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Thursday, May 08, 2025 Access Holdings Plc reported high earnings in Q1 2025

with gross earnings of #&1.38 trillion, reflecting the group's
capacity to generate significant income despite economic
A Market Intelligence and headwinds. PBT stood at N222.78bn, marking a +9.88%
Strategic Advisory Group Report growth in Q1 2025 from N119.23bn in Q1 2024. The PAT in
Ql 2025 rose by +14.73% from N159.29bn recorded in QI

Production: 2024, suggesting that the bank’s operational efficiencies
Proshare Graphics. and tax strategies were effectively implemented. The
bank’'s Ql 2025 profit signals it's ability to navigate

Unlock exclusive access to macroeconomic volatility, including rising inflation and
reliable market information, currency pressures. The money lenders interest income
comprehensive reports, and rose by +58.62% to N964.57bn in Q1 2025 from N608.10bn
expert analysis in Q1 2025. Interest income growth was driven largely by

higher yields on loans and investment securities amid
tighter monetary conditions. However, there was equally a
sharp increase in interest expense which grew by +71.32%
to N760.47bn in Q1 2025 from N443.88bn in Ql 2024.
Consequently, net interest income fell by 20.13% to
#220.21 billion. The squeeze reflected the rising cost of
domestic funds.
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The lender’s net fee and commission income rose
by +68.34% In Q12025 to N146.22bn from N86.86bn
in Q1 2024, with significant contributions from
credit-related fees and electronic banking.
Furthermore, the group's fair value and foreign
exchange gains leaped by +79.81% to N214.39bn in
Q1 2025 from N119.23bn in Q1 2024, underscoring
the bank’s effective treasury and trading activities.
These gains in non-interest income helped
cushion the decline in interest margins. The
modest growth of +17.56% in deposit size to
N29,077.14bn in Q1 2025 led to +12.42% rise in total
loan advances from N10,900.10bn in Q1 2025n to
N12,253.91bn in Q12025. The retained earnings rose
by +57.79% to N1,396.32bn in Q1 2025 from
N884.94bnin Q12024 (see table).

Table1

ACCESS HOLDINGS' KEY HIGHLIGHTS O

Key Highlights Q12024 (N'bn) | Q12025 (N'bn) || Growth Rate (%)
Interest Income 608.10 964.57 58.62%
Interest Expense 443,88 760.47 T.32%
Net Fees and Commission Income 86.86 146.22 68.34%
Financial Instruments at FVTPL gains m.so 16.10 -85.56%
Operating Expense 176.64 213.76 21.01%
Foreign Exchange Gain n9.23 214.39 79.81%
Profit Before Tax 202.74 22278 9.88%
Profit After Tax 159.29 182.75 14.73%
Earnings Per Share (naira) 435 4.88 12.18%
Total Assets 32,570.32 39,085.83 20.00%
Shareholder's Equity 2,546.97 3,687.63 44.78%
Deposit Size 24,734.20 29,0774 17.56%
Loans and Advances 10,900.10 12,253.91 12.42%
Investment Securities 8,521.36 10,791.36 26.64%
Retained Earnings 884.94 1,396.32 57.79%

Cash and Balances with Central Bank 478.94 621.21 29.7M%

Statement, Preshare Resoart Proshare.

Ratios.

Access Holding Plc’'s ratios showed mild
deterioration as return on equity and return on
assets fell. The return on equity fell to +4.96% from
+6.25% in Q1 2024 while the return on asset
dropped to +0.47% in Q1 2025 from +0.49% in QI
2024. On the bright side, the bank’s cost-to-
income ratio (CIR) tumbled to +60.05% in Q1 2025
from +70.76% in Q12024 (see table 2).

Table 2

ACCESS HOLDINGS' RATIOS
Ratios Q12024 Q12025

Return on Equity 6.25% 4.96%

Return on Assets 0.49% 0.47%

Net Interest Margin 1.42% 0.96%

Cost-to-Income Ratio 70.76% 60.05%
Loan-to-Deposit Ratio (LDR) 44.07% 42.14%

eshare Research Proshare
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Valuation.

The price-to-earnings ratio (P/E) fell to 4.56x in QI
2025 from 5.63x in 2024. Similarly, price-to-book
value (P/B) slipped to 0.32x in Q12025 from 0.52x in
Q12024 (see Table 3).

Table 3:

ACCESS HOLDINGS' VALUATION

Valuation
v

Price to Earnings (P/E)
Price to Book (P/B)

Source: Financial Statement, Proshare Research

Share Price Movement.

