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For year ended 31 December 2024 ECOban

Statement of directors' responsibilities The Pan African Bank

Responsibility for consolidated financial statements

The Directors are responsible for the preparation of the consolidated financial statements for each financial period that give a
true and fair view of the financial position of the Group as at 31 December 2024 and the results of its operations, statement of
cash flow, income statement and changes in equity for the year ended 31 December 2024 is compliance with IFRS Accounting
standards . This responsibility includes ensuring that the Group:

(a) keeps proper accounting records that disclose, with reasonable accuracy, the financial position of the Group;
(b) establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other irregularities; and

(c) prepares its consolidated financial statements using suitable accounting policies supported by reasonable and prudent
judgments and estimates, that are consistently applied.

The Directors accept responsibility for the consolidated financial statements, which have been prepared using appropriate
accounting policies supported by reasonable and prudent judgments and estimates, in conformity with IFRS Accounting
standards.

Nothing has come to the attention of the Directors to indicate that the group will not remain a going concern for at least twelve
months from the date of this statement.

The Directors are of the opinion that the consolidated financial statements give a true and fair view of the state of the financial
affairs of the Group and of its profit or loss for the year ended 31 December 2024. The Directors further accept responsibility for

the maintenance of accounting records that may be relied upon in the preparation of the financial statements, as well as
adequate systems of internal financial control.

Approval of consolidated financial statements

The consolidated financial statements were approved by the Board of Directors on 14 March 2025 and signed on its behalf by:

Papa Madiaw Ndiaye Jeremy Awori
Group Chairman Group Chief Executive Officer
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Management Report -Internal Controls Over Financial Reporting The Pan African Bank

Ecobank Transnational Management Report on Internal Control Over Financial Reporting

Ecobank Management has set up and maintained a sufficient system of internal control over financial (ICoFR) according to the
Sections 60 — 63 of the Investments and Securities Act, 2007 from the SEC Nigeria, which includes protecting assets from
unauthorized access, use or loss.

This system is intended to provide reasonable assurance to management and the board of directors about producing reliable
financial statements for publication and safeguarding the Corporation's assets with self-checking mechanisms and is audited by
the internal audit function.

This system is supported by written policies and procedures such as the scoping and materiality assessment document, 30
separate process manuals that describe clear process flows with adequate description of ICOFR related risks and controls that
apply to the end-to-end processes for each of the 40 significant Financial Statement Lines -FSLIs scoped from both balance
sheet and Income Statement of the Group. A consolidated ICOFR related Risk and Control Matrix-RCM has been also issued
to guide ICOFR related controls testing process covering all significant FSLIs across the Group.

Management takes appropriate actions to fix deficiencies as they are identified. All internal control systems have inherent
limitations, including the possibility of bypassing and overriding of controls, and, therefore, can provide only reasonable
assurance about the reliability of financial statement preparation and such asset protection.

Ecobank Group has evaluated the effectiveness of its internal control over financial reporting as of December 31, 2024. In
making this evaluation, it used the criteria described in “Internal Control — Integrated Framework” issued by the Committee of
Sponsoring Organizations of the Treadway Commission (COSO). Based on this evaluation, management believes that, as of
December 31, 2024 the Ecobank Group’s internal control over financial reporting is effective. Deloitte and Grant Thornton have
issued a joint report on management's evaluation and on the effectiveness of the Group's internal control over financial
reporting.
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Jeremy Awori Ayo Adepoju,Ph.D.
Group Chief Executive Officer Group Chief Financial Officer
FRC/2017/ICAN/00000017517
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Asgurance Report of independent Auditors

Ta the Shareholders of Ecabank Transnational Incorporated
Assurance Report on management’s assessment of cantrols over financal reporting

‘e hawe pectormed a lemfed odsu e engagementin respet of the syitems ol mbermial cantrol owver linancs!
seporting of Ecobank Transnationy lncorporated and 06 subsidiasies (“the Group®) a4 of 31 Deceinber 2024, in
accordance with the FRE Guadanoe on assutance engagement repart on |ntnal Control ower Financial Beporting
and bazad on critoria estakizhod intha internal Control = Integrated Framework (2013} ssued by the Commitiae
ot Sponsorng Grganizations of the Troadwery Comimusson [E050) (“the |CFR frameéae k"), and tha SEC Guidance
cn Managament Report on Internal Comtral Ower Financial Reporting. Ecobank Tramnational Incarporated’s
mianigement (3 responsible for maintaining eHective internad cartrol over fmancial reportag s for assessing
the effectiveness of sternal contral over inandsl reporting including tha accompanying Maragerment ‘s Aepait
iy Intesmal Contred Cver Financial Reparting

