
ANNUAL 

REPORT
2024

NEW THINKING.
NEW OPPORTUNITIES.



ANNUAL REPORT
2024



 We have also launched Project Rocket, a growth

acceleration initiative focused on expanding our

customer base, driving digital innovation, and

building a strong retail and SME portfolio.

In line with our “Phygital” strategy, 2024 saw the

launch of our mobile banking app, debit card

products, and the most recently our USSD platform

(*682#), designed to simplify banking for all. Each of

these is a deliberate step toward deepening financial

inclusion and improving convenience for our

customers.

This report offers insights into the policies,

performance, and purpose that have shaped our

journey this year and sets the tone for what lies

ahead. 

The Transition is not just about change; it is about

transformation for our people, our customers, and

the Nigerian banking landscape.

About this
Report

About NOVA NOVA Year in Review
Leadership and
Governance Financial Performance

     

 he year 2024 marked a significant turning point in

the history of NOVA Bank, the year we transitioned

from a successful merchant bank to a full-fledged

commercial bank. This transition, long envisioned

and carefully executed, reflects our commitment to

unlocking greater value for individuals, SMEs,

corporates, and the broader Nigerian economy.

This Annual Report reflects the evolution of our

vision, the broadening of our mission, and the

deepening of our impact. With this move, we are no

longer just a financial partner to large institutions,

but a bank for the people, providing accessible,

innovative, and inclusive financial solutions to every

Nigerian.

The transition was underpinned by our five-year

strategic intent, Navigate 2028, which aims to

position NOVA Bank as a systemically relevant

institution.

T
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A defining moment in
NOVA’s journey.



Nova at 
A Glance

BBB

OUR Ratings

A+ Bbb

N

Annual Report and Account 2024NOVA Bank

With a robust financial foundation and a

commitment to sustainable growth,  we are

deepening our market penetration through a

strategic blend of digital scale and physical

presence — a model we call PHYGITAL. 

At NOVA, our customers are always at the heart

of everything we do and this is enshrined in our

promise to our customers.

   OVA Bank is positioned to lead as Africa’s

most preferred financial solutions provider driven

by our philosophy of New Thinking. New

Opportunities.

Building on our transformation from a merchant

bank into a full-service commercial bank, we are

redefining banking through digital efficiency,

SME support, and exceptional customer service. 

N
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Our Corporate
Philosophy

ValuesCore

Uniqueness LeadershipPassion Integrity Fairness Teamwork

Discerning,

Insightful,

Distinctive

Drive,

Enthusiastic,

Customer

focused

Innovative,

Connected,

Result-oriented

Ethical, Reliable

and Trust-

worthy

Objective,

Humble,

Transparent

Collaborative,

Supportive,

Empathetic

UPLIFT

Mission Statement
To be Africa's preferred financial
solutions provider is the culmination of

this belief. We pride ourselves on our

ability to work with our customers to

co-create products and offer tailored

solutions modeled on their need.

for the futureVision
Creating superior value in the markets
we serve is our mission at NOVA. We

are  guided in the execution of our

mission by our overarching philosophy of

“New Thinking. New Opportunities.”
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We believe in Africa’s promise and possess a deep conviction that this will only be achieved with an appropriate

blend of international best practices and a deep knowledge of the peculiarities of the African operating

environment.
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23, Kofo Abayomi Street Victoria

Island Lagos

Head OfficeBranches
18, Kofo Abayomi Street Victoria

Island Lagos

43, Toyin Street, Ikeja, Lagos



Our Value
Proposition
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Support for Business Growth

(SMEs & Corporates)

Robust SME-focused offerings

such as the NOVA Business

Support for traders, health

sector players, and general

commerce.

Wealth Creation & Financial

Empowerment

Strategic financial advisory and

tailored investment solutions for

HNIs and aspiring customers

alike

Strong Financial Performance &

Stability

Demonstrated consistent growth

in PBT, total assets, and equity

year-on-year.

Phygital Strategy (Physical +

Digital Presence)

Blending digital scale with

physical touchpoints to improve

accessibility

Customer-Centric Digital

Experience

Fast, secure, and reliable mobile

banking app 
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Introduction

CHAIRMAN’S
SPEECH

Phillips Oduoza
Chairman

High Inflationary Trend
The high cost of PMS price and Naira exchange

rate became pressure points on inflation leading to

high cost of living in Nigeria thereby reducing

disposable income and aggregate demand in the

economy. Figures released for December 2024 put

inflation at 34.8% which is the highest figure for the

past 30 years. Food component of the inflation

figures reached 39.84%. 
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Distinguished Shareholders and Board of Directors, I

am pleased to welcome you to the 8th Annual

General Meeting (AGM) of NOVA Commercial Bank

Limited and present details of our operating

environment in addition to our financial performance

for the year ended 31st of December 2024.

2024 IN RETROSPECT

Economic Conditions

The year 2024 was characterised by challenging

economic climate which included adverse

macroeconomic indices. The operating environment

witnessed high interest rate, rising inflation and a

weak currency. The monetary and fiscal authorities

responded with various measures to tackle the

effects of these inflationary and high-interest rate

pressures. It was a year of tough operating

environment for businesses, but we weathered the

storm and delivered good performance for the FYE

2024. This attests to our resilience as an institution.

The country witnessed two off-cycle elections in

Edo and Ondo states with a relatively stable and

generally acceptable outcomes in those two states.

The President relieved 6 ministers of their portfolio

in his cabinet and re-assigned 10 others to other

ministries from their previous portfolios. This is in

response to perceived need to optimise

performance in the cabinet. There were series of

decentralised protests tagged “end-bad-

governance” protest which was triggered by the

high cost of living. The government was able to

contain the protests before they escalated.

Political Environment

to recapitalise their operations. This is in line with

the federal government’s aspiration to

drive Nigeria’s GDP to $1trillion by 2030.

International Banks are to recapitalise to N500billion,

National Banks to N200billion while Regional Banks

are to recapitalise to N50billion. The deadline for all

Banks to achieve the target is March 31, 2026.

Nova Bank is on course to meet the recapitalization

requirement for our category of licence as

approved by shareholders.

Banking Sector Recapitalisation
The Central Bank of Nigeria through a circular dated

March 28, 2024, directed all Deposit Money Banks 
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Global Conflict
The administration of President Trump of United

States is providing strong leadership intervention to

end the war between Russia and Ukraine and to

also broker ceasefire between Isreal and Hamas in

Gaza. The world watches in anticipation hoping that

deals will be struck to end these wars. The after

effect of the war between Russia and Ukraine

might last for decades but a peace deal will have

immediate positive impact on global trade.

