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NPI .. MkfffutMCC &Id PLC 
4d, Quarto Ripon - JI De~WIMr 1011 

STATEMENT OF FINANCIAL POSITION 
ASAT 

Audited 
JI-Dcc-21 !2 31-Dec-2021 

7,044,9 6,610,039 
1,631,3 ' 842,096 

23,499,5 5 17,447,816 
1,216,3 0 1,004,954 
203,6 9 5,010,232 

1,346,3 9 1,007,541 
26,( 2 44,667 

34,968,3 ,o 31,967,345 

17,907,1 2 16,278,901 
2,442,t 3 2,708,090 
431,4 0 332,353 
11,: 0 71,370 

3,146.: 9 6,845,666 

23,998; \4 26,236,380 

2,696.> .o I, 143,328 
4,466. ;4 1,517,485 
1,858. ;4 1,140,649 

11. 18 (6,997) 
1,513. 73 1,513,373 
423. !7 423,127 

10,969, -.66 5,730,965 

34,968, 1110 31,967,345 

/11 thousands of naira Note 

ASSETS 
Cash and cash equivalents 
Pledged assets 
Loans and advances 10 customers 
Investrneru secunues 
Other assets 
Property and eqmpmenl 
Intangible asset 
TOTAL ASSETS 

15 
16 
17 
18 
19 
20 
21 

LIABILITIES 
Deposits from customers 
Borrowings 
Current tax habtlmes 
Deferred tax habthues 
Other habthues 

TOTAL LIABILITIES 

22 
23 
14(b) 
l 4(c) 
24 

CAPITAL AND RESERVES 
Share capital 
Share prermum 
Retamed earnings 
Fair value reserve 
Statutory reserve 
Regulatory nsk reserve 
TOTAL EQUITY 

TOTAL LIABILITIES AND EQUITY 

25 
26(a) 
26(b) 
26(c) 
26(d) 
26(e) 

Thefinanc,al statements were approved by the Board of Directors on 26 January 2023 and signed, , us behalf by 

F.C. Nelson, FCA 
Chief Financial Officer 
FRC/20 I 4nCAN/00000006856 

r;-A nwunmi La\\ 11 
Managing Director/ C ef Executive Officer 
FRC/2014/CLBN/OOOt 1006345 

The accompanymg notes are an ,megral part of these financ,al starements 



NPF JJ!icrofmana Bani PLC 
4th Quarter Report- 31 December 2022 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE PERIOD ENDED 

Oct-Dec Audited Oct-Dec 
In t!,ousands of naira Note 31-Dec-2022 2022 31-Dec-2021 2021 

Gross earnings 7,182,499 2,462,107 5,770,055 1,436,554 

Interest income calculated using the effective 
7 6,349,769 2,196,880 5,172,683 1,304,579 

interest method 
Interest expense 8 (772,733) (238,805) (655,703) (222,764) 

Net interest income 5,577,036 1,958,075 4,516,980 1,081,815 

Fee and commission income 9 747,089 249,215 546,941 109,343 

Revenue 6,324,125 2,207,290 5,063,921 1,191,158 

Other income 10 85,641 16,012 50,431 22,632 

Net impairment loss on financial instruments 11 (135,000) (60,000) (34,971) 86,395 

Personnel expenses 12 (2,186,014) (703,207) (2,175,214) (777,400) 

Administration and general expenses 13 (2,113,608) (544,084) I 1,590,408) (440,337) 

Depreciation of property and equiJ)ment 20 (280,404) (86,371) (254,358) (55,549) 

Amortisation of intangible assets 21 (18,645) (5,767) (28,826) (17,888) 

Profit before tax 1,676,095 823,873 1,030,575 9,011 

Income tax expense 14(a) (419,024) (205,969) (323,082) (67,691) 

Profit for the period 1,257,071 617,904 707,493 (58,680) 

Other comprehensive loss 
Items that will never be reclassified to profit or loss 
Equity investment at fair value through OCI 18(a) 18,445 12,869 (3,258) (15,377) 

Other comprehensive loss for the period 18,445 12,869 (3,258) (15,377) 

TOTAL COMPREHENSIVE INCOME FOR THE PERI( 1,275,516 630,773 704,235 (74,057) 

Basic and diluted earnings per share (kobo) 23 11 31 (3) 

The accompanying notes are an integral part of these financial statements. 
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Nn· Micro_/iMac, a-A Pl. 
41/r {.hmrttr Htpon. JI Drr:utbrr 10, 

STATEMENT OF CHANGES IN EQUITY 
FOR THE PERIOD ENDED 31 DECEMBER 2022 

Regulalory 
Share Share Retained Fair Val,1t· Statutory Risk 

Capital Premium Earnings Resc " Reserve Reserve Total 

Balance at I January 2022 1,143,328 1,517,485 1,140,649 (6,9 7) 1,513,373 423,127 5,730,965 

Increase in share capital 1,553,502 2,948,949 4,502,451 

2,696,830 4,466,434 1,140,649 (6,9 7) 1,513,373 423,127 10,233,416 

Total comprehensive income 
Profil for the period 1,257,071 1,257,071 

Other comprehensive loss 
Farr value reserve (FVOCI equity instruments) 
Equity investments at FVOCI - net change m farr value 18,< . 5 18,445 

Grun on derecogmuon of equity investments 
Total other comprehensive loss 18.· 15 18,445 

Total comprehensive income 1,257,071 18.· 15 1,275,516 

Transfer to statutory reserve 
Transfer to regulatory risk reserve 

Contributions by and distributions to equity holden 
Dividend pard (539,366) (539,366) 