Wa howe aleo auddnd, in oocordance with the Intermatianal Standards on Auditing, the financeal statements of the
Group and our repork datod 1 March 3035 mEprossed an unmiadificd DRI,

Limited Assumanie Conciusion

Based on the procedures we have parformad and the svidence that we have obtained, nothing has come to our
arlantion that causes us to baleve that the Group did not establich and maintain an effectve systarm of intarsal
conteed peer financal reporting, as of the specified date, based on s SEC Guidancs ur Management Report on
Interaal Control Quer Fimancial Regorting,

Sefinition of wleriol cordrol per firianciad Jepront g

Internal control pver financialreporting s a process dasigned by, or andar the supensan of, e entiny's princigal
exacutve and princigal finencial offcers, or pesons performing similar functions, and effected by the entity's
board of diroctors, management, and othar parscangl to prisvide reasorabla assirance rogarding the selabiity
ot financal reporting and the proparatan of financial staterments for adarnal parposes in accordance with
gencrally sccepted socounting principles. & Group's intermal contegl aver fancial reporting includes thase
podiviias anil procedurs that:
L Pertain 1o the manienance of recork that, In reasonabie detall accurately and fairly reflect the
transactions and dispositions of the assets of the Groun
[} Provide ‘reasonable assurance that transachions ase recorded as nacassary to permit praparation of
financial skatemants i accordancs with E{mnr:lh’ accepted accoarding princpses, and that receipts and
aspanditures of the Sroup are bring made only in accoedence with authorizations of manageenent and
dijectors of the Group; and
i Provide resscnable assurance (EERITING prevention or timely detection of unauthoed scquisitien, L,
o dispositien of the comparny's assets that could fave & matenal affect on the financial statemens

Fafrerant Umitotions

Our procedores meluded the pxamination of hatoneal sadence of the deugn and mplementation of the Group's
aystern of internal cortrol over fnancal repdrting for the veer ended 31 December 2014, Becousd of 23 inherent
lirnitavigre, internil contral over Tinancial reportsg may net gravent gr deteet all rsstatgrments, Alag, pragections
of any evaluation of effoctweness 1o future pariods are sdbyect to the sk thist controls may beoome irdequiste
tecause of changes in conditsens, o that tha degree of comphiance with the policies or procedures may
catimarato,

Eureeters' and Monogemests Nesgonsibiliies

The Qirecters are responsible for ensunng the inteaiity of the entity's financial controls and reportag.
Managerment is responsible for actablishing and mamtansg a system of inkereal contral over feancial reporting
that provides ressoneble assurance regarding tha relhabibty of fina noial reperting, and the preparaton of finanosl
statoments for edtermal purposes in accordance with the Inkernational Fnancial Rreporting Standards JIFRS] and
ithe ICFR framework,
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Sectian 702 of the Fmancea! Reporting Ack 2013 {as ameaded) furthar requives that management perform an
maesmmerd. of dnternel controls, including: mlormation: system controls, Maragement & esponsible for
maintairing eadontial matters, including docomentation, 1 peovide reesenable supoar lor s assessment of
Internal contral over Fifianc izt reporig.

Char e peddned and Craolty Control

W e complisd with 1he Independencs and of her ethica | reguiremems of the Code of Etlics for Professional
Accguntants mued by the Internatienal Cthics Stendards Board for Accountants. which s founded on
fundamental ginoples of integrity, ohectiety, grofessonal comeetence and doe care,. confidentialitg, and
professional behavionr

The fm applies the intemational Standard on Quality Management 1, Quality Management for Firrms that
Pertarm Audits or Reviews of Financial Staterments, dr Other Assurance or Related Servicns Engagrments which
requires the firm to desgn, mphement and operate s gystern of quality mansgement includ ing poleses ar
procedures regerding complance with ethical reguirermants, profesional stendards, end apglcable legal and
regulatary requirements.

Anritir s Responstdng and dgprooch

Qur respontibilty o o express a limited ssdurante o e on the Groge's mternal con ol over fmangist reposting
bt o1 dir Agsieance Crgagiment.

We parformed aur work o aoccedance with the FRC Guadance s Asturance Engagoment Report on Internal
Control gvar Financal Raporting and the Intarnational Stendard on Asseranco Engagements (ISAE) 3000,
Assurance Engogerments other than the Audsts or Reviews of Histarical Financial Information (IS4 3004} Tevived.
That Standard 1equires that we comply with ethical requirements and glan end porform the limited asserance
engagamant tosbtain imaed asweance on whether any mamers cams o sur anention that causes us to believe
that tha Group il nof eetabich aned maintan an affective watarn of intormal contral vl Tinancisl repoting m
s dancs wWith this ICFR framawe K.