Access Holding PIc’s share price witnessed mild
volatility in Q1 2025. The average, the highest and
lowest share price over the period were N24.40k,
N28.15k and N20.45k, respectively. The group's
share price remained relatively flat in the second
week in January through to the third week,
ranging between N24.75K and N24.10k. By mid-
February, the share price began a gradual descent
amid periodic rebounds before eventually settling
at N21.90k by May 02,2025 (see chart ).
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Concluding Thoughts

The bank’s performance in Q1 2025 was mixed,
with notable interest income growth matched by
a sizable rise in interest expenses. Profitability
indices (ROE and ROA) , however, went south
despite a strong effort at curtailing the group’s
CIR.

The financial powerhouse will need to cut interest
costs down further and attract a large size of
cheaper cost deposits. It may also need to review
the cost of its public sector accounts and rein in
‘cost creep’. There may be early indications that
the continental lender’sinorganic growth strategy
is placing heavier-than- expected cost burdens (
thisargumentisdebatable and unverified).
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In the broad scheme of things, and with
continental trade uncertainty caused by the
recently introduced segmented American global
trade tariffs, the Access Holding franchise has
shown resilience and held up nicely.

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

For updates on Corporate Results and Stock &
Analyst Updates and exchange of views on the
subject matter, kindly contact
research@proshare.coz

Click Here to

to our Market Intelligence notes
for updates.

Thank you

Upcoming
Reports and Events.

| The| b i
Economists
Conference.

\N‘J\’VV.pl’OShﬂ re.co

Access Holdings Plc’s Q1 2025 Result: PAT Settles at N182.75bn as Gross Earnings Rises to N1.38trn.

Related Items.

1. Access Holdings Appoints Mrs Ibironke
Adeyemi as Independent Non-Executive
Director

2. ACCESSCORP: Interest Earning Assets
Expansion Bolsters Gross Earnings Growth

3. Access Corp FY 2024 Result: Gross Earnings
Rise 88% as Group Broadens African Footprint

4. Access Holdings Awaits CBN Approval for FY
2024 Financials, Granted Extension to April 20

5. Access Holdings Plc Secures Full Regulatory
Approvals for Recently Closed Rights Issue of
Ordinary Shares

6. Access Holdings Plc Announces Access Bank
UK Majority Stake Acquisition in Afrasia Bank

7. Access Holdings Gross Revenue Hits N3.4trn in
Q32024 Unaudited Results

8. Access Holdings Plc H1 2024 Result: Gross
Earning Grows over N2 trillion, Reducing the
Sting of Rising Operating Costs

9. AccessHoldings Donates Over N1bn to Support
Flood Relief Effortsin Maiduguri

10. Access Holdings Plc Declares N281.3bn PAT in
H12024 Results, (SP:N19.0)

1. Access Holdings Plc Announces Delay in the
Publication of the Group’'s Financial
Statements for the Half Year Ended June 30,
2024