Total contributions and distributions (539,366) (539,366) 

Halance at 31 December 2022 2,696,830 4,466,434 1,858.354 11 148 1,513,373 423,127 10,969,566 

FOR TllE PERIOD ENDED 31 DECEMBER 2021 

Regulatory 
Share Share Retained Fair \ due Statutory Risk Total 
Caeital Premium Earnings Re-rrve Reserve Reserve 

Halance at I January 2021 1,143,328 1,517,485 1,127,458 (6 17) 1,424,936 274,594 5,481,584 

Total comprehensive income 
Profit for the penod 707,493 707,493 
Other comprehensive loss 
Farr value reserve (FVOCI equity instruments). 
Equity mvestments at FVOCI - net change m foir value (] 58) (3,258) 

Gamon dcrecogmt1on of equity mvestments 2 178 2,478 
Total other comprehensi\'e loss '80) (780) 
Total comprehensive income 707,493 '80) 706,713 

Transfer to statutory reserve (88,437) 88.437 
Transrcr to regulatory nsk reserve (148,533) 148,533 

Contributions by and distributions to equity holders 
D1v1dend paid (457,332) (457,332) 

Total contributions and distributions (457,332) (457,332) 

Balance at JI Oecembtr 2021 l,143.l28 1,517,485 1,140,649 (I 1)1}7) 1,513,373 423,127 5,730,965 

The accompanying notes are an integral port of these financ,a/ statements 
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r,'PF /.IIOVfUlllll('<' S.1111 PI.C 
,II/, Qwme, Hq,,:m - JI /)«e,,.htr 10}1 

STATEMENT OF CASII FLOWS 
FOR Tl IE PERIOD ENDED 

Audittd 

In thousands of naira Nott Jl-l>l'c-2022 J 1-Der-2021 

Cash nows from operating activities 

Profit for the period i7,071 707,493 

Add Tax ex nsc 14(a) 19,024 323,082 

Profit before tax 76,095 1,030,575 

Adjustments/or. 
Deprcciauon of property and equipment 20 80,404 254,358 

Amortization of intangible assets 21 18,645 28,826 

Net rmparrment loss on loans and advances to customers II 35,000 20,692 

Net unparrmenr loss on cash and cash equivalents II 86 

Net nnpairment loss on pledged assets II 44 

Net rmparrmcnt loss on other assets II 14,272 

Net nnpairmem (gam)/ loss on mvestment sccunnes II ( 123) 

Interest income 7 (6 ,49,769) (5,172,683) 

Interest expense 8 172,733 655,703 

Profit on sale of property and equipment 10 (767) (2,122) 

Gamon disposal of treasury bills 10 2,093 

Gamon dercco~it,on of lease liab1hll'. 10 (3,421) 

(' 167,659) (),171,700) 

Changes m. 
• pledged assets 783,379) (271,995) 

- loans and advances to customers (: 111,470) (663,227) 

- other assets 135,025 (4,753.743) 

- deposits from customers fi 16,663 1,429,183 

- other habrlmes 809,427) 5,393,509 

I' 920,247) (2,037,972) 

Interest received I 474,013 5,202,277 

Interest paid 064,382) (413,313) 

Tax paid 14(b) J 19,937) (247,836) 

VAT md 24 (10,412) (15,217) 

Net cH!lh genera led from oeeratin~ activilles 340,965) 2,487,938 

Cash nows from innsting activities 

Acqu1s111on of property and equipment 460,470) (255,999) 

Acqu1s111on of m1ang1ble assets 21 (25,800) 

Payment for new leased properties 142,254) (86,960) 

Proceeds from disposal of property and equipment 767 2,122 

Purchase of treasury b11I investments 

Proceeds from dis~I oftreasu2: bill mvestments 

Ntl cash nows ustd in in,•tsting activitits (601,957) (366,637) 

Cash nows from financing artivilies 

Repayment of principal on borrowmgs 2J(b) I 002,164) (6,659,896) 

Repayment of inierest on borrowmgs 2l(b) {412,555) (437,893) 

Payment of principal on lease habihty 24(cX1) (13,661) ( I 3,661) 

Payment of interest on lease hab1hty 24(cX;l (6,830) (6,830) 

Additions 10 borrowmgs 2J(b) 850.000 6.386,548 

D1v1dc11d paid (539,366) (457,332) 

Proceeds from mcrease m share cae1tal SOCIE .502,451 

Net cash (ustd in)/1?,tntrated from fin11ncing ulivitie!I 1,377,875 (1,189,064) 

Ntt increast in cash and rash equivaltnts 434,953 932,237 

Cash and cash cguivalcnts as at I Janu~ ).610,989 5,678.752 

Ca!lh and cub e9u1valtnl.s as at 31 Dtctmbtr 15 1,045,942 61610,989 

77,e accompany mg notes are a,1 mtegraf part of these financ,a/ s1a1eme111s. 
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JVPF M,cmfo,~ Ihl11k Pl,C 
-llh QU<1rN:r RtfJOfl - 31 0«YMMr X/11 

NOTES TO TIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMOER 2022 

7 Interest inrome 

In thousands o 1u11ra 

Audited 
31-0er-2022 J 1-0er-202 I 

6,099,124 5,122,237 

75,901 44,115 

138,949 6,33 I 

35,795 
6,349,769 5,172,683 

Loans and advances 
Treasury bills 
Call accounts 
Pledged assets 
Money market placement 
Total interest income calculated using the effective interest method 

8 lnlcrest expense 

In thousands o na1ra 31-Dec-2022 
Audited 

31-Dec-2021 

Tenn deposits 
Current deposits 
Savings deposits 
Borrowings (see note 23(b)) 

