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Wema Bank has evolved under these circumstances into a larger 
mid-sized bank that is aggressively competing in the retail and 
digital arenas. Off-balance-sheet financing has grown as 
interest-sensitive income generation has become increasingly 
short-term relevant. 

Wema Bank’s 9M 2025 performance indicated increased 
operational scale and profitability relative to previous years. On a 
9M basis, the Broad Street lender reported a  increase in +125.07%
earnings per share (EPS), from N3.28 in 9M 2024 to N7.39 in 9M 
2025, driven by higher net interest income and improved 
margins in the current rate environment. The group also 
completed major capital transactions in 2025 through rights 
issues private placements and  to meet CBN requirements and 
fund growth. Management reports that the bank exceeded the 
new capital threshold through these raises and retained 
earnings, making Wema one of the fastest-growing Nigerian 
banks in 2025 ( ).see illustration 1

The global financial services sector in 2025 has been influenced 
by higher interest and a renewed focus on capital quality and 
digital distribution. Large, mature-market banks sought to 
increase margins amid slower growth, while emerging-market 
banks faced benefits from higher yields or constraints from 
funding, FX, and policy. Pan-African banks advanced digital 
transformation and growth despite tighter liquidity and 
regulatory pressures. In Nigeria, the Central Bank’s policies led 
banks to seek higher-yield assets while managing liquidity, 
shaping their earnings and asset choices in 2025. 

 

Fundamentals.
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Illustration 1:

Wema Bank Plc’s financial performance in 9M 2025 
shows sustained expansion in both top- and bottom-
line results. The lender’s gross earnings increased by 
+58.59% year-on-year (Y-o-Y) to N458.51bn in 9M 2025 
from N289.12bn in 9M 2024, driven by over  growth +70%
in interest income and lower operating costs as 
macroeconomic fundamentals sustained stability (see 
chart 1).

Key Highlights in 9M 2025.

 Shareholders’ equity increased by  from +127.80%
N224.77bn in 9M 2024 to N512.02bn in 9M 2025.

 Earnings per share (EPS) notably increased, rising 
by  in 9M 2025 to N7.39 from N3.28 in 9M +125.07%
2024 ( ).see table 1

 Total assets grew by  from N3.09trn in 9M +28.64%
2024 to N3.98trn in 9M 2025.

  interest income increased by Wema Bank’s
+122.66% in 9M 2025 to N235.62bn from N105.82bn 
in the same period last year. 

 Interest income, on the other hand, rose at a lower 
pace by  to reach N161.33bn in 9M 2025  +30.01%
from N124.09bn in 9M 2024.

 Impairment charges declined for the first time in 
the last five years in 9M 2025 period to N11.01bn 
from N11.68bn in 9M 2024.

 The Tier 2 lender’s Net fees and commission rose to 
N42.93bn in 9M 2025, representing an +11.43% rise 
N38.52bn in 9M 2024.

 Operating income grew by  to N286.17bn +86.62%
in 9M 2025, while operating expenses grew by 
+50.68% to N139.73b.
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Table 1:

Chart 2:

Financials.

Chart 1:

Wema Bank demonstrated higher net profitability and 
efficiency as it sweats its balance sheet. Proshare 
analysts observed that the lender's profit growth was 
4.94x that of asset size. Both pre-tax and post-tax 
earnings increased by over 140% in 9M 2025 (see chart 
2).
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Table 1:

Chart 2:

The Tier 2 lender's ability to efficiently deploy capital is 
reflected in the bank's higher net profit and net interest 
margins in Q3 2025. Cost-to-income ratio dipped to 
48.83% from 60.47% in 9M 2024 as the lender leveraged 
a stable macroeconomic climate. Thus, growth in 
interest expense ( ) and operating expense +30.01%
( ) was more than offset by expansion in interest +50.68%
income (+72.65%) and operating income (+86.62%), 
supporting the bottom line. Consequently, ROE and 
ROA rose to 24.88% and 3.20% respectively ( ).see table 2
Chart 2:
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Chart 3:

Wema Bank’s share price averaged N14.50 in 9M 
2025 from N7.55 recorded in the corresponding 
period of 2024. The bank’s market price returned 
87% year-to-date (YTD) to investors as of 9M 2025. 
The stock appreciated steadily from N9.00 at the 
start of the year to N13.90 by June 19, before rallying 
to a peak of N23.75 in August. 