Commencement of Dangote Refinery
and Port Harcourt Refinery
The much-anticipated Dangote Refinery

commenced operation in the year 2024 with a

major boost in local refining of petroleum products.

This has provided stability in supply of products in

the local market and may be the game changer for

the perennial fuel scarcity in Nigeria. The

commencement of operation at the refinery will

also ensure reduction in pressure for FX to import

petroleum products. In the same vein, the 60,000

barrel per day Port Harcourt Refinery commenced

operation. The combined output from Port Harcourt

refinery and Dangote Refinery will be a major

positive contribution to energy security for Nigeria in

2025 and beyond.

Upward Trend of Foreign Reserve
The CBN has been able to change the trajectory of

the foreign reserve position. The practice of using

the reserve to defend the naira has been halted

with the floating of the currency to achieve price

discovery. The country closed the year with foreign

resrve position of $40.2billion as at December 2024.

This provides adequate cover for imports for up to

nine months. All outstanding foreign airline trapped

funds were also cleared.

Infrastructure Gap and Insecurity
The country is battling with infrastructure deficit of

significant gap that requires an annual spend of

about 20% of its GDP on infrastructure over the

next 20 years to close the gap. The Nigerian

government must attract investments beyond

budgetary spending to cover this gap. 

Challenging Operating Environment
In view of the challenging macroeconomic

environment characterised by high interest rate,

high inflation rate and FX liquidity challenges, a lot

of businesses are redefining their strategies within

the Nigerian business environment. We have

witnessed a number of business combinations

particularly in the oil and Gas sector with Seplat

acquiring Mobil onshore assets in a $1.2billion deal.

Oando acquired Agip in a deal worth $0.78billion

and Shell FID on Bonga North Deep-Water Project

in a deal worth $5billion. These transactions signify

pointer to potential positive uptick for investments

in 2025 and beyond.

INDUSTRY DEVELOPMENT
Development of Digital
Banks/Fintechs
The financial services landscape continues to

witness interesting playbook from the Digital Banks

and Fintechs who have continued to disrupt the

competitive space in financial services sector. These

new players have created a new set of values in

the sector thereby taking significant market

share from existing banks. Some of them have

succeeded in creating new markets entirely for

themselves. These players offer new set of

opportunities for partnership and collaboration for

value realisation.
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The President and his team continued aggressive

road shows to attract Foreign Direct Investments

into the country. Insecurity remains a major concern

across the nation and there is need for a well-

articulated strategy to deal with it.

Cybersecurity Threats
The growing threat of cyberattacks in the financial

services sector cannot be overemphasised. A

couple of institutions recorded incidents of varying

proportion within the year 2024. This risk calls for

greater collaboration and vigilance among

stakeholders. Nova as an institution must continue

to take proactive steps and to strengthen our

cybersecurity strategy.
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Nova Secured Commercial Banking
Licence
Nova Bank received approval from Central Bank of

Nigeria (CBN) to commence Commercial Banking

operation following a stringent application and

approval process. This approval attests to the

confidence reposed in Nova by the regulatory

authority considering the process required to secure

the license. The Bank commenced Commercial

Banking Operation with the opening of its first

branch office on July 16th 2024 at no 18, Kofo

Abayomi Street, Victoria Island Lagos. Ikeja branch

has also opened its doors to customers in Q1 of

2025. Apapa, Owerri, Port Harcourt and Abuja

branches will be opened to customers before the

end of Q3 2025.  
Appointment of New Executives
The Bank appointed two new Executive Directors to

drive the Bank’s corporate objectives. Mrs Chinwe

Iloghalu was appointed as ED Institutional and

Commercial Banking and Dr. David Isiavwe was

appointed as ED, Operation and Information

Technology. Meanwhile Mr. Adebowale Oyedeji

resigned his appointment as MD/CEO of the Bank

in November to pursue other endeavours. Mrs.

Chinwe Iloghalu has been appointed to fill the gap

in acting capacity pending the appointment of a

substantive MD/CEO.

As a Commercial Bank, our key strategy is to

leverage our phygital franchise through mobile

Banking application, Corporate Internet Banking and

other digital channels with a combination of

branches in strategic locations around the country

to drive customer acquisitions. We will use this

phygital strategy to deliver minimum of five million

customers by the year 2028. We will consider

agency banking partnership and networks, online

banking applications and corporate collection

platforms to drive our customers reach. Partnerships

will be a major avenue to drive value proposition for

our customers.

ISO27302 Cybersecurity CertificationEVENTS WITHIN NOVA 

Digital and Retail Footprint

NOVA Bank achieved a major milestone in its

commitment to safeguarding customers’ data and

digital operations by attaining the globally

recognized ISO 27032 Cybersecurity Standard

certification. This significant achievement positions

NOVA Bank among the elite financial institutions in

Nigeria with such a distinction.

The ISO 27032 certification focuses on fortifying

cybersecurity measures, ensuring robust protection

for data, systems, and online transactions amid an

ever-evolving cyber threat landscape.

Nova Bank Recapitalisation 
Our recapitalization drive remains on course. In line

with the recapitalization plan shared with our

regulator, Nova Bank shareholders are fully

committed to the recapitalisation of the Bank. We

are working with reputable Issuing House, Financial

Advisor and other partners to raise the required

funds.

Annual Report and Account 2024NOVA Bank

Our Ratings
During the year, the Bank was able to maintain its

investment grade rating despite the challenging

macroeconomic environment. Based on the Bank’s

strong position, Global Credit Rating (GCR) and

Agusto & Co reaffirmed the Bank’s risk rating of

BBB with stable outlook while DataPro revalidated

our “A” rating with stable outlook.

The reaffirmation of our Bank's ratings

demonstrates the hard work and dedication of our

team and efficiency of the governance structures

put in place to ensure long-term sustainability of the

Bank.
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 Financial Measure FY 2023 FY 2024 YoY Mvt

Shareholders Fund (N'bn) 31.2 40.84 31%

Total Assets (N'bn) 327.45 373.51 14%

Gross Loans (N'bn) 103.86 97.05 -7%

Customer Deposits (N'bn) 161.8 157.74 -3%

NPL Ratio 1.10% 0.64% -0.46%

Gross Earning (N'm) 30,973 44,607 44%

PBT (N'm) 3,665 11,427 212%

PAT (N'm) 3,031 8,230 171%

CIR (%) 55.40% 36.67% -18.73%

Net Interest Income (N'm) 1,929 5,873 204%

Non-Interest Income (N'm) 6,704 12,288 83%

Return on Average equity (%) 10.46% 22.85% 12.39%

Earning Per Share (kobo)                     19K                      31K                      12k

Return on Average Assets 1.00% 2.35% 1.35%

PERFORMANCE OVERVIEW 

Gross Earnings increased by 44% driven by significant improvement in the non-interest income riding on

the bank maximising the opportunities arising from the transition into a full commercial bank.