Lease ltabrlincs 
Total interest expense 

381,364 
32,015 
38,707 

298,702 
21,945 

199,427 
8,309 

17,202 
423,522 

7,243 

772,733 655,703 

Total interest expense reponcd above relates to financial habilmes measured at amortised cost usmg lhc applicable l Iccnvc interest rates 

9 Fees and commission income 

ln thousands o na1ra 31-Dec-2022 
Audited 

31-Dec-2021 

Credit-related fees and comrmssron 
Deposit-related fees and comnussron 

585,274 
161,815 

411,303 
I 35,638 

747,089 546,941 

(i) Disagregation of fee and commi!ts1on income 

In the followmg table, fee and comn11ss1on income from contracts with customers 111 the scope of IFRS 15 is d1sag~ 

In thousands of na1ra 

Loan management fee 
Loan commitment fee 
Insurance fee 
Crcd 11 search fee 

Admm and management fee 
Account mamtenance fee 

:gated by maJor type of fees 

31-D,r-20221 31-Dtt-202ij 
231,922 150,573 

224,683 159,135 

107,034 84,026 

21,635 17,569 

585.274 411,303 

65,902 58,815 
95,913 76,823 

161,815 135,638 

747,089 546,941 

The fee and commission presented above rela1e to financial asse1s and hab1ht1es measured at amon1sed cost 1ese figures excludes amounts mcorporated in 
detemunmg the effective mterest rate on such financial assets and hab1ht1es. 

Loan management fee relates to foes for loan processmg and fee on overdraft fac1ht1es granted 10 customers 

(ii) Contract Balances 
The following table provides mformat1on about contract hab1ht1es 

fll 1ho11sands o naira 31-Dec-2022 JI-Dec-2021 

Contract hab1l111es which are included in 'loans and advances to customers' (107,182) (116,931) 

Amount represents management fees earned on loans and advances to customers The management fees on thesl ,1c1ht1es arc earned upfront m lmc with Central 
Dank of N1gena (CBN) regulation The amount of revenue recognised for the penod ended 31 December 202 was N232 million (31 December 2021 N 151 

nulhon) Sec note 9(1) 

5 



NPf' Mu:rofu,•n~ Ihtnk PLC: 
41h (>i,am, R~po,1 - JI f~l#Nr 1011 

NOTES TO TII E FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2022 

(iii) Performance obligation and revenue recognition policy 
Fee and cornrmssron mcome from contracts with customers is measured based on the consideration specified in a ontract with a customer. The Bank recognises 
revenue when n transfers control over a service lo a customer 

The following table provides mformauon about the nature and urning of the sausfacnon of performance obh- .uons in contracts with customers, mcludmg 
sigmficant payment terms, and the related revenue recogntnon policies 

Type of service Nature and nmmg of sansfacuon of performa 1 ... c obligatmns. including Revenue 
significant payment terms rccogi:1111011 under 

IFRS 15 

Retail and corporate banking scrv1cc The bank provides banking services 10 retail a d corporate customers, Revenue from 
mcludmg account management, provision of, r.:rdrafi facihties and deposit related 
servicing fees. Fees for ongoing account man. •cment are charged to the services are 
customer's account on a monthly basis. The r, :s for the different class recognized 
of accounts are set on an annual basis Transa ion-based fees for overtime as the 
interchange and overdrafts are charged to the 1~1omcr's account when services are 
the transac11on tal.cs place Loan servicing fel .ire charged once when provided 
1hc transacllon take~ place 

Revenue from 
credit related 
services arc 
recogni.ted at a 
point m time when 
the transaction 
takes place 

10 Other income 

In thousands o na,ra J 1-0u-2022 
Audited 

J 1-Dte-2021 

Service fees and charges (sec (i) below) 
Income on salary adnun1strat1on 
Miscellaneous mcome 
Profit on disposal of property and equipment 
Gam/(Joss) on disposal of treasury bills 
Gain on dcrecogn1t1on of lease lrabihly 
Gam/(loss) on disposal of AFS equity secunt1es 
D1v1dend mcome 

84,857 47,026 

767 2,122 
(2,093) 

3,421 
(45) 

17 
85,641 50,431 

(i) Service fees and charges include fees on customer requests ~uch as issuance of letter of mdcbtcdness, charges 1 11 issuance of drafts, seals, stamps. reference 
lcuers and signature confinnat1on letters These are recogn11..ed at the pomt m time when the transactmn takes place 

11 lmpairm,nl loss/(wrile-back) on financial instruments 

In 1ho11sands o na,ra J 1-D,c-2022 
Audited 

31-Dec-2021 

hnpairmcnt loss on loans and advances lo customers (see note I 7(c)) 
Impaim1ent (wnte-back)/loss on mvestmcn1 securities at amortised cost (sec note 18(c)) 

lmpaim1ent loss on other assets (sec note l 9{d)) 
lrnpamnent loss on cash and cash equivalent (see note 15(b)) 

lmpa1rment loss on pledged assets (see note J6(b)) 

135,000 20,692 
(123) 

14,272 

86 
44 

135,000 34,971 

6 



NOTES TO TIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED JI DECEMBER 2022 

12 Personnel expenses 

In thousands of na,ra 
Wages and salanes 
Post-employment benefits 

Defined contnbuuon plan - pension cost 

(a) The average number of persons employed durmg the period by category. 

