has commenced or has been announced publicly. Future operating costs are not provided for.

ii Onerous contracts
A provision for onerous contracts is recognised when the expected benefits to be derived by the Group froma
contract are lower than the unavoidable cost of meeting its obligations under the contract. The provision is measured
atthe present value of the lower of the expected cost of terminating the contract and the expected net cost of
continuing with the contract. Before a provision is established, the Group recognises any impairment loss on the
assets associated with that contract.

1) Financial guarantees

Financial guarantees are contracts that require the Group to make specified payments to reimburse the holder for a loss it incurs
because a specified debtor fails to make payment when due in accordance with the terms of a debt instrument. Financial guarantee
liabilities are initially recognised at their fair value and the initial fair value is amortised over the life of the financial guarantee. The
guarantee liability is subsequently carried at the higher of this amortised amount and the present value of any expected payment (when
apayment under the guarantee has become probable). Financial guarantees are included within other liabilities.

v) Employee benefits

i Defined contribution plans

A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate entity and
has no legal or constructive obligation to pay further amounts.

Obligations for contributions to defined contribution pension plans are recognised as personnel expenses in profit or loss when they are
dueinrespect of service rendered before the end of the reporting period.

Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in future payments is available.
Contributions to a defined contribution plan that is due more than 12 months after the end of the reporting period in which the
employees render service are discounted to their present value at the reporting date.

The Group operates a funded, defined contribution pension scheme for employees in Nigeria. Obligations in respect of the Group's
contributions to the scheme are recognised as an expense in the profit and loss account on an annual basis. The employee and the
Group contribute 8% and 12.5% of basic salary, housing, luncheon and transport allowance respectively to each employee's retirement
savings account maintained with their nominated Pension Fund Administrators in accordance with the Pension Reform Act 2014.
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ii Termination benefits

Termination benefits are recognised as an expense when the Group is demonstrably committed, without realistic possibility of withdrawal,
to a formal detailed plan to terminate employment before the normal retirement date. Termination benefits for voluntary redundancies
are recognised if the Group has made an offer encouraging voluntary redundancy; it is probable that the offer will be accepted and the
number of acceptances can be estimated reliably. If benefits are payable more than 12 months after the reporting period, then they are
discounted to their present value.

iii Short-term employee benefits
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided.

Aliability is recognised for the amount expected to be paid under short-term cash bonus or profit-sharing plans if the
Group has a present legal or constructive obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

(vi) Regulatory risk reserve

The Nigerian banking regulator requires the Bank to create a reserve for the difference between impairment provision determined in line
with the principles of IFRS and impairment provision determined in line with the prudential guidelines issued by the Central Bank of
Nigeria (CBN). This reserve is not available for distribution to shareholders.

(vii) Retained earnings
Retained earnings comprise the undistributed profits from previous periods which have not been reclassified to any specified reserves.

(viii) Fairvaluereserve
Comprises fair value movements on equity instruments carried at FVOCI.

(ix) Creditrisk reserve
Comprises of special reserve for certain credits outside impairment.

u) Earnings per share

The Group presents basic and diluted earnings per share (EPS) for its ordinary shares. Basic EPS is calculated by dividing the profit or loss
attributable to ordinary shareholders of the Group by the weighted average number of ordinary shares outstanding during the period.
Diluted EPS is determined by adjusting the profit or loss attributable to ordinary shareholders and the weighted average number of
ordinary shares outstanding for the effects of all dilutive potential ordinary shares.

v) Segment reporting

An operating segment is a component of the Group that engages in business activities from which it can earn revenues and incur
expenses, including revenues and expenses that relate to transactions with any of the Group's other components, whose operating results
are reviewed regularly by the Executive Management Committee to make decisions about resources allocated to each segment and
assess its performance and for which discrete financial information is available.

4. Key sources of estimation uncertainty

Allowances for credit losses
Assets accounted for at amortized cost are evaluated forimpairment on the basis described in accounting policy j (viii).

The specific counterparty component of the total allowances for impairment applies to claims evaluated individually for impairment and
is based upon management's best estimate of the present value of the cash flows that are expected to be received. In estimating these
cash flows, management makes judgements about a counter party's financial situation and the net realisable value of any underlying
collateral. Each impaired asset is assessed on its merit and the workout strategy and estimate of cash flows considered recoverable are
independently approved by the Credit Risk function.

Collectively assessed impairment allowances cover credit losses inherent in portfolios of claims with similar economic characteristics
when there is objective evidence to suggest that they contain impaired claims, but the individual impaired items cannot yet be identified. In
assessing the need for collective loan loss allowances, management considers factors such as credit quality, portfolio size, concentrations
and economic factors. In order to estimate the required allowance, assumptions are made to define the way interest losses are modeled
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and to determine the required input parameters, based on historical experience and current economic conditions. The accuracy of the
allowances depends on how well these estimated future cash flows for specific counterparty allowances and the model assumptions
and parameters used in determining collective allowances are made.

Determining fair values

The determination of fair value for financial assets and liabilities for which there is no observable market price requires the use of
techniques as described in accounting policy j (viii). For financial instruments that trade infrequently and have little price transparency,
fair value is less objective and requires varying degrees of judgement depending on liquidity, concentration, uncertainty of market
factors, pricing assumptions and other risks affecting the specific instrument.