12. Access Holdings Plc Receives SEC Approval for
N351.01bn Rights Issue

13. Proshare Tier 1 Banks Report 2024: Access Corp,
Zenith Bank, FBNH Lead in PBSI Ranking

14. Access Holdings Plc Holds Signing Ceremony
in Respect of Proposed N351.01bn Rights Issue

15. Access Holdings Plc to Hold Board Meeting on
July 30,2024

16. Access Holdings Plc Proposes Rights Issue to
Raise N17.8bn

17. Access Holdings FY 2023 and Q1 2024 Result:
PBT Rises as Interest and Non-interest Incomes
Gather Pace

18. Access Holdings Plc - Investment to
Consolidation, Aligning with Strategy

19. Access Holdings Plc Declares N159.29bn PAT in
Q12024 Results,(SP:N16.85)

20. Access Holdings Plc AGM: Shareholders
Approve N365bn Rights Issue, Dividend Payout
of N2.10k Per Share

21. Access Holdings Plc 2nd AGM- Shareholders
Approve N365bn RightsIssue

www.proshare.co |@

30of5


https://proshare.co/ir/ACCESSCORP?assetClass=NSE%20Listed
https://proshare.co/ir/UBA?assetClass=NSE%20Listed
https://proshare.co/articles/list?menu=Market&category=Corporate%20Results
https://proshare.co/articles/list?menu=Market&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/Home/IndividualPricePlan
https://proshare.co/marketplaces
https://proshare.co/articles/access-holdings-appoints-mrs-ibironke-adeyemi-as-independent-non-executive-director?menu=Business&classification=Read&category=People
https://proshare.co/articles/accesscorp-interest-earning-assets-expansion-bolsters-gross-earnings-growth?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-corp-fy-2024-result-gross-earnings-rise-88-as-group-broadens-african-footprint?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/access-holdings-awaits-cbn-approval-for-fy-2024-financials-granted-extension-to-april-20?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-secures-full-regulatory-approvals-for-recently-closed-rights-issue-of-ordinary-shares?menu=Market&classification=Read&category=Public%20%26%20Private%20Offers
https://proshare.co/articles/access-holdings-plc-announces-access-bank-uk-majority-stake-acquisition-in-afrasia-bank?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/access-holdings-gross-revenue-hits-n3.4trn-in-q3-2024-unaudited-results?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-h1-2024-result-gross-earning-grows-over-n2-trillion-reducing-the-sting-of-rising-operating-costs?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-donates-over-n1bn-to-support-flood-relief-efforts-in-maiduguri?menu=Business&classification=Read&category=World%20of%20Business
https://proshare.co/articles/access-holdings-plc-declares-n281.3bn-pat-in-h1-2024-results-spn19.0?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/access-holdings-plc-announces-delay-in-the-publication-of-the-groups-financial-statements-for-the-half-year-ended-june-30-2024?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-receives-sec-approval-for-n351.01bn-rights-issue?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/proshare-tier-1-banks-report-2024-access-corp-zenith-bank-fbnh-lead-in-pbsi-ranking?menu=Economy&classification=Read&category=Proshare%20Confidential
https://proshare.co/articles/access-holdings-plc-holds-signing-ceremony-in-respect-of-proposed-n351.01bn-rights-issue?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-to-hold-board-meeting-on-july-30-2024?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-pic-proposes-rights-lssue-to-raise-n17.8bn?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-fy-2023-and-q1-2024-result-pbt-rises-as-interest-and-non-interest-incomes-gather-pace?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-investment-to-consolidation-aligning-with-strategy?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/access-holdings-plc-declares-n159.29bn-pat-in-q1-2024-resultsspn16.85?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/access-holdings-plc-agm-shareholders-approve-n365bn-rights-issue-dividend-payout-of-n2.10k-per-share?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-2nd-agm-shareholders-approve-n365bn-rights-issue?menu=WEB-TV&classification=Watch&category=Banking

The Analyst Note. | Proshare. | 'ssue Date: Thursday, May 08, 2025

22.

23.

24.

25.

26.

27.

28.

29.

30.

3l.

32.

33.

34,

35.

36.

37.

38.

39.

40.

Access Holdings Plc Announces Board
Meeting Date and Closed Period

Access Holdings Plans $1.5bn Capital Raising
Programme, Targets N365bn RightsIssue
Access Holdings Plc Declares N619.32bn PAT in
Q42023 Results,(SP:N24)

Access Holdings Plc Notifies of the Proposed
Acquisition of National Bank of Kenya Limited
by Access Bank Plc

Access Holdings Plc Announces Aigboje Aig-
Imoukhuede as Board Chairman

Access Holdings Plc Changes Name of Its
Subsidiary, Megatech Insurance Brokers
Limited to Access Insurance Brokers Limited
Access Holdings Plc Appoints Ms. Bolaji
Agbede as Acting Group Chief Executive
Officer

Access Holdings Plc Announces the Passing of
Its GCEO Dr. Herbert Wigwe, CFR

Access Holdings Board Approves FY 2023
Audited Financial Statements and Payment of
Final Dividend; Awaits Regulatory Approval
Access Holdings Obtains PENCOM, FCCPC
Approval to Acquire Majority Stake in ARM
Pensions

Dangote Cement Hits N1ltrn Market CAP;
Airtel, MTN, UBA, Access Holdings and 7 Others
Retain Over N1trn Market CAP Mark as of
January 25th 2024

Access Holdings Notifies of Proposed
Acquisition of Majority Equity Stake in
Ugandan-Based Finance Trust Bank Limited
by Its Banking Subsidiary

Access Holdings Plc Obtains CBN'’s Approval-
in-Principle to Establish a Consumer Lending
Subsidiary

Access Holdings Plc Announces The
Acquisition of Megatech Insurance Brokers Ltd
Access Corporation 9M 2023 Result: Profit
SoarsasInterest Income Doubles

Access Corporation to Acquire an Indirect
Equity Stake in Sigma Pensions Ltd

Access Corporation Receives Central Bank of
Nigeria's Approval of a Payment Company
Access Corporation Receives Full Regulatory
Approval in Respect of Its Acquisition of
Majority Equity Stake in First Guarantee
Pension Limited

Access Corporation Will Oversee a Group of
Portfolio Companies That Will Drive More Value

Access Holdings Plc’s Q1 2025 Result: PAT Settles at N182.75bn as Gross Earnings Rises to N1.38trn.

Nigeria's Capital Market Outlook Report 2025:

The Capital Market and
the Quest for a $1trillion
Economy

W

Proshare.