Executive Directors 
Management 
Non-management 

NPF Micref111.,.N! 8-k ru: 
,Id, Quarn,rRtpon- JI Ot«~r ]OJ] 

Audited 
31-Dec-2022 31-Dec-2021 

2.087,356 2,088,995 

98,658 86,219 
2,186,014 2,175,214 

31-Dec-2022 31-Du-2021 
J J 

109 93 
445 334 
557 430 

The number of employees of the Bank, mcludmg executive directors, who received emclumems in the following r. rgcs were· 

The number of Directors who received fees and other emoluments (excluding pension contributions and reimburse c expenses) m the following ranges were 

Below N 1,000,000 
Nl,000,001 - N5,000,000 
N5,000,001 • NI0,000,000 
NI0,000,001 and above 

Less than N500,000 
N500,00 I • N 1,000,000 
Nl,000.001 - N2,500,000 
N2,500,001 • NJ,500,000 
NJ,500,001 - N4,500,001 
N4,500,000 I • N5,500,000 
NS,500,00 I and above 

(a) Director's emolument 
The remuneration paid to the executive and non-executive Directors of the Bank (excluding pension and certain all 

ln thousands o naira 

Directors' foes 
Sitting allowances 
Other Directors' expenses 
Total non-executive Directors' remunerauon (see note 13) 
Executive compensation 

The Drrectors' remuneration shown above includes 

The Chamnan 

H1ghcst paid Director 

J I-Drt-2022 JI-Dtt-2021 
I I 

19 12 
365 248 
54 61 
34 38 
41 JO 
43 40 
557 430 

wanccs) was 

Audittd 
JI-Dtc-2022 JI-Drt-2021 

25,000 25,000 
99,550 94.500 

176,781 178,367 
301,Jll 297,867 
86,646 86,646 

387,977 384,513 

35.058 38,685 

37,093 37,093 

7 
J 

7 
J 
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NOTESTOTBEFINANCIALSTATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2022 

13 Administration and general expenses 

In thousands of na,ra 
Repairs and maintenance cost 
Vehicle and generator running cost 
Office expenses 
Computer expenses 
Travel expenses 
AGM expenses 
Year -end expenses 
Directors' remuneration 
Bank charges 
Marketing/publicity expenses 
Professional fees 
Subscription fees 
Charges and levies 
Insurance cost 
NDIC premium 
Rent and rates 
Audit fees 
Fraud, forgery and theft 
Other expenses (see note (a) below) 

(a) Other expenses includes the following: 
Corporate social responsibility 
Donations 
Electricity expenses 
Recruitment expenses 
Loan recovery expenses 
Fmes/penalty 
Stamp duties 
Legal expenses 
SMS alerts 
Share listing expenses 
VAT expense 
Miscellaneous expenses 

14 Income taxes 

In thousands of na,ra 

NPF Microfi11.&11" Bank PLC 
,1/h Quanu Rrpalt - JI Deum«r 2011 

Audited 
31-Dec-2022 31-Dec-2021 

221,410 119,528 
188,810 115,364 
272,467 180,062 
242,016 175,814 
101,127 65,935 
11,064 8,335 
140,641 82,735 
301,331 297,867 
20,054 31,526 
228,325 209,152 
46,460 63,740 
6,413 5,374 

31,951 22,179 
59,111 40,802 
75,390 68,186 

947 
24,363 21,300 

987 9,397 
141,688 72,165 

2,113,608 1,590,408 

1,000 590 
7,628 2,050 
26,792 25,086 
18,264 288 
2,084 721 
648 2,100 

1,919 4,381 
20,051 9,172 
58,880 25,083 
3,352 24 

175 2,670 
141,688 72,165 

Audited 
31-Dec-2012 31-Dec-2021 

(a) Amounts reeognizcd in profit or loss 

Current tax expense 
Company income tax 
Education tax 
National Information Technology Development Agency (NITDA) levy 
Nigeria Police Trust Fund (NPTF) levy 
National Agency for Science and Engineering Infrastructure (NASENI) levy 

Deferred tax expense 
Charge for the period (see note (c)) 

Tax expense 

419,024 279,613 
30,551 
10,306 

35 
2,577 

419,024 323,082 

419,024 323,082 

The Bank believes that its accrual for tax liabilities are adequate for all open tax years based on its assessment of many factors, including interpretations of tax laws and 
prior experience. 

(b) Movement in current tas: liabilities 
In lhousands ofnazra 31-Dec-2022 31-Dec-2011 

Balance at I January 
Income tax expense (see note (a) above) 
Tax paid 
Balance at 31 December 

8 

332,353 
419,024 
(319,937) 

257,107 
323,082 
(247,836) 

431.440 332,353 



r,,,r l\1i<rofi•u« Bllllk PLC 
'11, (!,,arlull~porl-JI /Hu,,,M,1011 

NOTES TO ·111E FINANCIAL STATEMENTS 
FOR THE PERJOO ENDED 31 DECEMBER 2022 

(c) Movement m deferred tH balances 

JI December 2022 
Rt 1gmLed in 

Balance al I 1> ifit or loss Rttognized in Balance al JI 

,J=n~•~h<=,~=u~rnb=u"-"n="="="---------------------------------'-J'~"="~'~'~Y- (see (11)) OCI Decem!M!r 

Property and equipment 
Impairment allowance 
Others 

144.279 
(66,685) 
(6,224) 

144,279 
(66,685) 
(6,224) 

Deferred 1111 hab1hhes 71,370 71,.370 

31 Deceml>er 2021 

Property and equipment 
Impairment allowance 
Others 

144,279 
(66,685) 
(6.224) 

H. ogmzed in 
ofit or lou Recegmzed in Balance at JI 

(see (a)) OCI December 

144,279 
(66,685) 
{6,224) 