5. Critical accounting judgements made in applying accounting policies include:

Valuation of financial instruments
The Group measures fair values using the following fair value hierarchy that reflects the significance of the inputs used in making the
measurements:

Level 1: Quoted market price (unadjusted) in an active market for an identical instrument.

Level 2: Valuation techniques based on observable inputs, either (i.e, derived from prices). This category includes instruments valued
using: quoted market prices inactive markets for similar instruments; quoted prices for identical or similar instruments in markets that
are considered less directly or indirectly observable from market data.

Level 3: Valuation techniques using significant unobservable inputs. This category includes all instruments where the valuation
technique includes inputs not based on observable data and the unobservable inputs could have a significant effect on the
instrument's valuation. This category includes instruments that are valued based on quoted prices for similar instruments where
significant unobservable adjustments or assumptions are required to reflect differences between the instruments.

@ Valuation of financial instruments

Business model assessment:

Classification and measurement of financial assets depends on the results of the SPPI and the business model test. The Bank
determines the business model at a level that reflects how groups of financial assets are managed together to achieve a particular
business objective. This assessment includes judgement reflecting all relevant evidence including how the performance of the assets
is evaluated and their performance is measured, the risks that affect the performance of the assets and how these are managed and
how the managers of the assets are compensated. The Bank monitors financial assets measured at amortised cost or fair value
through other comprehensive income that are derecognised prior to their maturity to understand the reason for their disposal and
whether the reasons are consistent with the objective of the business for which the asset was held. Monitoring is part of the Bank's
continuous assessment of whether the business model for which the remaining financial assets are held continues to be appropriate
andifitis not appropriate whether there has been a change in business model and so a prospective change to the classification of those
assets.

Significantincrease of credit risk

ECL are measured as an allowance equal to 12-month ECL for stage 1 assets, or lifetime ECL for stage 2 or stage 3 assets. An asset
moves to stage 2 when its credit risk has increased significantly since initial recognition. IFRS 9 does not define what constitutes a
significant increase in credit risk. In assessing whether the credit risk of an asset has significantly increased the Group takes into
account qualitative and quantitative reasonable and supportable forward-looking information.

Establishing groups of assets with similar credit risk characteristics

When ECLs are measured on a collective basis, the financial instruments are grouped on the basis of shared risk characteristics. The
Group monitors the appropriateness of the credit risk characteristics on an ongoing basis to assess whether they continue to be similar.
Thisis required in order to ensure that should credit risk characteristics change there is appropriate re-segmentation of the assets.

Models and assumptions used
The Group uses various models and assumptions in measuring fair value of financial assets as well as in estimating ECL. Judgement is
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applied in identifying the most appropriate model for each type of asset, as well as for determining the assumptions used in these
models,including assumptions that relate to key drivers of credit risk.

The table below analyses financial instruments measured at fair value at the end of the reporting period, by the level in the fair
value hierarchy into which the fair value measurement is categorised:

In thousands of Naira

Group

Investment Securities (Bonds)
Equity Securities
Pledged Assets

Bank

Treasury Bills

Investment Securities (Bonds)
Equity Securities

Pledged Assets

Group

Treasury Bills

Investment Securities (Bonds)
Equity Securities

Pledged Assets

Bank

Treasury Bills

Investment Securities (Bonds)
Equity Securities

Pledged Assets

6. Operating segments

31-Dec-24

31-Dec-24

31-Dec-23

31-Dec-23

Levell Level2 Level3 Total
45455938 - - 45455938
- 14,756,031 - 14,756,031
45,455,938 14,756,031 - 60,211,969
45455938 - - 45455938
- 14,756,031 - 14,756,031
45,455,938 14,756,031 - 60,211,969
4669 - - 4669
76,541 - 76541

- 13,278,129 - 13,278,129

81,210 13,278,129 - 13,359,339
4669 - - 4669
76,541 76541

- 13,278,129 - 13,278,129

81210 13,278,129 - 13,359,339

The Bank, which has a national authorization, has four reportable geographical segments, which are the Bank's strategic zones. The
strategic zones offer different products and services and are managed separately based on the Bank's management and internal
reporting structure. For each of the strategic zones, the Bank's management reviews internal management reports on a monthly basis.

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.

N
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Geographical segments

The Group operates in four geographical regions: South-west, South-South, Abuja and Lagos zones:

31-Dec-24

Group

In thousands of Nigerian Naira

Derived from external South- West South- South Abuja Lagos Total
Customers' contribution 89537395 33324247 47755291 262,817073 433,434,006
Interest and similar expenses (31,970,166) (9187699) (22,839002) (113,572,393) (177569,2260)
Operating income 28402294 19117581 11,643,672 175051316 234214863
Operating expenses (46,955,545) (14,644,719) (13,106,011) (57020,969) (131,697,693)
Frafit an arcinary activtles before 15262,434 8164332 7391453 71698950 102,517,170
Income tax expense (2,415,514) (1,292,131) (1169:811) (11359894) (16,237,349)
Profit on ordinary activities after

taxation 12,847,866 6,872,708 6,222,101 60,337,146 86,279,821
Assets and liabilities:

Total assets 774,324,023 266,735805 312,352,081 2,239816,077 3,693,227,986
Total liabilities 753,339626 240,379,816 287,624,409 2,055462,788 3,336,806,639
Net Asset 20,984,398 26,355,988 24,727,672 184,353,289 256,421,347
31-Dec-23

