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FBN Holdings FY 2024 Report: Net Profit Nears
 as High-Interest Income Offsets FX ExposureN1trn .

Meanwhile, the Holdco has received approval f rom 
shareholders to raise 150bn through a right issue to fill the 
N250bn capital gap to meet the N500bn minimum capital 
requirement under the regulatory recapitalisation exercise. 
Although the Holdco is yet to disclose further details on the 
exercise, analysts are optimistic about investors' interest in 
the bank .  (see table 1)

FBN Holdings’ unaudited FY 2024 financial statement shows 
gross earnings climbed to N3.52trn, up  from +138.09%
N1.48trn in FY 2023, while its pre-tax profit climbed  to 142%
N862bn in FY 2024. The topline growth can be attributed to 
elevated lending rates, wider interest margin, and off-
balance sheet investments, reflected in interest income at 
N2.42trn, Net gains from financial instruments FVTPL at 
N641.87bn and Fee and commission at N302.90bn in FY 2024. 
The large top-line earnings cushioned the Holdco’s FX loss 
valued at N96.43bn and high operating expenses at 
N589.79bn (up  Y-o-Y) to generate a triple-digit +72.89%
growth in net earnings.  pre- and post-tax profit grew FBNH’s
closer to the N1trn mark at N862.39bn and N738.86bn in FY 
2024, respectively. The Tier 1 bank’s high earnings retention 
strategy with dividend payment of N14.36bn (N0.40 dividend 
per share), strengthened retained earnings and shareholder 
funds to N1.30trn and N2.50trn in FY 2024, respectively. 
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Table 1:

Performance Ratios.
The oldest bank’s financial ratios improved in 
2024, featuring cost efficiency as CIR remained 
below 50%, modest returns on asset utilization 
and shareholder funds as well as increased net 
interest margin. However, lower loan to deposit 
ratio (LDR) at 62%, which is below regulatory 
requirement,  and lower loan-to-assets suggest 
the Holdco has a cautious approach to credit 
creation amidst high-risk environment (see table 
2).

Table 2:

Valuation
The price to earnings increased to O.73x in FY 2024 
from 0.37x in FY 2023, reflecting high market 
attraction. However, the price-to-book remained 
below 1 and reduced to 0.40x in FY 2024 from 
0.48x, implying the Holdco is priced below its book 
value . (see chart 1)

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

contact research@proshare.co
For feedback and further information, kindly

Subscribe 
to our Market Intelligence notes 
for updates. 

Click Here to

Thank you  .

Chart 1:

Share price Struggles Amid
Ongoing First Bank-GHL Dispute.

In 2024, FBNH’s share price had sharp fluctuations 
and trended downward with mild upticks. 
Nevertheless, the share price returned 17.97% to 
investor by December 31, 2024. The sharp volatility 
persisted in the first five weeks of 2025 as the 
ongoing dispute between General Hydrocarbons 
Limited and the Holdco’s bank subsidiary sparked 
reactions f rom the market. Following FBN 
Holdings' public statement, its share price 
dropped from a peak of N31.45 on January 8, 2025, 
to N28.50 on January 13, 2025. A subsequent 
response from GHL led to a slight recovery, with 
the share price rising to N29.25 as of January 29, 
2025. However, the Federal High Court’s ruling 
against the freezing order triggered a sell-off, 
causing the share price to decline to N29.10. 
Despite the fluctuations, FBN Holdings' share 
price has delivered a  YTD return, +3.74%
outperforming the NGX ASI’s return of  as of +1.77%
January 30, 2025 . (see chart 2)
Chart 2:
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Advice To Users of This Report.

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 
expert 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 consumers of news and 
information, we play a role in responsible reporting, be 
cautious of spreading unverified or misleading 
information about the report's contents or corporate 
entities mentioned in the report. 

The copyright of the materials in this 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. This 
work is licensed under the Trademark and Copyrights 
Laws of the Federal Republic of Nigeria and is 
registered accordingly at the National Library and 
other relevant agencies. 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.

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. By delivering 
credible, reliable, and timely engagements, we assist 
the marketplace to shape thought-led conversations 
premised on evidence-based insights that hold the 
firm accountable collaboratively.

Practice Ethos and Disclaimer 

This report was published on January 31, 2025, and is 
based on the best publicly available information at that 
time. The PDF version was created on February 03, 
2025. For comments, feedback, and updates, kindly 
send us an e-mail via . Thank research@proshare.co
you.
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