Net Interest income grew by 204% because of improved yield on earning assets and the deliberate effort

to strategically reduce the high-cost deposits ratio which reduced significantly from 91% in 2023 to 70% in

2024.

Cost to Income ratio reduced by 18.73pp to 36.67% despite the high inflation regime in the country. This is

due to the implementation of strategic cost savings initiative while not compromising productivity and

customer service.

Total assets grew by 14% in the period, which is testament to growth in the bank’s business, which will

continue to help support the earning capacity of the bank.

Despite the growth in assets, returns on Average Assets improved by 1.35pp to 2.35% because of the

bank’s operational efficiency.

Return on average equity also grew from 12.64% in 2023 to 31.73%, also due to operational efficiency.

NPL ratio improved from 1.10% in 2023 to 0.64% in 2024 because of the bank’s enhanced risk

management framework.
Annual Report and Account 2024NOVA Bank
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Sustainability & Corporate Social
Responsibility

As part of its enduring commitment to social

impact and sustainable development, NOVA Bank

implemented several strategic initiatives in 2024,

reflecting its Environmental, Social, and Governance

(ESG) priorities:

1. Free Medical Outreach – Akwa Ibom State

In partnership with the Jennifer Etuh Foundation,

Nnana Usoro Foundation, and Pro Health

International, the Bank supported a five-day medical

outreach at the General Hospital, Ibiaku Ntok Okpo,

Ikono LGA, Akwa Ibom State (Dec 2–6, 2024).

 This initiative addressed urgent healthcare needs

and showcased NOVA’s dedication to improving

health outcomes in underserved communities.

2. Flood Relief Support – Jigawa and Borno States

Through the Committee of Banks, NOVA Bank

contributed multi-million naira worth of relief

materials to flood victims in Jigawa State. This

intervention aided recovery efforts and reflected the

Bank’s commitment to community resilience in the

face of climate-related disasters.

3. Women Empowerment in Sports – Sponsorship

of Nkechi Arumona

Demonstrating support for gender inclusion and

youth empowerment, NOVA sponsored professional

golfer Nkechi Arumona to participate in the

TELECEL 67th Asantehene Open Golf

Championship in Ghana. This aligns with the UN

SDGs 5 and 10 (Gender Equality & Reduced

Inequalities) and promotes equity in sports

representation. 

4. Sponsorship of the IBB Presidential Library

As part of its ESG agenda, the Bank supported the

IBB Presidential Library project, aimed at preserving

Nigeria’s political and military history. This

sponsorship aligns with SDG 4 (Quality Education)

and reinforces NOVA’s commitment to civic

education and nation-building.

Training and Development

Journeying Into the Future as a
Commercial Bank

The Board and management of the Bank

understand the critical role of our staff in delivering

the strategic objective of Nova Bank. During the

year, the Board approved a wide range of training

programs which cut across key layer in the Bank

and includes generic, specialized and leadership

courses as a way of equipping every staff for the

role being played. We are also involved in

continuous training and retraining of staff to ensure

that highly qualified staff are equipped with the

needed tools to boost customer satisfaction.

It is with great pride and anticipation that we look

forward to the future at NOVA, this transformative

journey as a Commercial Bank has started reflecting

in our results as depicted in our 2024 full year

financials. As we continue to open our doors across

different touch points to a broader customer base,

encompassing both retail and SME markets, we will

continue to deliver exceptional customer service to

our customers.

To our valued shareholders, your unwavering

support has been instrumental in our journey thus

far. As we continue in this new chapter, we do so

with confidence and optimism, knowing that we

have a solid foundation, a clear roadmap for

success and we continue to count on you for

support.

The focus at NOVA Commercial Bank will continue

to be on creating innovative solutions to achieve our

clients' business objectives during various economic

cycles and building a flexible, problem-solving team

that can advance the organization's vision and

mission.

Thank you

Phillips Oduoza.
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Dial *682# and Done!

Open a NOVA account in seconds!

Send money, Check your balance, Buy airtime and More.

Step 1: Dail *682# to begin

Step 2: Reply 1 to "Proceed."

Step 3: Reply 1 - Have an Account

Step 4: Reply 2 - To register without your card               

Step 5: Input your digital channel transaction PIN

Step 6: Create your 4 digit USSD transaction PIN

Step 7: Dail *682# to enjoy easy banking.

Here is How to Activate USSD Banking – *682#

There’s an easier
way to bank!

Now Introducing

Send money to Nova account   *682*1*account number*amount#
Send money to other Banks     *682*7* account number*amount#
Airtime for self                      *682*amount#
Airtime for others                  *682*phone number*amount#
Data for self                        *682*2#
Data for Other                     *682*2* phone number#
Account balance                   *682*3#
View Mini Statement              *682*14#
Reset/Change PIN                 *682*6#

 S/N       TRANSACTION TYPE                    SHORT CODES
1
2
3
4

5
6

7
8

9

Quick hacks for USSD Banking
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About NOVA

NOVA Bank Received 
National Commercial
Banking License

NOVA Year in Review
Leadership and
Governance Financial PerformanceAbout NOVA NOVA Year in Review

inclusive financial solutions to a broader

spectrum of customers across Nigeria.

With this license, we are better positioned to

deepen our market impact, support more

businesses and individuals, and play a leading

role in advancing financial inclusion and

economic development across Nigeria.

   n July 1, 2024, the Bank received license   

from the Central Bank of Nigeria (CBN) to

operate as a National Commercial Bank. This

monumental achievement marks a new chapter

in NOVA’s journey, following the successful

fulfilment of all regulatory requirements set by

the apex bank.

This transition represents more than just a

change in licensing, it reflects our strategic

intent to scale our operations and deliver 

O
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NOVA Bank Launches 
First Commercial
Branch

 he Governor of Lagos State, Mr. Babajide

Sanwo-Olu, commended NOVA Bank for the

opening of its first commercial banking branch

in Victoria Island, Lagos.

Speaking at the commissioning ceremony, the

Governor praised NOVA for expanding beyond

its merchant banking roots and committing

additional resources to drive broader impact in

the financial sector.

He also acknowledged the contributions of

NOVA Bank’s Chairman, Mr. Phillips Oduoza, for

his past role on the Lagos State Security Trust

Fund, noting improved security across the state

as a testament to such leadership.

Governor Sanwo-Olu reaffirmed the

government’s support, adding that NOVA’s

talented team positions the bank to make

lasting contributions to Lagos and Nigeria’s

economy.

T
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solidifying the app’s role as a key enabler of our

retail banking strategy.