Group

In thousands of Nigerian Naira

Derived from external South -West South-South Abuja Lagos Total
customers 40,811,655 18,661,006 15,811,266 151,630,612 226,914,538
Interest and similar

expenses (12,038,382) (3,670,765) (5,932,022) (82,844,451) (104,485,619)
Operating income 28,773,272 14,990,242 9,879,244 68,7686,161 122,428,919
Operating expenses (14,585,402) (4,333111) (3559762) (56,286,715) (78,764,990)
Profit on ordinary

activities before taxation 14,187,871 10,657,130 6,319,482 12,499,446 43,663,929
Income tax expense (3,459,312) (1,353,362) (1129,062) (1733,225) (7,674962)
Profit on ordinary

activities after taxation 10,728,558 9,303,768 5,190,420 10,766,221 35,988,967
Assets and liabilities:

Total assets 206,730,198 74223878 93535423 1873750119 2,248,239,617
Total liabilities (401,404,033) (108235321) | (224,819,037) (1374,482,556) (2,108,940,948)
Net Asset (194,673,835) (34,011,443) [ (131,283,615) 499,267,563 139,298,669

N
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Group Bank
In thousands of Nigerian Naira 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
7 Interest income
) 701,880 5,960,806 7101880 5960806
Cash and cash equivalents
Loans and advances to banks and customers 233,853,561 122,183,794 233853561 122183794
Investments securities 13,677,662 57,498,709 112,581,599 56,330,860
Total interest income 354633103 185643309 353537040 184,475,460

All interest income and interest expense are calculated using effective interest rate method.

Interest expense
Deposits from banks 54,605,947 6,557,002 54,605,947 6,557,002
Deposits from customers 103,414,972 80,883,746 103,414,972 80,594,943
Other borrowed funds 19548341 8148151 18,475,698 5,700,966
Total interest expense 177,569,260 93,922,252 176,496,617 92,852,911
Net interest income 177,063,843 91,721,057 177040423 91,622,549
Group Bank
8 Fees and commission income
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
. 2,047,067 1229214 2,047,067 1229214
Credit related fees
Account maintenance fees 7,364,299 3,953,307 7,364,299 3,953,307
M 8,023,680 4829150 8023680 4,829150
anagement fees
Fees on electronic products 14,072,949 7,346,492 14,072,949 7,346,492
' . 2,596,629 1373183 2,596,629 1373183
Fees on financial guarantees
FX transactions 15,039,792 4146145 15,039,792 4146145
6,431,767 2,084,267 6,431,767 2,084,267
Other fees and charges
Total fee and commission income 55,576,183 24,961,758 55,576,183 24,961,758

Credit related fees and commissions are fees charged to customers other than fees included in determining the effective interest rates
relating to loans and advances carried at amortized cost. These fees are accounted for in accordance with the Group's revenue
accounting policy. The representation of all fees and commission recognised in the year and prior year at a point in time and over a

period of time is as shown below.

31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Point in time 55170840 24891905 55170840 24891905
Over time 405,343 69852 405343 69852
55,576,183 24961757 55576,183 24,961,757
9 Net trading income

: ) " 29960 1158543 29960 1158543

Fixed income securities
Treasury bills 1775979 (1150616) 1775979 (1150616)
Foreign exchange trading (note 9.1) 1634594 814,558 1634594 814,558
3,440,533 822,485 3,440,533 822,485

N
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9.1 Foreign exchange trading income is principally made up of trading income on foreign currencies, as well as gains and losses from
revaluation of trading position. The amount reported above are totally from financial assets carried at fair value through profit or loss.

10

Other income

Dividends on equities at FVOCI

Gains on disposal of property and equipment
Rental income

Income on contingents

Income on deposit accounts

Digital Income

FX Revaluation

Swift transactions

Service charge

Others

Impairment loss on financial instruments

n

12

Impairment loss on financial/non-financial instruments
Impairment charge on financial instruments

Total impairment charge on loans and advances (note 18)
Bonds/Treasury bills (note 17)

Cash and cash equivalent (note 15)
Other assets (note 22)

Impairment charge on non -financial instruments
Off balance sheet (note 29)

Recoveries on loans (note 18a)

Total impairment charge on financial/non  -financial instruments

Personnel expenses

Wages and salaries

Pension Contribution

Outsourced staff cost

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
245681 210,262 245681 210,262
471,682 330,906 471682 330,906
60,481 57108 60,481 57108
- 14,540 - 14,540
85,882 98,668 85,882 98,668
881,496 745829 881,496 745,829
14,655,074 13,603,283 14,655,074 13,603,283
379067 212,435 379067 212,435
75,084 15,998 75,084 15,998
432,665 197729 432,665 197,729
17,287,111 15,486,758 1728711 15,486,758

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
17989339 7531486 17989339 7531486
4,311,048 1771593 4,311,048 1771593
29120 68,678 29120 68,678
2,756,569 83,002 2,756,569 83,002
100,072 1,204,926 100,072 1,204,926
(3,536,267) (96,318) (3,536,267) (96,318)
21649883 10,563,367 21,649,883 10563,367
33,841,703 19,069,375 33841703 19069375
2,608910 1,277,208 2,608910 1277208
9,024,756 6,408,566 9,024,756 6,408566
45475369 26,755,149 45475369 26,755,149

*Outsourced staff cost represents cost paid to outsourcing companies for non core personel outsourced to the Bank, based on SLA
with the companies.