In 1housundr of tunra 

Balance at I 
January 

Deferred tax liabilities 71,370 71,370 

Deferred ta, habihnes 
The Bank's deferred tax habrlmes are attnbutable to the following 

Jl·D«· 1122 JJ.l)cc-2021 

In thousands or natra Gross amount Tax effttt Gross amount Tu effec:t 

Property and equipment 825,577 144,279 825,577 144,279 

Impairment allm-.-ance (208.395) (66,685) (208.395) (66,685) 

Others 24,753 (6,224) 24,753 (6,224) 
641,935 71,370 641,935 71,370 

(d) Reconciliation or cffecln·e 1ax rate 
In 1housu11ds of na1ra 

Profit before tax 
Tax usmg the Company's domcs11c tax rate 
Non-deductible expenses 
Tax-exempt items 
Tertmry Educa110n Tax 
NITDA Levy 
N1gena Pohce Trust Fund (NPTF) levy 

NASENI Levy 
Rccognmon or prc,,1ously unrecogmzed temporary differences 

31-D«· '!122 31-Dec·2021 

% 1,676,095 % 1,030,575 

30 502,829 30 309,173 
2 29.949 8 80,160 

(2) (26,755) (2) (22,721) 
0 3 30,551 
0 I 10,306 
0 0 35 
0 0 2,577 

(5) (86,999) (8) (86,999) 
25 419,024 31 323,082 

15 Cash and cash et1u1valenu 

Cash and cash equwalcnts for cash now pur~: 
Jmpa1rmen1 allowance (st..-e note (b) below) 
Cash and cash equ1valcn1., 

Audited 
J(.IJec.-2022 31·Dl*2021 

111.773 159.734 
111,773 159,734 

3,594,858 5.733,011 
3,339,310 718,244 

6,934.168 6,451.255 
7,045,941 6,610,989 

(950) (950) 
7,044,991 6,610,039 

In thoufunds o na,ro 
(a) Cash and cash equivalent compnse 

Ca~II Of/ hand: 
Cash on hand 

Deposits -..•ith banks· 
Current account balances with other banks 
Money market placements 

9 



Nf'f' Mitr•li-t 8- PLC 
JUI Quantr Rtporf • JI lkct,,,M• 1011 

NOTES TO TIIE FINANCIAL STATEMl:.NT5i 
FOR THE PERIOD ENDED 31 DECEMBER 2022 

(b) Movemem m rmparrrnent allowance 

Balance at I January 
Impairment loss'(wnteback) (sec note 11) 

950 864 
86 

950 950 

Cash and cash equivalents comprise balances with less than three months' matunty from the date of acqursmcn. mcludmi 
banks, other shon-tcrm highly hqurd mvestmcnts With ongmal maturities less than three months The current balances 
capital accounts and the suspense accounts used to manage settlement of ATM transactions with Sterling Bank to be 
financrnl reporting purposes, the balances m the ATM related accounts were combined m order to have a net posmon. 

ash-m-hand, deposits held at call with other 
11h other banks also includes ATM working 
tunded to the Head office by branches For 

16 Pledged assets 
Pledged assets, m1t1ally recogmsed at fair value and subsequently measured at amon1sed cost. represent placemcmi. nd Treasury 811\s \\1th banl..s that serve as 
collateral for the Bank's borrowings, use of NIBSS platform and A TM transactions as analysed below 

In thousanW o na,ra 

Audited 
31-Dec-2022 31-Dec-2021 

Underlying tratuaction 
DBN concessionary loan 
NJBSS Platfonn 
NIBSS Platform 
NIBSS Platfonn 
ATM Transactions 

Counlerparty Anet description 
Development Bani. ofN1germ Treasury 8111s 

Current 
Non-current 

495,538 493,764 
150.()00 102,516 
35,270 226,398 

931,302 
20,000 20,154 

1,632,110 842,832 

(736) (736) 

1,631,374 842,096 

1,631,374 842,096 

1,631.374 842,096 

Fm;t Bank or N1gena Pie 
Fust Bank or N1gena Pie 
Zcmth Bank Pie 
Sterhng Bank Pie 

Fixed placement 
Fixed placement 
Fixed placement 
Call placement 

!mpa1nnent allowance (see no1e (b) below) 

(b) Movement m 1mpa1rmcnt allowance 

Balance at 1 January 
lmpa1nnent loss (sc.'C note 11) 

736 692 
44 

736 736 

17 Loans and advances to customers 

In 1housands o ,u11ra 

Audited 
31-Dec-2022 Jl-l>ec-2021 

23.499 555 17,447,816 

23,499,555 17,447,816 

19.782,936 13.731,197 
3,716,619 3,716,619 

23,499.555 17,447,816 

(a) Loans and advances to customers compnse 

Loan and advances to cus1omers at amortised cost 

Current 
Non-current 

(b) Loans and advances to customers at amortised cost 
JI Dt.oe:em~r 2022 31 Decem~r 2021 

ECL Carrying Gross ECL Carrying 
Grou Amount Allowance Amounl Amount Allowance Amount 

23,105,198 (281,007) 22,824,191 17,342,192 (281,007) 17,061.185 

1.129.168 (453,804) 675.364 705,435 (318,804) 386,631 

24.234,366 (734,811) 23.499.555 18,047,627 (599.811) 17,447,816 

In thousaruh of nwra 

Term loans 
Overdrafts 
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NPI' M,uofiunu B..ik PLC 
,,J, (Jwam, H~po'1 • JI l)ur•IHr 1011 