WWW.DfUSha re.co

Unlock exclusive access to
reliable market information,
comprehensive reports, and
expert analysis.

Subscribe Here

www.proshare.co |@

4 of 5


https://proshare.co/articles/access-holdings-plc-announces-board-meeting-date-and-closed-period?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plans-1.5bn-capital-raising-programme-targets-n365bn-rights-issue?menu=Market&classification=Read&category=Public%20%26%20Private%20Offers
https://proshare.co/articles/access-holdings-plc-declares-n619.32bn-pat-in-q4-2023-resultsspn24?menu=Market&classification=Read&category=Corporate%20Results
https://proshare.co/articles/access-holdings-plc-notifies-of-the-proposed-acquisition-of-national-bank-of-kenya-limited-by-access-bank-plc?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/access-holdings-plc-announces-aigboje-aig-imoukhuede-as-board-chairman?menu=Business&classification=Read&category=People
https://proshare.co/articles/access-holdings-plc-changes-name-of-its-subsidiary-megatech-insurance-brokers-limited-to-access-insurance-brokers-limited?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-appoints-ms.-bolaji-agbede-as-acting-group-chief-executive-officer?menu=Business&classification=Read&category=People
https://proshare.co/articles/access-holdings-plc-announces-the-passing-of-its-gceo-dr.-herbert-wigwe-cfr?menu=Business&classification=Read&category=People
https://proshare.co/articles/access-holdings-board-approves-fy-2023-audited-financial-statements-and-payment-of-final-dividend-awaits-regulatory-approval?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-obtains-pencom-fccpc-approval-to-acquire-majority-stake-in-arm-pensions?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/dangote-cement-hits-n11trn-market-cap-airtel-mtn-uba-access-holdings-and-7-others-retain-over-n1trn-market-cap-mark-as-of-january-25th-2024?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-notifies-of-proposed-acquisition-of-majority-equity-stake-in-ugandan-based-finance-trust-bank-limited-by-its-banking-subsidiary?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/access-holdings-plc-obtains-cbns-approval-in-principle-to-establish-a-consumer-lending-subsidiary?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-holdings-plc-announces-the-acquisition-of-megatech-insurance-brokers-ltd?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/access-corporation-9m-2023-result-profit-soars-as-interest-income-doubles?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
https://proshare.co/articles/access-corporation-to-acquire-an-indirect-equity-stake-in-sigma-pensions-ltd?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/access-corporation-receives-central-bank-of-nigerias-approval-of-a-payment-company?menu=Technology&classification=Read&category=Mobile%20Money%20and%20Telcos
https://proshare.co/articles/access-corporation-receives-full-regulatory-approval-in-respect-of-its-acquisition-of-majority-equity-stake-in-first-guarantee-pension-limited?menu=Market&classification=Read&category=Mergers%20%26%20Acquisitions
https://proshare.co/articles/access-corporation-will-oversee-a-group-of-portfolio-companies-that-will-drive-more-value?menu=Business&classification=Read&category=Products%20%26%20Services
https://trkr.aso1.net/click?_d=WBok-cDxE2p1mArg76etvbK_rDazYz3XgcH07DYLLUTt6woIvuX0fZCyGb3epGJFs7OUaa88fkThS6nmAM8f3PUj7NDNqVXXUODh0j1I6K3zoSBUZbMclNbwIps30hF-_XSZulha8Z3UgbB6ouKq0bLGRcie70L00pSXnRUQOtyY9T1-CZwADUufP4JTZnjD75p2Mh2mYeNnWAclpTK0x0JWphSAXybh4UwrF6iqZq5fBFofAnyQEFCSxqyr6kCjWYsizrVUoTKGe5EW7IaaIHAgcyikABLsyvQK0X57hoQ72DiDC3cVc0ub6b8azmUN7XzB6C1Th9wul6mHOkDzfcTUJiO0LSDMY3rzNUJcWNg_QIyh-23NrXDVYe3X3jHRcmWxbBXNke6I08CFt-3n-v-l3ur3JrXWQEcQIY4OnpVGASiz-m3MpWtidurCG5oIVAvi9yY&r=252351&clk=
https://proshare.co/marketplaces

The Analyst Note. | Proshare. | 'ssue Date: Thursday, May 08, 2025

Advice To Users of This Report

Proshare, founded in 2006, is a trusted professional
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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

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
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complexities of the report. As consumers of news and
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cautious of spreading unverified or misleading
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entities mentionedin thereport.
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work is licensed under the Trademark and Copyrights
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is designed to provide market impact commentary on
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While the partners and acknowledged references are
responsible for their work, the reportissued isdesigned
todocumentfacts.
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