In line with this digital expansion, we also

launched the NOVA Debit Card shortly after the

app’s debut. This provided customers with even

more flexible and convenient options for

transacting, whether online, in-store, or at ATMs,

aligning with our commitment to delivering a

truly omnichannel banking experience.

 Nova-Phygital 
Launch of the  

Mobile Banking App and

Debit Card

   s part of our strategic shift towards

deepening retail engagement, the Bank

successfully launched the first version (MVP1) of

its Phygital Mobile Banking App on September

14, 2024. This marked a significant milestone in

our digital transformation journey, offering

customers a seamless and intuitive platform to

manage their finances on the go.

Following the initial rollout, a series of targeted

upgrades were introduced to enhance user

experience, security, and functionality, 

A
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NOVA Bank Partners with the Nigeria
Cup Golf Tournament to Champion
Golfing Excellence

Banking on Golfing
Greatness

About NOVAAbout NOVA NOVA Year in Review

 he Bank  reaffirmed its commitment to the

well-being and interests of high-net-worth

individuals by sponsoring the 27th Nigeria Cup

Golf Tournament. Hosted at the prestigious Ikoyi

Golf Club 1938, the annual tournament for 2024

took place from, September 21st, to Saturday,

September 28th, 2024.

As a long-term partner of the Nigeria Cup and

the Ikoyi Club Golf Section, this annual event is

always a delight for us at NOVA.

It provides a unique opportunity to engage with

our esteemed customers and the broader

community while celebrating the beautiful game

of golf. For over four years, NOVA Bank has

been a proud supporter of this tournament, a

sponsorship that aligns with our dedication to

fostering wealth creation and enhancing the

well-being of our customers. 

T
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The Nigeria 
Cup
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The Bank commenced the third edition of the NOVA Graduate Trainee Program on January

10, 2024. The program began with an intensive six-week Banking School, designed to equip

participants with a strong foundation in core banking principles.

Following the classroom phase, the trainees proceeded to a rigorous nine-month on-the-job

training across various departments of the bank, gaining practical experience and exposure

to real-world banking operations.

NOVA Graduate Trainee Program, 2024

The 2024 cohort exemplifies NOVA's

commitment to talent development, capacity

building, and the future of banking.

 his structured learning journey has shaped 42

promising individuals into formidable

professionals, well-positioned to drive the next

wave of innovation and excellence in the

Nigerian banking sector.

T
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    t NOVA Bank, team bonding is paramount in fostering collaboration,

synergy, and a healthy work culture. Throughout the year, we organized

various activities to strengthen relationships, boost morale, and

appreciate our people.

As part of our Customer Service Week celebration, we introduced a

fun, engaging puzzle made up of staff names — a symbolic gesture of

unity and recognition. Staff members were invited to find their names,

sparking laughter, camaraderie, and a sense of belonging.

These activities reflect our belief that a connected team delivers

better, works smarter, and grows stronger — together.

Stronger Together:
Building Bonds
Beyond the Desk

A
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The End-of-
Year Toast
to  

Trust,
Loyalty, &
Shared
Growth

s part of our commitment to deepening

relationships and celebrating those who make our

journey worthwhile, the Bank hosted an exclusive

End-of-Year Customer Appreciation Party to close

out 2024. The event was designed as a heartfelt

thank-you to our valued customers for their trust,

support, and loyalty throughout the year.

A





SUSTAINABILITY &
CORPORATE  SOCIAL
RESPONSIBILITY



Our Commitment to
Sustainable Development
Goal 3 (SDG 3):  

Good Health &
Well-being

   s part of the NOVA Uplift Initiative, the Bank

proudly supported a five-day free medical

outreach organized by the Jennifer Etuh

Foundation, in partnership with the Nnana Usoro

Foundation and Pro Health International.

The outreach took place from December 2 to

December 6, 2024, at the General Hospital,

Ibiaku Ntok Okpo, Ikono LGA, Akwa Ibom State.

This initiative reflects our commitment to

addressing critical healthcare needs and

reinforces our broader ESG goals by promoting

the well-being and resilience of the communities

we serve.

A
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NOVA Bank Supports  

Flood Relief Efforts in
Jigawa State

   s part of its commitment to social impact

and responsible banking, NOVA Bank joined

other financial institutions under the Committee

of Banks to support communities affected by

the recent flood disasters in Jigawa and Borno

States.

The intervention included multi-million naira

worth of relief materials donated to flood

victims in Jigawa State, aimed at alleviating the 

hardship caused by the disaster and aiding

socio-economic recovery in the region.

This initiative aligns with the Bank’s ESG

strategy under the NOVA Uplift Initiative, which

seeks to contribute meaningfully to national

development and community resilience. NOVA

Bank remains unwavering in its dedication to

supporting vulnerable communities and

responding to pressing social challenges.

A
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n line with our sustainability mission and commitment to

promoting inclusive growth, the Bank proudly

sponsored professional golfer Nkechi Arumona to

participate in the TELECEL 67th Asantehene Open Golf

Championship, held in Ghana from November 6th to

9th, 2024.

This gesture was a purposeful stride toward

empowering female talent in a male-dominated sport.

Without NOVA’s support, Nkechi would not have had

the opportunity to represent Nigeria on such a

prestigious international platform, a gap that reflects

broader issues of access, equity, and representation in

sports.

Our backing of Nkechi’s journey

reflects our alignment with the United

Nations Sustainable Development

Goals, particularly Goal 5: Gender

Equality and Goal 10: Reduced

Inequalities. It also underscores our

belief that sustainability includes

creating pathways for individuals to

thrive, break barriers, and inspire

others — on and off the field.

At NOVA Bank, we are not just

investing in talent; we are investing in

a future where opportunities are

accessible, potential is nurtured, and

impact is multiplied.

It also underscores our belief that sustainability includes creating pathways for individuals to
thrive, break barriers, and inspire others — on and off the field.

Swinging for Equality: 
Empowering Women
in Sports. 

I



    s part of the NOVA Uplift Initiative and our

broader Environmental, Social, and Governance

(ESG) agenda, the Bank was proud to serve as

one of the sponsors of the IBB Presidential

Library project in 2024.

Conceived as a national institution, the IBB

Presidential Library is designed to preserve and

present Nigeria’s rich history in arts, politics, and

military leadership—particularly as shaped

during the tenure of General Ibrahim Badamasi

Babangida. 

Sustainable
Development This sponsorship aligns with the United Nations 

Sustainable Development Goal 4 (Quality

Education), which emphasizes inclusive,

equitable, and lifelong learning opportunities. 

By supporting this landmark initiative, NOVA

Bank reinforces its belief in the power of

knowledge preservation, civic education, and

leadership inspiration as tools for national

development.

