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FirstHoldCo's Performance Rally: Interest

Income up by +37.45% in Q1 2025.
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FirstHoldco's performance in Q1 2025 suggested a mixed

performance. The interestincome in Q12025 rose by +37.43% to
N625.28bn from N454.98% in Q1 2024. This growth was driven
by largely high yields in loans and advances to customer
(N364.17bn) and investment securities (rose by +55.82% to
N222.33bn). Similarly, interest expense rose by +14.87% in QI
2025 to N260.09bn from N226.42bn in Q12024, with significant
outflow to deposits from customer (N156.43bn). The group’s
non-interest income (financial instrument at FVTPL) declined
Unlock exclusive access to by -83.42% to N47.91bn in Q1 2025 from N288.94bn in Q1 2024.
reliable market information, The pre-and post-tax profit declined in Q12025. The PBT fell by -
comprehensive reports, and 21.82% to N186.48bn in Q1 2025 from N234.53% in Q1 2024.
expert analysis. Consequently, the PAT declined by -19.59% to N167.39bn in QI
2025from N208.16bn recorded in Q12024.
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The net fee and commission income rose by +18.83% in Q12025
to N64.11bn from N53.95 recorded in Q1 2024 with significant
contribution from e-banking fees (N20.14bn). The +24.77%
growth in deposit size to N19,883.72bn in Q1 2025 from
N15,809.22bn in Q1 2024 led to +11.11% rise in total loans and
advances from N11,884.95bn to N13,205.06bn in Q1 2025.
Shareholders' equity leveraged higher retained earnings to
grow by +42.97% to N2,738.28bn in Q12025 from N1,915.29bn in
Q12024 (see tablel).
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Table1

FIRST HOLDCO'S KEY HIGHLIGHTS

Key Highlights Q12024 (N'n) | Q1 2025 (N'bn) | Growth Rate (%
Interest Income 454.98 625.28 37.43%
Interest Expense 226.42 260.09 14.87%
Net Fees and Commission Income 53.95 641 18.83%
Financial Instruments at FVTPL gains 288.94 479N -83.42%
Operating Expense 123 127 3.25%
Foreign Exchange Loss 94.79 80.48 -15.10%
Profit Before Tax 238.53 186.48 -21.82%
Profit After Tax 208.16 167.39 -19.59%
Earnings Per Share (naira) 5.76 4,05 -29.69%
Total Assets 21,587.32 26,521.40 22.86%
Shareholder’s Equity 1,915.29 2,738.28 42.97%
Deposit Size 15,809.22 19,883.72 25.77%
Loans and Advances 11,884.95 13,205.06 n.N%
Investment Securities 3,641.67 5,674.29 55.82%
Retained Earnings T794.42 1,281.63 61.33%
Cash and Balances with Central Bank 2,957.01 4,786.16 61.86%
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Ratios.

FirstHoldco's net interest margin improved to
+1.93% in Q12025 from +1.47% in Q12024. The return
on equity and assets declined to +6.11% and +0.63%
in Q1 2025 from +10.87% and +0.96% in Q1 2024
respectively. The cost-to-income ratio fell to
+26.15% in Q1 2025 from +64.74% in Q1 2024 (see
table 2).

Table 2

FIRST HOLDCO'S RATIOS

Ratios Q12024 Q12025
Return on Equity 10.87% 6.11%
Return on Assets 0.96% 0.63%
Net Interest Margin 1.47% 1.93%
Cost-to-Income Ratio 64.74% 26.51%

Loan-to-Deposit Ratio (LDR) 75.18% 66.41%
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Valuation.

The price-to-earnings ratio (P/E) rose to 6.95x in Q1
2025 from 6.17x in Q1 2024. Conversely, price-to-
book value (P/B) declined to 0.43x in Q12025 from
0.78xin Q12024 (see Table 3).

Table 3
FIRST HOLDCO'S VALUATION
Valuation QI 2024

v v

Price to Earnings (P/E) 6.17x

Price to Book (P/B) 0.78x
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Share Price Movement.

FirstHoldco's share price witnessed a mild level of
volatility in Q12025.The share price begantorallyin
the week of January, rising to a 15-week high of
N33.00k in February 7, 2025 but became volatile
thereafter. By the last week in February, the share
price began a gradual decline amid slight
rebounds and eventually settled at N24.60k by
April 17, 2025 with an average of N28.88k over QI
2025 (seechart]).
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Concluding Thoughts

First Holdco's performance in Q12025 revealed the
bank's strength in lending activities and improved
guality of asset. However, the increase in operating
expenses and decline in non-interest income
impacted profitability in the period under review.

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

For feedback and furtherinformation, kindly
contact research@proshare.co

Click Here to

to our Market Intelligence notes
for updates.
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Advice To Users of This Report

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
firmaccountable 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
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 mentionedin the report.

Copyright

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
tothe 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 reportissued is designed
todocumentfacts.

Creation Date

Thisreport was published on May 09,2025, and is based
on the best publicly available information at that time.
The PDF version was created on May 09, 2025. For
comments, feedback,and updates, kindlysend usan e-
mail via research@proshare.co. Thankyou.
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