N
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Personnel expenses

(a) The average number of persons employed during the period by category:

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Number Number Number Number
Executive Directors 5 4 5 4
Management 32 31 32 31
Non-management 2,305 1,691 2,305 1691
2,342 1,726 2,342 1,726

The emoluments of all other directors fell within the following ranges:

31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23

Number Number Number Number

N2,370,001 - N2,380,000 - - - -
N2,720,001 - N2,730,000 - 3 - 3
N3,060,001 - N7,570,000 1 4 1 4
N7570,001 - N9570,000 - 1 - 1
N9570,001- N12,570,000 2 - 2 -
N12,570,001- N18,570,000 5 - 5 -
N18,570,001- N20,570,000 1 - 1 -

Employees other than Directors, earning more than N200,000 per annum, whose duties were wholly or mainly discharged in
Nigeria, received emoluments (excluding pension contributions and certain benefits) in the following ranges:

31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23

Number Number Number Number

N1490,001 - N2,500,000 385 487 385 487
N2,510,001 - N3540,000 332 286 332 286
N3,540,001 - N3990,000 353 187 353 187
N3,.990,001 - N4,500,000 284 253 284 253
N4,710,001 - N5,390,000 263 158 263 158
N5,390,001 - N5900,000 205 127 205 127
N5,990,001 - N6,600,000 98 76 98 76
N6,900,001 - N7,710,000 76 19 76 19
Above N7710,000 346 133 346 133
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12 Personnel expenses (cont'd)
Directors' remuneration (excluding pension contributions and certain benefits) was provided as follows
Group Bank
In thousands of Nigerian Naira 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Executive compensation/fees 419813 281820 419813 281820
728,189 452,075 728,189 452,075
The directors' remuneration shown above includes:
Chairman 12,662 9500 12,662 9500
Highest paid director 106,881 79517 106,881 79517
13a Other operating expenses
Group Bank
In thousands of Nigerian Naira 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Advertising and marketing 6,843,499 4313293 6,843,499 4313293
AMCON Levy (i) 12,787387 7986,255 12,787,387 7986,255
Auditors rermuneration 205,000 160000 190000 150000
Business Expenses 953369 531,719 953,369 531,719
Cash movement expenses 840,681 699198 840,681 699198
Diesel Expenses 3,043,321 1,860,222 3,043,321 1,860,222
Directors Expenses 65,700 50,000 65,700 50,000
Directors fees 135983 67868 135983 67868
Donations 1,273,832 395,129 1,273,832 395129
Electricity 1,744,764 872,441 1,744,764 872,441
General administrative expenses 4,957,559 6488618 4,957,359 6472712
Legal expenses 1,062,898 383,007 1,062,898 383,007
Insurance 695,069 529,059 695,069 529,059
NDIC Premium 9157814 5145831 9157814 5145831
Other premises and equipment costs 443177 296120 443177 296120
Printing and stationery 719980 510,706 719980 510,706
Other Professional fees (iii) 1,460,990 1469705 1,460,990 1,469,705
Digital Bank Professional fees (ii) 321,393 172,560 321,393 172,560
Repairs and maintenance 5341802 3,408,100 5341802 3,408,100
Security expenses 557541 486,222 557541 486,222
Service charge 16,461,041 6,608,165 16,461,041 6,608,165
SMS Expenses & Others 226,216 51,017 226,216 51,017
Statutory expenses 329333 222,506 329333 222506
Technology and alternative channels 5553916 1422,082 5553916 1422,082
Transport & Communications 2300153 1757800 2300153 1757800
77,482,216 45,887,623 77,467,218 45,861,717
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13a Other operating expenses (cont'd)
AMCON contributory cost relates to contribution towards the fund set up by the Central Bank of Nigeria for the bailout of the banking
sector. The costis charged at 0.5% of the preceding year's total assets and contingent exposures.

i.  Thisrepresents expenses incurred by the Group on electronic and digital platforms.
ii. Includedin other professional fees for the year ended 31 December 2024 is N68.29m
fees relating to non-audit services provided by KPMG 2023:N78.44m

The details of fees earned during the year are as follows:

Non- audit services Fees (N'O00)
Risk Management Review 5,000
Agreed upon Procedures on CBN Code of Corporate Governance 5,000
Tax Services 5,231
Sustainability Assurance 5,000
Advisory Survey 8,063
Limited Assurance on Internal Control over Financial Reporting 40,000
Total 68294

The details of fees earned during the year 2023 are as follows:

Non- audit services Fees (N’000)
Remuneration Benchmarking Survey 18,060
Sustainability Assurance 5,000
Agreed upon Procedures on CBN Code of Corporate Governance 5,000
Risk Management Review 5,000
Tax Services 15,384
Limited Assurance on Internal Control over Financial Reporting 30,000
Total 78,444
Group Bank
In thousands of Nigerian Naira 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23

13b  Depreciation and amortization

Property, plants and equipment 265133 4762674 (265133 4762674
Right of use of assets 294,863 272,643 294,863 272643
Intangible assets 1180112 1,086,901 118012 1,086,901

8,740,108 6,122,218 8,740,108 6,122,218

14 Earnings per share

Basic and diluted earnings per share
Basic earnings per share are calculated by dividing the profit for the year attributable to shareholders by the weighted average number
of ordinary shares inissue during the year.