Through our investment in heritage and

education, we continue to build not only a

better bank, but a better society.

Championing
Historical Preservation
as a Path to

A
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Follow these simple steps: 

1.Login to NovaPro Corporate Internet Banking

2.Select the Payroll menu and get started.

You can also:

Manage your cash flow by setting up automated fund transfers across your

accounts.

Set up automatic instructions for transactions and bills settlement. 

If you need assistance, kindly contact our support team via 09136666680 or

email us at support@novabank.ng. 

New on NovaPro 
Seamless Payroll

Management! 
Easily pay your staff and vendors in just a  few clicks.

mailto:Support@novabank.ng
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MD’S SPEECH

impairment charges on credit losses by 72%, from

₦417.6 million to ₦118.1 million. This speaks volumes

about the strength of our risk management

framework.

Our capital base continues to strengthen.

Shareholders’ equity rose by 31% to ₦40.8 billion,

driven by retained earnings and capital growth. Our

share capital increased from ₦16 billion to ₦26

billion, representing a 63% boost — a clear

testament to our resilience and capacity for

sustainable growth.

In all, these results reflect not just strong financial

performance but the strength of our people, our

strategy, and our unwavering commitment to

delivering value — to our customers, our

shareholders, and to the economy at large.

Our focus remains clear, and the
progress so far reaffirms that we are
on the right path.

”

”
Introduction
Distinguished Shareholders, it gives me great

pleasure to welcome you to the 8th Annual General

Meeting of NOVA Commercial Bank Limited and to

present our financial performance for the year

ended 31st of December 2024. 

2024 Financial Performance 
I’m delighted to share with you the remarkable

progress we have made over the past financial

year.

NOVA Bank has continued its impressive growth

trajectory, closing the year with a Group profit

before tax of ₦11.43 billion — a significant leap of

211% from the ₦3.67 billion recorded in 2023. At

the bank level, our PBT surged by 215%, climbing

to ₦11.39 billion, up from ₦3.62 billion the year

before.

Our momentum didn’t stop there.

We saw a 172% increase in Group profit after tax,

rising to ₦8.23 billion, compared to ₦3.03 billion in

2023. The Bank itself recorded a 169% jump in net

profit, ending the year at ₦8.03 billion, up from

₦2.98 billion.

This performance is backed by a solid balance

sheet. Our total assets grew by 14%, reaching

₦373.5 billion, up from ₦327.4 billion the previous

year. This growth was fuelled by increased

customer activity, strategic investments, and strong

balance sheet management.

Our core banking operations also saw exceptional

results. Net interest income more than tripled,

growing by 233% to ₦6.02 billion, while net fee and

commission income increased by 89%, rising to

₦3.59 billion. These numbers reflect our success in 

iversifying revenue and deepening client

relationships.

We also made gains in our investment portfolio,

with investment securities growing by 11% to

₦66.06 billion, up from ₦59.61 billion. Even more

impressive, we improved asset quality, cutting

Chinwe Iloghalu
ACTING, MD/CEO
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Our performance in the previous year has set a

solid foundation for the future. As we continue to

expand, we intend to build on these successes and

take them a stride further. Our strategic initiatives

will focus on expanding our product offerings,

enhancing operational efficiencies, exploring

partnerships and new market opportunities

Building on Past Successes

At the heart of our aspiration lies a steadfast

commitment to our customers. We are dedicated

to enhancing the customers’ experience by

leveraging cutting-edge technology and innovative

solutions. Our digital banking platforms will offer

seamless, secure, and convenient access to banking

services, ensuring that our customers can manage

their finances anytime, anywhere. By prioritizing

customer-centricity, we aim to build lasting

relationships based on trust, reliability, and

excellence in service delivery.

Enhancing Customer Experience

2024 marked another critical step in our strategic

journey under Project Rocket, our 5-year blueprint

to NAVIGATE 2028. Our focus remains clear, and

the progress so far reaffirms that we are on the

right path.

We are well on our way to becoming a national

commercial bank with the strength and structure of

a respected Tier 2 institution. Our digital ambition

to reach 5 million customers and deliver 99.5%

uptime is fast becoming a reality, as is our plan to

expand our branch network to 25 key locations.

We are actively reshaping our balance sheet—
targeting a 70:30 deposit mix, a cost-income

ratio of 40%, and keeping our NPL below 2.5%.

Just as importantly, we continue to build a team of

intrapreneurs and a workplace that ranks as a Great

Place to Work.

The NOVA brand is evolving—recognized not just

for innovation and digital banking, but for reliability,

excellence, and a culture of compliance with zero

tolerance for infractions.

Project Rocket and the Journey to
2028 

We firmly believe that Small and Medium

Enterprises (SMEs) are the backbone of our

economy. As NOVA Bank, we are committed to

establishing the SME market as a key economic

driver. Through targeted financial solutions, advisory

services, and dedicated support, we will enable

SMEs to thrive and contribute significantly to

Nigeria's economic growth. Our goal is to create an

ecosystem where businesses can flourish, innovate,

and expand, thereby fostering job creation and

wealth generation.

Sustainability at the Core

Focusing on SMEs: Key Economic
Drivers

As we look ahead, our commitment is stronger than

ever. Project Rocket is in motion and NAVIGATE

2028 remains our north star.

Sustainability will be at the core of our operations

as we move forward. We understand the

importance of integrating environmental, social, and

governance (ESG) principles into our business

strategy. NOVA Bank is dedicated to promoting

sustainable practices that benefit not only our

stakeholders but also the wider community and the

environment. 

Conclusion
In conclusion, our transition to NOVA Bank

represents a bold step forward, one that is driven

by a clear vision and a commitment to excellence.

NOVA Bank will consistently spearhead innovation

and investing in cutting-edge technology and

advanced risk management practices to transform

financial services in Nigeria. Our focus remains on

uncovering new opportunities for our valued clients,

while creating outstanding value for all our

stakeholders. We are poised to deepen our market

presence and deliver exceptional value to our

customers and shareholders. Your unwavering

support and confidence in our vision are invaluable,

and together, we will achieve remarkable success.

Thank you for your continued trust and partnership.

Annual Report and Account 2024NOVA Bank



Corporate 
Information

S/N Name Position

1 Mr. Phillips Oduoza Chairman

2 Chief Malachy Nwaiwu Independent Non-Executive Director

4 Mr. Shams Butt Non-Executive Director (Retired 29th April 2024)

5 Mrs. Funmi Oyetunji Independent Non-Executive Director

6 Mr. Chinedu Uzoho Non-Executive Director

7 Mrs. Gbemisola Laditan Independent Non-Executive Director

8 Mrs. Chinwe Iloghalu Acting Managing Director/CEO

9 Dr. David Isiawe Executive Director

10 Mr. Adebowale Oyedeji Managing Director/CEO (Resigned 11th November 2024)

11 Mrs. Funke Okoya Executive Director (Retired 6th November 2024)

12 Mr. Emmanuel Onokpasa Executive Director (Retired 21st June 2024)

About NOVA NOVA Year in Review
Leadership and
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 FOR THE YEAR ENDED 31 DECEMBER 2024 

These are the list of Directors who served in the entity during the year and up to the

date of this report.