NOTES TO TII[ FINANCIAL STATEMENTS 

FOR THE PERIOD ENDED 31 DECEMBER 2022 

(c) Movement m allowances for rmparrmem 

227,438 60,897 446,476 

JI December 2021 

,fetime ECL Lifetime ECL 
12·month not credit credit 

Total ECL impaired impaired Total 

599,811 204,263 2.403 388,856 595.522 

135,000 3,080 7,774 9,838 20,692 

(16,403) (16,403) 
734,811 207,343 10,177 382,291 599.811 

31 December 2022 

Balance at the begmnmg of the penod 
Additional allowance during the 
pcnod (see note 11) 
Wnte--offs dunng the penod 
Balance at the end of the pcnod 

tz-mcnm •:Cl~ 
207,343 

20,095 

Lifetime 
ECt not 

credit Lifetime ECL 
impaired credit impaired 

In thousands of notra 

10,177 

50720 

382,291 

64,185 

18 tnvestmeet secunnes 
Investment secunt1es comprise 

(a) Investment securitia measured at FVfOCI: 
Audited 

31·Dec·20'.22 31·Dec·l021 

/:q1111y \CCUflflCS 

Listed equ1t1es 
Unlisted equ1t1es 

3.841 
21.810 

1,079 
6,127 

25,651 7,206 

The Bank has designated these equny investment secunues at FVfOCI They are held to be disposed off in the nearest fu 
during the penod ended 31 December 2022 (31 December 2021 N3,258). and there were no transfers of any cumula11 
investments (31 December 2021: ml) The change 1n fair value on these investments \\'Cre as follows 

re None of these investments were disposed 
gam or Joss within equny relating to these 

81111.nce at beginning of the period 
Listed equ1ues 
Unlisted equities 

1,079 3,389 
6,127 7,075 
7,206 10.464 

3,841 1,079 
21.810 6,127 
25.651 7.206 

18,445 (3,258) 

llllhrnce al end of the period 
Listed equ1t1es 
Unhs1ed equ111es 

Fair value gam/(loss) 

Followm1:: the derecogmllon of hstcd equity invcstmentds during the period, the Bank recorded g:uns as follow 

Gamon derecogmt1on of cqu11y investments 2,478 

Deferred tax assets have not been recognised m respect of the change 1n fair valuation of equ11y instruments. because 11 1, ,ot probable that future taxable profit will be 
available against wtueh the Bank can use the benefits therefrom 

(b) lnvtstment securities al amortised cost 
Treasury bills 
ECL impamncnt 

1.190,759 997,798 
(50) (lO) 

1,190.709 997,748 

1,216,360 1,004,954 

1,216.410 1,005,004 

1,216,360 1.004,954 

1,216,360 1,004,954 

,o 173 
(123) 

,o ,o 

Total investment securities 
Total investment securities for cash flow puq,ose 

Current 
Non-current 

(c) Movement in impairment allowance 

Balance at the begimng of the period 
lmpa1m1ent Joss durmg the penod (see note 11) 
Balance at lhe end ofthe pcnod 

II 
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NOTES TO TIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2022 

19 Other assets 

(a) Prepayments comprise the following 

In lhousands ofnalra 
Prepaid insurance 
Prepaid staffbenefits 
Other prepaid expense (see note (i) below) 

Audited 
31-Dec-2022 31-Dec-2021 

4,613,425 
(8,577) 182,303 

(115,110) (115,110) 

(123,687) 4,680,618 

199,088 100,946 
128,207 228,668 

327,295 329,614 

203,609 5,010,232 

124,959 4,959,690 
78,650 50,542 

203,609 5,010,232 

31-Dec-2022 31-Dcc:-2021 
30,279 26,080 
75,680 50,542 
93,129 24,324 
199,088 100,946 

31-Dec-2022 31-Dec-2021 
1,400 

93,129 22,924 
93,129 24,324 

In thousands of naira 
Other flnanctal assess: 
Receivable from CoWI)' Issuing House (see note (c) below) 
Other receivables (see note (d) below) 
Impairment a1lowance (see note (e) below) 

Nonflnancial assets: 
Prepayments (see note (a) below) 
Inventories (see note (b) below) 

Current 
Non-current 

(i) Other prepaid expense compr,se: 
Prepayment of computer maintenance cost 
Prepayment ofSMS and USSD cost 

(b) Inventories comprise stock of debit cards, stock of credit cards, stock of cheques, books/jouma1s/CDs, stock of office steuoneries, stock of micr cheques and non micr 
cheques, assets under construction, deferred share issue cost. 

In thousands of nmra 31-Dec-2022 31-Dec-2021 

Stock (see note (i) below) 131,676 132,917 

Assets under construction -3,469 37,246 

Deferred share issue cost 58,505 
128,207 228,668 

(i) The amozmt m stock comprise: 31-Dec-2022 31-Dec-2021 

Stock of cheques 336 478 

Stock of office stationeries 21,641 9,369 

Stock ofmicr cheques 26,303 26,289 

Stock ofnon-micr cheques 10,674 19,754 

Stock of A1M cards 28,841 37,525 

Stock of credit cards 37,776 38,116 

Stock of adhensive stamps 1,133 1,386 

#500 Stock of adhensive stamp 4,972 
131,676 132,917 

(c) The amount represent proceeds for shares issued during the Bank's public offer in July 2021. The funds were in custody of the Issuing House, COWi)' Asset Management 
Limited. 