The calculation of basic earnings per share as at 31st December 2024 was based on the profit attributable to ordinary shareholders
and weighted average number of ordinary shares outstanding:
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Group
In thousands
31-Dec-24 31-Dec-23
Pre-share reconstruction
Weighted average number of ordinary shares -
of 50k each (2023 - 50k) 17858502 12,858,155
Profit attributable to ordinary shareholders -basic
Profit for the year attributable to equity holders
of the Bank '000 86,279,821 35,988,967
Earnings per share -basic/diluted (Kobo) 4831 2799

a()

— s

Bank
31-Dec-24 31-Dec-23
17858502 12,858,155
86,286,174 35932372
4832 2795

The Bank does not have any potentially dilutive shares. Consequently, basic and diluted earnings per share are the same.

Group Bank
15 Cash and cash equivalents 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
In thousands of Nigerian Naira
Cash and balances with banks 168,224,454 99378007 168219749 99351267
Unrestricted balances with central bank 3,279,715 5031642 3279715 5031642
Money market placements 107562,008 115,936,358 107,562,008 115,936,358
ECL Allowance (141552) (112,432) (141552) (112,432)
278,924,625 220,233575 278,919,920 220,206,835
Classified as:
Current 278924625 220233575 278919920 220,206,835
Non-current - - -
278,924,625 220233575 278,919,920 220,206,835
Movement in ECL allowance
Opening balance 12,432 43754 12,432 43754
Charge for the year (note 11) 29120 68678 29120 68,678
Closing balance 141552 112,432 141552 112,432

15b Restricted Deposit with CBN

Mandatory reserve deposit is reported net of N27.67 billion (December 31,2023: N34.87 billion) which relates to Differentiated Cash
Reserve Requirement (DCRR) Scheme. Under the DCRR scheme, Deposit Money Banks (DMBs) interested in providing credit
financing to Greenfield (New) and Brownfield (expansion) projects in the Real Sector (Agriculture and Manufacturing) may request for

the release of funds from their CRR to finance the projects.

Restricted deposits with Central Bank are not available for use in day to day operations.

Group Bank
16 Pledged assets - Held at amortised cost 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
In thousands of Nigerian Naira
Treasury bills (note 16.1) 190,846,328 1,387,006 190,846,328 1,387,006
116,389,527 33,829,683 116,389,527 33,829,683
Bonds (16.2)
307,235,855 35,216,689 307,235,855 35,216,689
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(")

The assets pledged as collateral include assets pledged to third parties under secured borrowing with the related liability disclosed
in Note 26 and other clearing activities with the clearing bank. The pledges have been made in the normal course of business. In
the event of default, the pledgee has the right to realize the pledged assets

17

17a

17b

17c

®

In thousands of Nigerian Naira

Investment securities

Current
Non-current

Investment securities measured at FVTOCI
FGN Bonds
Equity (see note (i) below)

Investment securities measured at FVTPL
Treasury Bills

Investment securities measured at amortised cost
Treasury Bills

FGN Bonds

Other Bonds (see (i) below)

ECL Allowance - Investments at Amortised Cost

Movement in ECL allowance
Opening balance

Charge/write back for the year
Closing balance

Equity

Quoted Investments:

Unquoted Investments:

Unified Payment Services Limited
FMDQ

Nigeria Inter-Bank Settlement System

Fair value gain on (FVTOCI) financial assets (b)

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
900,232,647 628252221 892,061,853 620,102,850
155,568,401 107,468,384 155,568,401 107,468,384
744,664,246 520,783,837 736,493,453 512,634,466
- 76,541 - 76,541
14,756,031 13,278128 14,756,031 13,278,128
14,756,031 13,354,669 14,756,031 13,354,669
45455938 4,669 45455938 4669
45,455,938 4,669 45,455,938 4,669
10,112,462 107,463,715 10112,462 107,463,715
731,217,857 501,807,928 723,047,063 493658557
6157575 8777408 6157575 8777408
(7467,216) (3,156,168) (7467216) (3,156,168)
840,020,678 614,892,883 831,849,884 606,743,512
3,156,168 1,384,575 3,156,168 1,384,575
4,311,048 1771593 4,311,048 1771593
7467216 3156,168 7467216 3156168
65,767 65,767 65,767 65,767
15,000 15,000 15,000 15,000
47482 47482 47482 47482
14,627,781 13149880 14,627,781 13149880
14,756,031 13,278,129 14,756,031 13,278,129
14,756,031 13,278,129 14,756,031 13,278,129
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(a) The breakdown of fair value on FVTOCI financial assets is as follows:

Group Bank
In thousands of Nigerian Naira 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Unified Payment Services Limited 1,858,017 2,022,494 1,858,017 2,022,494
FMDQ 2,940,661 2,046,707 2,940,661 2,046,707
Nigeria Inter-Bank Settlement System 9,957,353 9208928 9957353 9208928
Closing balance 14,756,031 13,278,129 14,756,031 13,278,129

(b) Description of Valuation Methodology and inputs

Market Approach

We adopted the market multiples (guideline public companies and transaction) valuation approach in estimating the fair value of
Wema's investment in the three entities. This methodology expounds that similar assets should sell for the same value or similar
prices.

According to the standard, the fair value measurement of unquoted equity instruments under the market multiples approach
consists of the following steps:

. Identifying guideline public companies and transactions.