Auditors
PricewaterhouseCoopers (Chartered Accountants)

Landmark Towers 5B Water Corporation Road,

Victoria Island Lagos
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Phillips Oduoza
CHAIRMAN

BOARD OF 
DIRECTORS

 hillips Oduoza is the Founder and Chairman of

the Board of NOVA Bank, bringing over 38 years

of experience in the banking sector across

leading financial institutions. A widely respected

figure in African banking, he is known for his

strategic vision, innovation, and deep

understanding of commercial and corporate

banking.

Prior to founding NOVA, Mr. Oduoza served as

Group Managing Director/CEO of United Bank for

Africa (UBA), where he led the institution’s

transformation into a Pan-African powerhouse

with global brand recognition. He was also a

foundational member of the team that built

Diamond Bank Plc into one of Nigeria’s most

innovative banks, where he rose to Executive

Director by 1999.

His banking journey began with Citibank in 1989

as part of its inaugural Executive Trainee Program,

after a stint at International Merchant Bank (IMB).

Over the years, he has led numerous landmark

transactions in infrastructure, telecommunications,

energy, financial advisory, oil & gas, and

corporate finance across Nigeria and the

continent.

Mr. Oduoza has also contributed significantly to

industry-wide transformation, notably chairing the

Bankers’ Committee Sub-Committee on Payment

Systems that drove the implementation of the

BVN and the modernization of Nigeria’s electronic

payment infrastructure.

He has served on several notable boards,

including Diamond Bank Plc, Interswitch, Unified

Payments (as Chairman), NIBSS, NESG, FMDQ,

UBA Capital, and UBA Plc. He currently sits on

the boards of Veritas University, Lagos State

Security Trust Fund, and the Development Bank

of Nigeria.

A Fellow of the Chartered Institute of Bankers

(FCIB), Mr. Oduoza holds a First Class degree in

Civil Engineering, an MBA in Finance, and is an

alumnus of the Advanced Management Program

at Harvard Business School. He has received

numerous awards, including Africa CEO of the

Year (New York, 2013 and 2014), and remains

actively engaged with leaders across the

corporate, diplomatic, and development sectors.

About NOVA NOVA Year in Review
Leadership and
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Chinwe Iloghalu
ACTING, MD/CEO
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  hinwe Iloghalu is the Acting Managing

Director/CEO of NOVA Bank. Before this role, she

served as Executive Director of Institutional &

Commercial Banking at NOVA, and previously as

Executive Director, Lagos & Corporate Bank at

Polaris Bank.

With over 28 years of experience, Chinwe is a

seasoned banking professional recognized for her

contributions across top financial institutions

including Equatorial Trust Bank, Ecobank, Zenith

Bank, Fidelity Bank, and Polaris Bank. Her

expertise spans operations, marketing, credit,

retail, corporate, and commercial banking, with a

strong track record in structuring transactions

across diverse sectors such as Oil & Gas, Power,

Infrastructure, Telecommunications, Aviation,

Manufacturing, Real Estate, Agriculture, Fintech,

and the Public Sector.

She holds a B.Sc. in Industrial Chemistry from the

University of Benin, an MBA from ESUT Business

School, and an M.Sc. in Marketing

Communications from the School of Media and

Communication, Pan-Atlantic University. 

Chinwe has also completed executive programs

at globally renowned institutions including Harvard

Business School, Saïd Business School (University

of Oxford), The Wharton School, Columbia

Business School, London Business School, and

Lagos Business School.

She is a Fellow of the Institute of Credit

Administration, an Honorary Senior Member of

the Chartered Institute of Bankers of Nigeria, and

a member of other notable bodies such as the

Nigerian Institute of Management and the

Nigerian Institute of Public Relations.

Chinwe is known for her relationship-driven

leadership style, leveraging networks and

strategic connections to drive business value and

results.

About NOVA NOVA Year in Review
Leadership and
Governance Financial Performance

C



Chief Malachy Nwaiwu
INDEPENDENT DIRECTOR

  hief Malachy Nwaiwu recently retired in the

Executive Cadre of the Central Bank of Nigeria (CBN)

where he worked for 35 years and is an Independent

Director at Nova Bank Limited.

During his time at CBN, he pioneered many initiatives

and worked in a wide range of areas covering

currency & branch operations, development finance,

human resources and information technology. He was

a member and the Secretary of the Committee that

handled the design, printing and launching of the

N1000 banknote denomination for the Bank. Chief

Nwaiwu served on several committees in CBN that

developed various initiatives in the transformation of

the Bank and was in charge of Service Delivery

Improvement Initiatives for the 

 branches of the Bank prior to retirement.

Chief Nwaiwu possesses a Master of Business

Administration (Management and Finance) from the

University of Lagos, a B.Sc. Agricultural Economics

from the University of Ibadan and a Bachelor of Laws

from the University of Abuja. He is a member of the

Nigerian Institute of Management and the Association

of Management and Administration (AMA) USA. He is

currently an Attorney in the Law firm of Chukwuma-

Machukwu Ume SAN (Firm of Lawyers & Arbitrators)

Chinedu Uzoho
NON-EXECUTIVE DIRECTOR

     hinedu is a top-level finance, banking and capital

market professional with several years experience in

the banking industry and capital markets.

He worked with UBA, Fidelity Bank and Diamond

Bank rising to a General Manager position before

assuming the role of MD/CEO of Diamond

Mortgages Ltd.

An astute ex banker with decades of cognate

experience in commercial and mortgage banking. He

is an entrepreneur with solid Capital Markets

experience, having served on the Boards of CSCS,

Diamond Securities Ltd and To mil Trust Ltd at

various times and a one-time authorized dealing

clerk of the Nigerian Stock Exchange.

Chinedu has attended several courses locally and

internationally.

About NOVA NOVA Year in Review
Leadership and
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Funmi Oyetunji
INDEPENDENT NON-
EXECUTIVE  DIRECTOR

  unmi Oyetunji is an accomplished professional with  43

years of corporate experience gathered across several

roles of diverse disciplines and industries. She has held

senior roles in a leading audit and accounting firm in Nigeria

in the 1980s before going to work in consulting at KPMG’s

London office for 5 years where she acquired experience in

business advisory and banking supervision as a Manager.