(d) Other receivables includes staff cash advances and sundry debtors. 
(e) Movement in impairment allowances: 

In thousands ofnmra 31~Dec-2022 31-Dec-2021 

Balance at the begining of the period 
Impairment loss during the period (see note 11) 
Ba1ancc at the end of the period 

115,IIO 100,838 
14,272 

115,110 115,110 
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NPF Mirr11tfiHKr Suk PLC 
41), {Juor1uR~por1-J/ Dr«~r1011 

NOTES TO THE FINANCIAL. STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2022 

20 Property and Equipment 

In thousands of na1ra 

hcehold Right-or-use Furnuure and Molor Computer Office 
Buildings L.ood ....... Fittings Vehicles Equipment Equipment Tollll 

Cost: 
Balance as at l January 2021 429,661 52,118 124,622 l 13,060 500,047 338,299 246,426 1,804.233 

Addmons dunng the penod 30,612 103,488 30.209 50,466 68,481 76,232 359,487 

Disposals (33) (7,785) (7,754) (15,572) 

Wnte-off (440) (440) 

Balance at 31 December 2021 460.273 52,118 228, I 10 143,236 550,513 398,555 314,903 2,147,708 

Balance as at I January 2022 460,273 52.118 228,110 143.236 550,513 398,555 314,903 2.147,708 

Additions dunng the penod 50,502 158,782 51,858 74,926 163 922 119.262 619,252 

Disposals (494) (7,540) (232) (8,265) 

Wrlle-off (544) (544) 

Balance at JI December 2022 510,775 52,118 386,892 194,601 625,439 554,394 433,933 2,758,151 

Accumulated Depreciation: 

Balance at I January 2021 53,203 47,787 66,908 378,069 207,962 147,892 901,821 

Charge for the penod 9,142 29,347 18,260 84,785 72,882 39,942 254,358 

Disposals (33) (7,785) (7,754) (15,572) 

Wnte-off (440) (440) 

Balance at JI Deccmber2021 62,345 77,134 85,135 462,854 272,619 180,080 1,140,167 

Balance er I January 2022 62,345 77,134 85,135 462,854 272.619 180,080 1,140,167 

Charge for the pc:nod 10,181 61.593 20,844 55,123 87,794 44,869 280,404 

Disposals (494) {7,540) (232) (8,265) 

Wnte-off (544) (544) 

Balance at 31 December 2022 72,526 138,727 105,486 517,977 352,330 224,717 1,411,762 

Net Book Value 31 December 2021 397,928 52,118 150,976 58,101 87,659 125.936 134,824 1,007,541 

Net Book Value 31 December 2022 438,249 52.118 248,165 89,115 107,462 202,064 209.216 1,346,389 

- There were no cepnahsed borrowing costs rela1ed 10 the acqu1s1t1on or property and equipment durmg the penod (31 Occc her 2021 N,I) 

- There was no 1mpamnent loss on all classes property and equipment dunng the penod (31 December 2021 Nil) 

- There were no property and equipment pledged as secunt1es for liab1ht1es (31 December 2021 Nil) 

- There were no contractual commitments for the acquisition of property and equipment () I December 2021 · Nil) 

On 1 January 2019, following the adoption ofJFRS 16, the Bank recognises ng.ht-of-usc assets for leases of branch prem1~ , and has presented ng.ht-of-use assets w1th1n 
- 'property and equipment' -1 e the same hne ttem m which 11 presents underlying asst:ts of the same nature that 1l owns 

21 lnt11og1ble a.uet 
Audited 

In 1housandf o na1ra 31-Dec-2022 31-Dec-2021 

Computer son ware 
Cost: 
Balance at beg1nnmg of the penod 94,493 68,693 

Addmon dunng the penod 25.800 

Balance at end or the period 94,493 94,493 

Accumulated Amorti.sallon: 
Balance at start of the pc:nod 49,826 21,000 

Charge for the penod 18,645 28,826 

Balance at end or the period 68,471 49,826 

C11rryiog 11mount 11t end or the penod 26.022 44.667 

- All mtang1ble assets arc non current Intangible assets of the Bank have finite useful life and are amorttsed over 3 years 
- The Bank does not have mtemally generated intangible assets 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR TIIE PERIOD ENDED 31 DECEMBER 2022 

22 Deposits from customers 

In thousands of na1ra 31-Dec-2022 
Audited 

31-Dec-2021 
Current deposits 
Savings deposits 
Tenn deposits 
Sundry deposits 

8,678,159 
5,278,029 
3,758,923 
192,531 

NPF Mlcroftnanct! &111. PLC 
-Ith Quarttr Reporl • JI lkcrmMr 2011 

9,845,329 
4,198,515 
1,994,057 
241,000 

17,907,642 16,278,901 

23 Borrowings 

In thousands of naira 31-Dec-2022 
(a) Borrowings comprise: 

DBN concessionary Joan (see note (i) below) 
CBN housing microfinance loan (see note (ii) below) 

2,432,168 

9,905 

Audited 
31-Dec-2021 

2,678,656 

29,434 

2,442,073 2,708,090 

(i) The Bank obtained the followmg Development Bank of Nigeria (DBN) loans for on-lending to micro, small and medium emcrprises to grow their businesses. 

Outstanding Outstanding 
Amount Amount Amount 

(N'million) (N'million) (N'million) 
Date facility was obtained 31-Dec-2022 31-Dec-2021 Rate(%) Tenor 
28 September 2020 500 183 12.79 2 years 
19 November 2020 800 547 12.04 2 years 
9 December 2020 400 204 12.04 2 years 
29 March 2021 390 90 238 12.04 2 years 
30 April 202 l 245 84 176 12.04 2 years 
17 Iune2021 600 107 431 12.50 2 years 
25 August 2021 320 110 266 12.50 2 years 
4 December 2021 300 115 283 12.50 2 years 
21 December 2021 370 153 350 12.50 2 years 
10 August 2022 1,000 983 14.00 2 years 
29 September 2022 400 340 14.50 2 years 
29 November 2022 450 450 17.50 2 years 

5,775 2,432 2,678 

The Bank has not had any defaults of principal or interest or other breaches with respect to the loan facilities as at period e11U 31 December 2022. 