Subsequent profit-taking moderated the price to 
N18.00 in September, while uncertainties 
surrounding the Federal Government’s proposed 
increase in capital gains tax to 30% have kept the 
share price within the N18-N19 range through 
D e c e m b e r .  N o t w i t h s t a n d i n g  t h e s e 
developments, the bank’s underlying financial 
performance suggests a substantial potential for 
the share price to remain attractive to investors in 
the coming quarters ( ).see chart 3

Wema Bank’s income and portfolio-based 
i n d i c a t o r s  d e m o n s t r a t e d  s u b s t a n t i a l 
strengthening over the past five years . 
Collectively, Proshare analysts note that these 
trends point to a structural strengthening of the 
institution, with earnings growth outpacing 
balance-sheet expansion. 

Notably, gross earnings, interest income, and 
non-interest income have all expanded sharply, 
supported by high interest income performance, 
improved asset-yield management,  and 
growing fee-based activities. The bank’s deposit 
base has grown rapidly alongside a healthier, 
expanding loan book. Profitability has improved, 
with both PBT and PAT rising from single-digit 
levels in 2021 to three-digit record highs in 9M 
2025, driven by enhanced operational efficiency, 
stronger cost controls, and improved asset 
quality. Total assets have more than doubled 
during this period, reflecting successful capacity 
expansion and disciplined balance-sheet 
management ( ).see illustration 2

Technical.

Wema Bank: Five-Year Financial
Summary.

Wema Bank's Price-to-Earnings (P/E) ratio 
remained at 2.30x, lower than the banking 
industry average  of  2.8x.  The  bank’s  Price-to-Book

 (P/B)  ratio,  on  the  other  hand,  slightly  improved
 from  1.35x  to  1.33x  ( ).see  table  3

Table 3: 

Table 3:

Valuation.

Illustration 2:

A peer comparison for 9M 2025 shows Wema Bank's 
gross earnings were below half a trillion naira, relative to 
other Tier-2 peers, like FCMB. However, Wema recorded 
the largest net earnings among peers. Wema’s net 
return to shareholders' equity exceeded that of its 
selected Tier 2 peers in 9M 2025. While the smallest by 
asset size, Wema’s return on assets (ROA) was the 
highest, indicating an improved profitability and 
efficiency during the review period ( ).see Table 4

Peer Analysis in 9M 2025

Table 4:
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Illustration 1:

Proshare’s Economic and Market Intelligence Unit 
(EMIU) is privy to discussions around the possible 
merger between Wema Bank and Polaris Bank. 

Proshare’s compendium of Nigerian Brokers' stock 
recommendations reveals a “BUY” consensus on 
Wema Bank’s stock ( ).see Illustration 1

Wema Bank’s financial performance in 9M 2025 
reflects broad-based and sustained strengthening 
across income, profitability, and balance-sheet 
indicators. The bank more than matched asset growth 
with net profit growth, while income growth outpaced 
operating and interest obligations. The banks' 
widening deposit–loan spread also provides headroom 
for future credit expansion. We expect Wema Bank to 
maintain this momentum in operational efficiency and 
earnings quality through the final quarter of the year.

Opinion.

Securities trading involves inherent risks, 
including the potential loss of capital. Readers of 
the Note assume full responsibility for all 
individual trading decisions and their outcomes. 
See our .Terms of Use

This report is prepared based on research, market 
information, and data gathered and analysed in 
accordance with best global practices. It is 
provided for informational and educational 
purposes only.

It does not constitute investment advice, a 
recommendation to buy or sell any security, or an 
offer to solicit any transaction. Nothing herein shall 
create a client-advisor relationship between the 
reader and our Firm, its analysts, or any associated 
companies.

You should not construe any of this information as 
a substitute for investment financial advice. We 
are not registered investment advisors, and you 
should consult a qualified financial adviser before 
making any investment or trading decision. 

Disclaimer.

For further updates on , follow the Wema Bank
company .Proshare Investor Relations (IR) Portal

Click on the links here for updates Market | on 
Stock Picks, Economy | Opinions and Analysis, 
Finance | Personal Tax, Economy | Taxes & Tariffs, 
Market | Bonds & Fixed Income, Global Markets, 
Market | Mergers & Acquisitions, Regulators | 
Regulators, Finance | Pensions n Retirement, 
Trade Investment, Reviews & Outlooks, Global 
Markets,   World Bank IMF and Dev Agencies, and
and exchange of views on the subject matter, 
k i n d l y  c o n t a c t a n d  c e o @ p r o s h a r e . c o  
research@proshare.co     

Subscribe 
to our Market Intelligence notes 
for updates. 

Click Here to

Thank you  .
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Related Items.