She spent 10 years in banking, culminating in her role as

the Group Treasurer of First Bank Plc where she was

responsible for several pioneering feats in the Bank’s

Treasury and International Banking Operations. Mrs. Oyetunji

has since 2002 operated in the real estate development

and investment space. She has grown Abitos Financial

Services Ltd, a family investment company from scratch to

a multi-million-dollar company.

She has served on the Board of various companies such as

Ecobank Nigeria Ltd (Chairman, Risk Committee), American

Tower Corporation, Nigeria (Chairman, Audit Committee)

and Prestige Insurance Plc. (Chairman, Audit Committee).

She has participated in several board development courses

at Harvard, INSEAD and MIT among others

She founded the LASAL Foundation that promotes social

mobility through scholarships grants to indigent students in

leading Nigerian universities. She has taught business

leadership, finance and accounting at the Lagos Business

School and authored a book; “A Conscious Life: Navigating

Critical Stages and Aspects of Life Successfully”.

  bemisola Laditan is a prize-winning chartered

accountant with over 38 years experience in banking,

financial control, consultancy, management accounting,

taxation, operations, corporate finance, private equity, SME

capacity building, marketing, credit and audit.

Mrs. Laditan is currently the CEO of Flux Logistix Limited

and also serves as an Executive Director in the Superflux

Group of Companies which include Superflux International

Limited, CourierPlus Services Limited and Papyrus

Investments Limited. She had previously worked in United

Bank for Africa Plc for 14 years where she rose through

the ranks to occupy various positions such as 

Head Subsidiaries Coordination, Head Portfolio

Management, Acting Managing Director UBA Private

Equity Ltd, Head Investments, Tax and Insurance

Management.

She has a Master of Business Administration (MBA)

degree from the prestigious Obafemi Awolowo University

and is a fellow of the Institute of Chartered Accountants

of Nigeria (ICAN), member of the Chartered Institute of

Taxation of Nigeria (CITN), member of the Financial

Reporting Council of Nigeria and a holder of the

International Financial Reporting Standards (IFRS) Diploma

of the Association of Chartered and Certified

Accountants (ACCA).

Gbemisola Laditan
INDEPENDENT NON-
EXECUTIVE  DIRECTOR

F
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Dr. David Isiavwe
EXECUTIVE DIRECTOR

   r. David Isiavwe is the Executive Director of

Operations and Technology at NOVA Bank,

where he is responsible for driving the bank's

strategic initiatives in operations and technology.

Before joining NOVA Bank, David was the General

Manager and Head of Operations & Technology

at Ecobank Nigeria. He currently serves as the

President and Chairman of the Board of Trustees

for the Information Security Society of Africa,

Nigeria (ISSAN), a not-for-profit organization

dedicated to securing Africa's cyberspace. His

previous roles include General Manager at Union

Bank of Nigeria Plc, Chief Operating Officer at

UBA Africa, and Deputy Managing Director and

COO of Banque Internationale du Burkina (BIB) in

Burkina Faso.

With 33 years of experience in banking and

academia, David began his career as a lecturer in

the Department of Accounting at the University

of Benin in 1989 before transitioning to Citibank in

1992, where he rose to the position of Vice

President, based in Cape Town, South Africa.

David holds a Ph.D. in Accounting and specializes

in areas such as Digital Transformation, Corporate

Governance, Business Transformation, and

Information Systems Security. He is a Fellow of

the Institute of Chartered Accountants of Nigeria

(FCA), an Honorary Fellow of the Chartered

Institute of Bankers of Nigeria (HCIB), and a

Certified Information Systems Security

Professional (CISSP) by (ISC)², USA. He is also

certified in the Governance of Enterprise IT

(CGEIT) by ISACA, USA.

David has pursued professional certifications and

attended numerous international courses from

prestigious institutions such as Harvard University,

Boston University, the University of Oxford’s Saïd

Business School, and the Massachusetts Institute

of Technology (MIT), among others.
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Kehinde Olugbemi
CHIEF RISK OFFICER

    ehinde Olugbemi serves as the Chief Risk Officer at

NOVA Bank Limited with the responsibility of formulating

and executing enterprise-level risk management strategies,

ensuring strict compliance with regulatory standards,

managing regulatory relationships, and providing guidance

to stakeholders and Board members across subsidiaries.

He is a seasoned professional in the financial services

sector with a rich background in banking, business

development, relationship management across retail,

commercial, and corporate segments, risk management,

corporate finance, and strategic planning. His dedication to

mentorship is evident through his role as a mentor and

knowledge resource at the Chartered Institute of Bankers

of Nigeria (CIBN), Lagos.

Before joining NOVA, Kehinde served as the Acting Chief

Risk Officer at Heritage Bank, where he played a vital role in

liaising with stakeholders and regulators like the Central

Bank of Nigeria (CBN) and the Nigeria Deposit Insurance

Corporation (NDIC) and contributed significantly to

regulatory compliance and financial reporting integrity.

Kehinde holds a Chartered Banker MBA (CBMBA) from

Bangor, UK, a master’s degree from the University of Ilorin,

and a BSc in Food Science & Technology from the Federal

University of Agriculture, Makurdi, Benue State. He is a

distinguished Fellow, Chartered Institute of Bankers of

Nigeria (FCIB), a Member, Chartered Banker Institute,

Scotland & Wales (MCB), and a Senior Associate Member,

CRMI (Chartered Risk Management Institute of Nigeria).

K
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Esther Adino

GROUP HEAD,
COMMERCIAL BANKING

     sther Adino is the Group Head of Commercial Banking

at NOVA Bank. Prior to this, she served as the Group

Head of Retail and Digital Banking, where she played a

pivotal role in shaping NOVA's customer-facing strategy.

With an extensive track record in the banking industry,

Esther has led high-impact initiatives that significantly

improved loan book visibility and strengthened balance

sheet management. Her leadership has consistently

translated into measurable outcomes, including

remarkable increases in profitability and asset growth

across the teams and regions she managed.

She has overseen large-scale operations across multiple

branches and was instrumental in the establishment of a

E Retail Digital Bank Division—driving innovation and

delivering superior customer experiences. Esther’s

strategic focus on customer-centricity, risk management,

and digital transformation has made her a catalyst for

growth and operational excellence.

Beyond the boardroom, Esther is passionate about

leadership development. She has conducted capacity-

building training across several regions in Nigeria, helping

to groom the next generation of banking professionals.