(ii) The amount ofNIO million (31 December 2021: N29 million) represents the amortised cost ofN91.74 million Central Banh. ofNigeria {CBN) housing microfinance loan 
obtained on 18 May 2018 at an interest rate of 15.99% per annum. The principal amount and interest is paid quarterly. The loan tenor is 5 years wtth maturity date of 30 
June 2023. 

{b) The movement in borrowings during the period was as follows: 

In I ho us ands of naira 31-Dec-2022 
Audited 

31-Dec-2021 

Balance, beginning of the period 
Additions during the period 
Interest accrued during the period (see note 9) 
Interest paid during the period 
Principal repayment during the period 
Balance at period end 

Total repayment ofborrowings (for cashflow purpose) 

2,708,090 
1,850,000 
298,702 

(412,555) 
(2,002,164) 

2,995,809 
6,386,548 
423,522 

(437,893) 
(6,659,896) 

2,442,073 

(7,097,789) (2,414,719) 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED 31 DECEMBER 2022 

24 Other liabilities 

In thousands ofna,ra 
Financial liabilit,es: 
Accounts payable 
Productivity bonus (see note (a)) 
Sundry creditors 
AccruaJs 
VAT payable 
Settlement accounts (see note (b)) 
Other payables 
Unearned income 
Lease liability (see note (c)(i) below) 
Deposit for shares 

Audited 
31-Dec-2022 31-Dec-2021 

6,388 4,684 
5,255 262,703 

106,111 153,602 
71,051 51,909 
10,412 15,217 

2,548,079 1,461,018 
255,440 282,982 

783 783 
161,909 51,941 
(55,280) 4,532,618 

3,110,148 6,817,457 

36,061 28,209 
3,146,209 6,845,666 

2,984,300 6,793,725 
161,909 51,941 

3,146,209 6,845,666 

Non-financtal halniuies: 
Withholding tax payable 

Current 
Non-current 

(a) This amounts represents accrual made at the end of the period for payment of productivity bonus to employees of the Bank. 11 is linked to the perfonnance of the Bank. 

(b) These amounts comprise the transactions of the Bank's customers perfonned through the various e-channels but were yet to l-e settled as at period end 
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NOTES 10 TIIE FINANCIAL STATEMENTS 
FOR THE PERIOD ENDED JI DECEMBER 2022 

25 Share capital 
31·Dtt·2022 Jl-Dtt-2021 

Authorised: 
6,000,000,000 umts of ordinary shares of 50 kobo each 3,000,000 3,000,000 

Issued a11d fully paid: 
5,393,659,101 umts of ordmary shares of SO kobo each 2,696,830 1,143,328 

Followmg the recepuebsauon. the movement m share capital rs as shown below 

In thousands of tunru 31-Dec-2022 

Balance al the begmnmg of the penod 
Recapnal rsauon dunng the penod 
Balance 

l,143,328 
1,553,502 

1,143.328 

2,696,830 1,143,.3:ZS 

26 Share premium and reserves 
The nature and purpose of the share premium and TCSCl'\'C accounts m equity are as follows 

(a) Share premium 
The share premium warehouses the excess paid by shareholders over the nommal value for their shares Premiums from the 1ss · of shares arc reponed 1n share premium 

The movement m share premium durmg the penod was as follows 

In thousands o naira J 1-Dec-:ZO:ZZ 31-Dec-2021 

Balance, beg1mmg oflhe penod 
Addition to share premium dunng the penod 
Balance at penod end 

1,517,485 
2,948,949 

1,517,485 

4,466 434 1,517,485 

(b) Retained earnings 
Retamed eammgs comprise the und1stnbuted profits from previous penO<is. which have not been rcclass1fied 10 1he other resc1 ~~ noied below 

(c) Fair value reserve 
Fatr value reserve comprise the cumul.111vc net change m the fa1r value of cqU1ty secunt1es des1gn11ted at fair value through otl r comprehen~1ve mcome 

(d) Statutory reserve 
The N1genan bani.mg regulauons require the Bank to make an annual nppropnation to a statulory reserve As s11pulate by S 8 I 7 of the Amended Regulatory and 
Supervisory Guidelines for M1crofinance Banks issued by the Cen1ral Bank ofN1gena (CBN), an appropnation of 50-!. ofp fil after tax 1s made 1f the statutory reserve 1s 
less than 50% of 1ts paid-up share capital, 25% of profit after tax 1f the statutory reserve 1s greater than 50% but less than 1 ll% of its pa1d-up share cap1tal and 12 5% of 
profit after tax 1fthe statutory reserve 1s greater than the pa1d up share capital 

In 1hmLsands o na,ro 31-Dec-2022 31-Dec-2021 

Balance, beg1mmg of the period 
Transfer to statutory reserve dunng the penod 
Balance at period end 

].513,373 1,424,936 
88,437 

1,513,373 1,513,373 

(e) Regulatory risk reserve 
The regulatory risk reserve warehouses the excess of the 1mpamnent allowance on loans and advances computed based on ti Central Bank ofN1gena prudenttal gu1dehnes 
over that computed based on the expected credu los.s (ECL} mO<iel under IFRS For better presentation. the regulatory nsk h, ·rve was reclassified from retamed eammgs on 
the statement of changes m cquny 
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