The bank obtained a list of guideline public companies using the S&P Capital IQ platform

Entities Approach

We have selected a universe of guideline public companies that operate in emerging markets within the

Financial Market Dealers Quote Financial Exchange and Data Industry using the S&P Capital IQ platform

We have selected a universe of guideline public companies that operate in emerging markets within the

Nigerian Inter-bank Settlemnent System payment processing services industry using the S&P Capital IQ platform

We have selected a universe of guideline public companies
Unified Payment Services that operate in emerging markets within the data and outsourced services industry using the S&P Capital 1Q
platform

ii. Selecting the performance measure that is most relevant to assessing the value of the investee (i.e. the performance measure that
market participants will typically use to price the investee). This would typically be by reference to trading multiples, for example,
earnings, book value of equity or revenue. For the purpose of this engagement, we have adopted the price to book value (P/B) for
FMDQ, while we adopted the enterprise value to earnings before income, tax, depreciation and amortisation (EV/EBITDA) for
NIBSS and UPS, as this reflects the nature of these entities’ businesses and operations.

iii. Applying the appropriate valuation multiple to the relevant performance measure of the investee to obtain an indicative fair value
of the investee’s equity value as at the valuation date.

iv. Making appropriate adjustments to ensure comparability between the unquoted equity instruments held by the Company and the
equity instruments of the guideline public companies.

v. Making appropriate adjustments to the equity values obtained from the guideline public companies methodology to reflect the
marketability of each company’s shares and the ownership in the companies (majority or minority stake).

In determining the equity values of FMDQ,NIBSS and UPS, we considered the following:
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ADJUSTMENTS

We made adjustments to the guideline comparable companies and transactions to account for the lack of marketability of
the firm's share. The discount of 13.20%

applied is the average of 10% - 30%, sourced from the result of an industry survey of discounts and premiums typically
applied to valuations in West Africa.

Marketability discount

Minority discount An adjustment was made; we applied for minority discounts of 15.7% .

Determine the indicative valuation ranges

In order to derive the applicable market multiple for the Company, we computed the harmonic mean, the mean
and the median of the multiples from the guideline public companies.

Movement in fair value gain

Opening balance 13,149,879 9,475,675 13,149,879 9,475,675
Fair value gain for the year 1477902 3674204 1477902 3674204
Closing balance 14,627,781 13,149,879 14,627,781 13,149,879

i Investment securities measured at amortised cost
Other bonds - these are held to maturity securities for state and corporate entities, stated at amortised cost as shown below:

Group Bank

31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
| 7YR: DANA Group Bond Series 1
Opening balance 929145 929145 929145 929145
Principal repayment during the year (37453) (37453) (37453) (37453)
Closing balance 891,692 891,692 891692 891,692
STATE BONDS
| EKITI State Govt Bond Tranche 11
Opening balance 574502 718120 574502 718120
Principal repayment during the year (143,475) (143,618) (143,475) (143,618)
Closing balance 431027 574502 431027 574502
Il. OGUN State Govt Bond
Opening balance 5,016,339 5,000,000 5,016,339 5,000,000
Principal repayment during the year (976,390) 16,339 (976,390) 16,339
Closing balance 4039948 5,016,339 4039948 5,016,339
Ill. ONDO State Govt Bond
Opening balance 2,294,875 3,068,431 2,294,875 3,068,431
Principal repayment during the year (608,275) (773556) (608275) (773556)
Closing balance 1,686,600 2,294,875 1,686,600 2,294,875
Total Other Bonds 7,049,267 8,777,408 7049267 8,777,408
ECL (891,692) (891692) (891,692) (891692)

6,157,575 7,885,716 6,157,575 7,885,716

(d) Investmentin SPV

Wema Funding SPV PLC was incorporated on 30 June 2016 and commenced operations on 12 October 2016. The principal activity
of the company is to raise or borrow money by the issue of bond or debt instruments and invest the money raised or borrowed in
securities or any other investments as the company may deem fit.
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Loans and advances to customers at amortised cost

In thousands of Nigeria Naira
Overdrafts
Term Loans

Advances under finance lease

Gross loans and receivables

Less ECL allowances
Stage 1
Stage 2

Stage 3

Net loans and advances to customers

31-Dec-24
Gross loans
Stage 1

Stage 2
Stage 3

31-Dec-23
Gross loans
Stage 1
Stage 2
Stage 3

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
103,038,947 65,396,844 103,038,947 65,396,844
1125,693,131 751193,407 1125,693,131 751,193,407
8291174 9,016,316 8291174 9,016,316
1237,023,252 825,606,567 1237,023,252 825,606,567
(4,677,465) (2,708,704) (4,677,465) (2,708,704)
(3,803,056) (392,875) (3,803,056) (392,875)
(27333,412) (21,401,871 (27333,412) (21,401,871)
(35,813,933) (24,503,450) (35,813,933) (24,503,450)
1,201,209,319 801,103,117 1,201,209,319 801,103,117
Term loan Overdrafts Finance lease Total
1125693131 103,038947 8291174 1237023252
(3134,482) (1,214,982) (328,001) (4,677,465)
(3,785,316) (17,740) - (224,256)
(17257526) (10,003,004) (72,882) (30912,212)
1101515807 91,803,221 7,890,291 1,201,209,319
Term loan Overdrafts Finance lease Total
751193407 65,396,844 9,016,316 825606567
(1,376,888) (1129,900) (201,916) (2,708,704)
(381,602) (9198) (2,075) (392,875)
(13,397,782) (7958,063) (46,026) (21,401,871)
736,037,135 56,299,683 8,766,300 801,103,117
WEMA BANK
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18a Movement in ECL allowance