Esther continues to drive NOVA Bank’s commercial

growth with a blend of strategic vision, hands-on

leadership, and deep industry insight.
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Chijioke Uzoukwu
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     hijioke Uzoukwu serves as the Head of Operations at

NOVA Bank, overseeing Corporate Services, Treasury

Operations, International Operations, Customer Services,

Domestic Operations & Subsidiaries, Reconciliation, and

Correspondent Banking Liaison. With a career spanning

over three decades, he brings a wealth of experience in

International Trade, Treasury Operations, Domestic

Operations, and Customer Service.

Chijioke commenced his banking journey at Diamond

Bank (now Access Bank), where he held various positions

in Trade Services and Treasury Operations. He then

transitioned to First Atlantic Bank as the Head of

International Trade Services, followed by roles at Fin Bank 

(now FCMB) and Ecobank, where he served as Acting

Business Head for Trade Finance and subsequently as

Head of Trade Products and Sales.

He holds a Bachelor’s degree in engineering from the

University of Agriculture Makurdi, an MBA from the

University of Manchester, and several professional

certifications from esteemed institutions worldwide.

Chijioke is a member of the Nigerian Institute of Shipping

(NIS), the Institute of Chartered Economists of Nigeria, and

the Nigeria Institute of Management (NIM). 

GROUP HEAD, OPERATIONS

C

    aniel Ajoma is a seasoned finance professional with

over 21 years of experience in the banking and finance

industry. His core expertise spans performance

management, financial reporting, budgeting, strategic

planning, data analytics, and financial control.

He has held leadership roles in major financial institutions,

with a strong track record in driving financial strategy and 

operational efficiency. Daniel holds a B.Sc. and M.Sc. in

Finance from the University of Calabar. He is a Fellow of

the Association of Chartered Certified Accountants

(FCCA, UK) and a member of both ICAN and the Institute

of Management (Chartered).

Daniel Ajoma
CHIEF FINANCE OFFICER

D

Annual Report and Account 2024NOVA Bank



  nadozie Ohaji is the Company Secretary/General

Counsel at NOVA Bank Limited. An exceptional legal

practitioner with an extensive background in governance

and corporate secretarial practices. He is entrusted with

the responsibility of organizing and hosting statutory

meetings for the Bank’s board and committees, as well as

ensuring rigorous compliance with corporate governance

codes mandated by regulatory bodies.

Nnadozie has established himself as a leading authority in

his field with over 20 years of experience, with a specific

focus on legal advisory, compliance, and corporate

governance within the financial services sector. Prior to

joining NOVA, he held several distinguished senior

positions, including Senior Legal Consultant, Head of Legal 

Nnadozie Ohaji
COMPANY SECRETARY/
LEGAL COUNSEL

Operations, and Chief Compliance Officer in some

renowned banks in Nigeria where he made

groundbreaking strides.

Nnadozie’s academic achievements include a Certificate

in Management Development Program from Access

Campus in Berlin, Germany. He holds an LL. B from Imo

State University, Owerri, Imo State and an LL.M from the

prestigious University of Lagos as well as an MBA in

Quantic School of Business and Technology- Washington

DC- USA and other specialized courses and seminars,

focusing on International Trade, Corporate Governance,

and Finance.  
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Corporate Governance Report

Annual Report and Account 2024NOVA Bank

A. THE BOARD

Responsibility

Appointments and Responsibility

Professional Independent Advice

B. ACCOUNTABILITY AND AUDIT

FOR THE YEAR ENDED 31 DECEMBER 2024

About NOVA NOVA Year in Review
Leadership and
Governance Financial Performance

Nova Commercial Bank Limited (Nova Bank) holds good corporate governance as one of its core values and confirms its commitment to the

implementation of effective governance principles in its business operations. The Directors endorse the principles of best practice corporate

governance as stated in the “Code of Corporate Governance Guidelines For Commercial, Merchant, Non-Interest and Payment Service Banks in

Nigeria 2023”. Issued by the Central Bank of Nigeria (CBN), Securities and Exchange Commission’s (SEC) “Code of Corporate Governance” and the

Financial Reporting Council  of Nigerian  (FRCN) Code of Corporate Governance. 

The Board of Directors carries out its responsibility through its standing Committees. These are the Board Audit and Compliance Committee, the Board

Management Committee, which he/she chairs and which comprises all Executive Directors. The Board’s primary responsibility is to increase

During the course of the year, Mr. Shams Butt,  Mr. Emmanuel Onokpasa and  Mrs. Funke Okoya retired whilst Mr. Adebowale Oyedeji resigned
from the Board.  Mrs. Chinwe Iloghalu and Dr. David Isiavwe were appointed as Executive Directors.



Corporate Governance Report
FOR THE YEAR ENDED 31 DECEMBER 2024

Internal Controls

C. CONTROLS ENVIRONMENT

D. SHAREHOLDERS RIGHTS

E. BOARD COMMITTEES

Board Audit & Compliance Committee

Annual Report and Account 2024NOVA Bank
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Corporate Governance Report
FOR THE YEAR ENDED 31 DECEMBER 2024

Board  Credit and Risk Committee

Board Nomination and Governance Committee

Finance and General Purpose Committee

6

7



Corporate Governance Report
FOR THE YEAR ENDED 31 DECEMBER 2024

Attendance at Board Meetings

Mrs. Chinwe Iloghalu
Dr. David Isiavwe

9
10

6 1
6 1

6

6
6
6
6

6

6
6

Annual Report and Account 2024NOVA Bank

About NOVA NOVA Year in Review
Leadership and
Governance Financial Performance



Directors’ Report
FOR THE YEAR ENDED 31 DECEMBER 2024

Legal Form

Major activities and business review

Results at a glance 

Board, 426



FOR THE YEAR ENDED 31 DECEMBER 2024

Directors’ Report

Substantial interest in shares: share ownership of 5% and above



FOR THE YEAR ENDED 31 DECEMBER 2024

Directors’ Report

Donations

Board, 426
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FOR THE YEAR ENDED 31 DECEMBER 2024

Directors’ Report
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FOR THE YEAR ENDED 31 DECEMBER 2024

Directors’ Report

Risk Management 
Introduction



FOR THE YEAR ENDED 31 DECEMBER 2024

Risk Management Report



FOR THE YEAR ENDED 31 DECEMBER 2024
Risk Management Report
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Risk Management Report
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FOR THE YEAR ENDED 31 DECEMBER 2024
Risk Management Report
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FOR THE YEAR ENDED 31 DECEMBER 2024

Statement of Directors Responsibilities 
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FOR THE YEAR ENDED 31 DECEMBER 2024

Statement of Directors Responsibilities 
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FOR THE YEAR ENDED 31 DECEMBER 2024

Management's Annual Assessment of, and Report on, Nova Commercial Bank
Limited's Internal Control Over Financial Reporting
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FOR THE YEAR ENDED 31 DECEMBER 2024
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