10. Wema Bank Commences N150bn Rights 
Issue to Raise Capital for Expansion

5. Agusto & Co. Upgrades Wema Bank’s Rating 
to ‘A-’, Citing Strong Profitability and Capital 
Growth

1. Wema Bank Completes N50bn Private 
P l a c e m e n t ,  E x c e e d s  R e g u l a t o r y 
Requirement

7. Wema Bank Assures Shareholders of 
Meeting CBN Recapitalisation Requirement, 
As It Plans Additional N50bn Capital Raise

8. Resolutions Passed at Wema Bank’s 2024 
Annual General Meeting Held on May 22, 
2025

17. Wema Bank Plc Declares N26.6bn PAT in H1 
2024 Unaudited Results, (SP: N6.30k)

2. Wema Bank Concludes N150bn Rights Issue 
with CBN & SEC Approval,  Surpasses 
Regulatory Capital Requirement

13. Wema Bank 9M 2024 Result: Net Profit 
Climbs to N52.73bn with Higher Interest and 
Non-interest Income

14. Wema Bank Plc Announces New Board 
Appointments Following the Retirement of 
Mr Oluwole Akinleye

18. Agusto & Co Upgrades Wema Bank Rating to 
Bbb+, Assigns an ESG Score of 2

6. GCR Upgrades Wema Bank Plc’s National 
Scale Long and Short-term Issuer Rating to 
BBB+(NG)/A2(NG); Outlook Stable

4. Fitch Revises Wema Bank’s Outlook to 
Positive, Upgrades National Ratings

9. Wema Bank FY 2024 Report: Diversified 
Income Sustains Gross Earnings Rally

3. Wema Bank H1 2025 Result: Gross Earnings 
Pushed PBT up by +229.12%

12. Wema Bank Set to Conclude Capital Raise 
with N200bn Rights Issue and Special 
Placement

15. Wema Bank Plc Declares N52.74bn PAT in 9M 
2024 Results; (SP: N8)

11. Wema Bank Full-year 2024 Report: Higher 
Interest and Non-interest Income sustains 
Gross Earnings Rally

16. Wema Bank H1 2024 Result: Net Profit Grows 
by Triple Digits as FX Revaluation Climbs to 
N6.20bn

23. Wema Bank FY 2023 Result: Gross Earnings 
Grows +70.63% as Operating Pressures 
Persist

20. Shareholders Approve Wema Bank’s 
N200bn Recapitalisation Plan

21. Wema Bank's Q1 2024 Performance: Net 
Income Rises 80% as Bank Focuses on 
N200bn Recapitalisation Efforts

19. Wema Bank Plc – Resolutions at the Annual 
General Meeting Held on May 28, 2024

22. Wema Bank Plc Declares N9.67bn PAT in Q1 
2024 Results,(SP:N6.3)

24. Wema Bank Plc Declares N35.99bn PAT in FY 
2023 Results,(SP:N8)
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Advice To Users of This Report.

Copyright 

Proshare, founded in 2006, is a trusted professional 
practice and financial information hub dedicated to 
serving as a critical bridge between the markets, 
investors, regulators, and stakeholders. Through our 
commitment to delivering credible, reliable, and timely 
engagements, we facilitate thought-led conversations 
grounded in evidence-based insights, fostering 
a cco u n t a b i l i ty  a n d  co l l a b o ra t i o n  w i t h i n  t h e 
marketplace. 

Practice Ethos and Disclaimer 
Proshare does not guarantee any results or investment 
returns based on the information contained in this 
report. Although we have used our best efforts to provide 
the most accurate information, we do not promise 
verbally or in writing that you will earn a profit when or if 
you use the information contained therein and/or take 
the actions that might have been prescribed here by the 
author or our analysts, any reliance you place on our 
content for decision making is at your own risk. Reports 
often contain complex technical language, kindly seek 
expert analysis or opinions to help interpret the findings 
accurately. Context is key, and understanding is essential 
to grasp the report's true implications. We encourage 
our discerning readers to seek additional education and 
insights as you navigate the complexities of the report. 
As responsible consumers of news and information, 
please be mindful of the accuracy of the information you 
share about this report and the entities mentioned 
within it. The information presented is based on data 
available as of the collation date. For further details, 
please refer to our Terms of Use, General Disclaimer, and 
the Disclaimer on Analyst Notes.

This report was published on December 19, 2025, and is 
based on the best publicly available information and 
market intelligence by the Proshare Research team. The 
PDF version was created on December 21, 2025. For 
comments, feedback, and updates, kindly send us an 
email via  Thank you.research@proshare.co .

The copyright of the report belongs to Proshare Nigeria 
Ltd. While we encourage the dissemination of our work, 
permission to reproduce or republish any portion of the 
report should be directed to the office of the MD/CEO of 
Proshare Nigeria Ltd. Unauthorized reproduction, 
distribution, or use of this report or any part of its content 
without prior written permission from Proshare is strictly 
prohibited. Proshare's Reports are critical to its 
education, empowerment, and enlightenment. It is 
designed to provide market impact commentary on 
economic, financial, and business developments. While 
the partners and acknowledged references are 
responsible for their work, the report issued is designed 
to document facts.
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