In thousands of Nigerian Naira

Balance as at 1st January 2024
Stage 1
Stage 2
Stage 3

Interest on impaired facilities

ECL allowance during the year

Written off in the year as uncollectible

Amounts recovered during the year

Balance as at 31 December 2024
Stage 1
Stage 2
Stage 3

T
Term Advances under

Overdraft Loan finance lease Totals
9,097,160 15,156,273 250,017 24,503,450
1129900 1,376,888 201916 2,708,704
9,198 381602 2,075 392,875
7,958,063 13,397,782 46,026 21401871
328,704 2,579,186 - 2,907,890
7462939 10,275,534 250,866 17989339
(4.022,711) (2,027768) ) (6,050,479)
(1,630,366) (1,805,901) (100,000) (3536,267)
11,235,726 24177324 400,883 35813933
1,214,982 3,134,482 328,001 4677465
17740 3,785,316 - 3,803,056
10,003,004 17257526 72,882 27333412
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Property and equipment
Group / Bank

In thousands of Nigerian Naira (000s)

Cost

Additions
Disposals

Balance as at 31 December 2024

Accumulated depreciation and impairment
Balance at 1 January 2024

Charge for the year
Disposals

Balance as at 31 December 2024

Carrying amounts

Balance at 1 January 2024

Balance as at 31 December 2024

Fumiture & Motor Computer Work in

Land Buildings Office vehicles Equipment Progress Total
Equipment

1,780,967 19431358 13526276 7609834 20105637 3375541 65829613
661205 2832434 4134299 5361728 8102927 (798283) 20294311
(144) (12,960) (210255) (724603) (350353) - (1298,315)
2442028 22250832 17,450,320 12,246959 27858211 2577259 84,825609
- 6145124 9260392 2791037 11870162 - 30066716
- 391940 1626875 1955941 3290377 - 7265133
- (4564) (146940) (333733) (343,249) - (828486)
- 6532501 10740327 4413245 14817290 - 36503,363
1780967 13286233 4265884 4818796 8235477 3375541 35762897
2,442,028 15718331 6709993 7833714 13040922 2577258 48322246

a. The authorised and contracted capital commitments as at the reporting date was nil (31 December 2023 nil).

b. There were no capitalised borrowing costs related to the acquisition of Property and equipment during the year (31 December 2023: nil).
c. All Property and equipment are non-current.
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Property and equipment
Group & Bank

In thousands of Nigerian Naira (000s)
Cost

Balance at 1 January 2023

Additions

Disposals

Balance as at 31 December 2023

Accumulated depreciation and impairment

Balance at 1 January 2023

Charge for the year

Disposals

Balance as at 31 December 2023

Carrying amounts

Balance at 1 January 2023

Balance as at 31 December 2023

Furniture & Motor Computer Work in

Land Buildings Office vehicles Equipment Progress Total
Equipment

1590773 18579635 11509776 3905355 13693612 2157864 51437015
194,750 1098845 2033133 4662757 6424964 1217677 15632,126
(4,556) (247122) (16633) (958278) (12939 - (1,239528)
1,780,967 19431358 13526276 7609834 20105637 3375541 65829613
- 5818792 7959302 2516226 9693028 - 25987348
- 376394 1308517 892596 2185167 - 4,762,674
- (5006 (7427) (617784) (8034) - (683,306)
- 6145125 9260392 2791038 11,870,161 - 30066,716
1590773 12,760,844 3550474 1389128 4000584 2157864 25449667
1,780967 13,286233 4,265884 4,818796 8235476 3375541 35,762,897

a. The authorized and contracted capital commitments as at the balance sheet was nil (31 December 2022 nil).
b. There were no capitalized borrowing costs related to the acquisition of intangible assets during the year (31 December 2022: nil).

c. All property and equipment are non-current
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e Therewere noimpairment losses on any class of property and equipment during the year (December 31,2023: Nil)
e There were no capitalised borrowing costs related to the acquisition of property and equipment during the year (December 31,

2023:Nil).

o All property and equipment are non-current. None of the Group's assets were financed from borrowings, consequently no

borrowing cost has been capitalized as part of asset cost.

e There were no liens or encumbrances on assets as at the year end. No assets have been pledged as security for borrowing. (31

December 2023: Nil)

e There were no capital commitments as at year end. (31 December 2023: Nil)

In thousands of Nigerian Naira
20 Intangible assets
Cost

Cost 1 January

Additions
Disposal

Closing Balance

Amortization and impairment losses

Cost 1 January

Amortization for the year
Disposal

Closing Balance

Carrying amounts

Group Bank

31-Dec-24 31-Dec-23  31-Dec-24 31-Dec-23
9390017 8174107 9390017 8174107
2289853 1215910 2289853 1215910
11679870 9390017 11670870 3390017
6,401,415 5314514 6401415 5314514
1180112 1086901 1180112 1086901
7581527 6401415 7581527 6,401,415
4098343 2988602 4098343 2,988,602

e The intangible assets have got finite lives and are amortized over the higher of 5 years or the contractual licensing period. No

impairment losses were recognized against intangible assets.

e The authorized and contracted capital commitments as at the reportmg date was nil (31 December 2023 nil).
«  There were no capitalized borrowing costs related to the acquisition of Property and equipment during the year (31 December

2023: nil).

e AllIntangible assets are non-current

21 Deferred tax assets

Recognised deferred tax assets

Deferred tax assets are attributable to Reversal)/origination of temporary differences:

In thousands of Nigerian Naira

At 1 January

Reversal

Closing balance

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
7105,000 12,983,230 705,000 12,983,230
(6632,926) (5878,230) (6632,926) (5878,230)
472,076 7105,000 472,076 7,105,000
WEMA BANK
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In thousands of naira
Property and equipment
Lease liabilities
Impairment

Provisions

unrealised exchange gains

unutilised capital allowance
Deferred tax asset as at 31 December 2024/2023

Deferred taxes are calculated on temporary differences under the liability method using a statutory tax rate

Movements in temporary differences 1 January 2024 to 31 December 2024:

In thousands of Naira

Property and equipment

Lease liabilities

Impairment

Provisions

unrealised exchange gains

unutilised capital allowance
Deferred tax asset as at 31 December

Movements in temporary differences 1 January 2023 to 31 December 2023:

In thousands of Naira

Property and equipment
Lease liabilities
Impairment

Provisions

unrealised exchange gains
carry forward loss
unutilised capital allowance

Deferred tax asset as at 31 December

Group and Bank
31-Dec-24 31-Dec-23
(8231513) (5691423)
- 14,705
3,350,062 1,837,279
945158 834,991
(4,898,091) (4,353,051)
9,306,460 14,462,499
472,076 7,105,000
Recognized in
1-Jan-24 profit or loss 31-Dec-24
(5691423) (2540,090) (8231513)
14,705 (14,705) -
1,837,279 1,512,783 3,350,062
834,991 10167 945,158
(4,353,051) (545,041) (4,898,091)
14,462,499 (5156,039) 9,306,460
7,105,000 (6,632,925) 472,076
Recognized in
1-Jan-23 profit or loss 31-Dec-23
(5461642) (229781) (5691,423)
(155,734) 170439 14,705
2,689,846 (852,567) 1837279
876,601 (41610) 834,991
(477597) (3,875,454) (4,353,051)
2,493,899 (2,493,899) -
13,017,858 1,444,641 14,462,499
12,983,230 (5,878,230) 7,105,000

N
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23

In thousands of Nigerian Naira

Other assets

Financial Assets
Accounts receivables
Other Settlements
Collaterized Placement
Clearing Balance
Fraud & Burglary

AGSMEIS Investment with CBN
Receivable on E-business Channels

FBN Settlement
Non-Financial Assets

Prepayments
Stock

Others

Specific impairment on other assets

At 1 January

Allowance made during the year
Write off made during the year

Closing balance
Classified as:

Current
Non-current

Deposits from banks

In thousands of Nigeria Naira
Money market deposits

Deposits from customers
Retail customers:

Term deposits
Current deposits

Savings
Corporate customers:

Term deposits
Current deposits

Others

30

Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
2742529 5351545 2742529 5351545
53,354 53213 53,354 53213
346968 368234 346968 368234
261037 256,387 261037 256,387
1910121 1910121 1910121 1910121
3632888 712357 3632888 712357
5,374 - 5374 -
1636952 889926 1636952 889926
4780,380 3252127 4780380 3252127
617775 470995 617775 470995
15087378 13264904 15987378 13264904
(3019577) (263,008) (3,019577) (263,008)
12,967,801 13,001,896 12,967,801 13,001,896
263,008 897836 263008 897836
2756569 83,002 2756569 83,002
- (717830) - (717830)
3,019,577 230,308 3,019,577 263,308
15,672,988 12,955,305 15,672,988 12,955,305
314,390 309599 314390 309599
15,987,378 13,264,904 15,987,378 13,264,904

Group Bank
31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
258,500,000 20863530 258500000 20,863,530
318165,040 195965985 318165040 195965985
42881476 39517572 42881476 39517572
425702984 269215862 425702984 269215862
21411111 228729190 214111111 228729190
858548276 867565417 858548276 867565417
664406376 259,579,511 664,406,376 259,579,511
2,523,815,263 1860573537 2523815263 1860573537

WEMA BANK

With you. Al the way.
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Notes to the consolidated and separate financial statements
Group Bank
23b The maturity profile of customers’ deposit is as follows: 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
Under 3 months 430819270 589184,375 430819270 589184,375
3 - 6months 417,876,717 62,420615 417,876,717 62,420,615
6 - 12months 179,612,760 101,843,962 179612,760 101,843,962
Over 12months 1495506516 1107124,585 1495506516 1107,124,585
2,523,815,263 1,860,573,537  2,523,815,263 1,860,573,537
Group Bank
In thousands of Nigerian Naira 31-Dec-24 31-Dec-23 31-Dec-24 31-Dec-23
24 Taxation
Minimum Tax - 1,142,960 - 1,127,681
241 Income tax expense
ar 4412328 - 4397626 -
Education Tax 1,298,880 105,396 1,298,880 105,396
NITDA Levy 1,0150M 437098 1,014,938 436,373
Nigerian Police Trust Fund 5126 2,185 5125 2,182
Windfall levy 2,616,808 - 2,616,808 -
NASENI 256,272 109,093 256,272 109,093
Current Income Tax expense 9604424 653,772 9,589,649 653,044
Origination and reversal of temporary differences 6,632,925 5878230 6,632,925 5878230
16,237,349 6,532,002 16,222,574 6531274
The income tax expense for the year can be reconciled to the 