That Guidance regies thal we plan and pefgrm the Awsurance engagemant and prende a limibed assurahice
repartom the entity's intermal contral over fmancial reparting based an our asmurance cigagement

Thee procedutes performed ir 2 braited assurance engogement vary 0 nature and timing fror, and ate lesin
extent than for, a ressanzble aswrance engagement. is a result, the lavel of assurance obtamed ina imited
AEsurancy orgagiment is substantially losmr thisn tho asuranca that waull have beein obtsined hisd we
pestormed i resonabily aksurance vrgagernent. Accordingly, wi de not expros 2 seassablo awurance opinion
an whether the Groug edtablshed and mantained an effective systern of intdmal cantrol sver francal reporting.

A5 proscribed in the Guidance, the procodures we pordormed included obtaining an u ndgritanding of erternal
controd over hnepcid reporting, msseseng the rmk that a matenal weakness eosts, and testing and evaluating the
degn and operating afectivanes of intodnal contne basied on ha asesod rick O ongagerment dko cheded
performing such other procedures as we considered necessary in the arournstances
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We belisve the procedures performed provides a basis far our repart an the Internal control put o place by
ranagement over financial reporting.

Deloitte & Touche (FRC/2022/COY/051021) For: Grant Thornton
Chartered Accountarts Chartered Accountants
Lagos Nigeria Abidjan, Cote ¢'lvolre
26 March 2025 26 March 2025
Engagement Partner: Bolaji Saidi Engagement Partner: Missa Kone
FRC/2021/PRO,/00000024025
'.-l -
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INDEPENDENT ALDITORS" REPORT
TOTHE MEMBERS OF ECOBANK TRANSNATIONAL INCORPORATED

Report on the Audit of the Consolidated Financlz| Statements

Oplnkan

‘We have audited the consolidated financial statem ents of Eoohank Transnational Incorporated dnd its subsidiares {the
Eroug ] et oul on pages 11 1o 32 which comgnse the consolidatsd statement of financial postion 15 at 23 December
2024, the copsoldated incorme statement, the consolidated statemant of comprehensive income, the consolidated
staternent of charges in-equity and the corsclidoted stoternent of cash Flows for the year then ended, notes to the
consalidated financial statzments, incliding a summary of materal accoynting palicy infarmation.

i aur oprien, the cansnldated finencial statements gve a oo g i view of the consolidated {inancial pasition of
Ecobank Transnational incorporated ax af 31 December 14, and itx consobdeted francial pedormance and
consalidated statement of cash Fews for the pear then ended i accordance with IFRS Accounting Standards os msued
oy the nternatonil Accounting Standards Baasd,

Basiz far Opinien

Wo conducted gur audit inaccordance with Internativnal Standardson Auditng {1545), Cur responsibiibes under thase
standards are firther descnbed in thi Aoditors” Responsibifties for the Audit of the Financial Steterments section of
our report. We are. independent of the Group in accordance with the reguirements of the Internatsonal Ethacs
Standdards Board for Accountants’ [IESEA] Internaticeal Code of Ethice for Protessional Accopntants [inchaiing
international Indapendance Standards| |[ES84 code) and other independence reguirameants applicable to performing
audits of fimancial statarmients, We have fulilled our cther ethical responsiinlities in accordance with the IESEA Code
and other ethical requiremcnts that are relovant to our sudit of consahdated Filuaecial Satements.

We bafows that the aud it snsence we have ohraned i cufficient and apprapriste to provide a bas s for gur opmian
Eey Audit Matters

The key dudit mattsrs are those rmatkers 1hat, in owr professional judgemant, wers of most significance i our audit of
the consolidated financial statements of the current period. Thess matters were addrassed o the coptest of aur audit
af the consalidated financial staternents as & whale, and in forming our apinon thereon; and we do not provide a

separdte aguon an thess matters,

The key adit matrers noted below relate 1o the consohdated Friancial statemants

key audit matters | How our audit addressed the key audit matters

Impairment of lsans and advances to customers

Loane and advianoes o customets constitite a We focuted our testing of the imparme ot on o ind

significant porticn of the total assets of the Group. At idwances to custemars on Bhe Koy assomptions and (nputs

31 Decarnber 2024, gross loans and advances 1o made by management and dirocters

custormers was US510,507 million (31 Decembaor 2023

U5511.062 million) against wiech total loan Spetificalty, our sudit procedirss incloded

impairmient amounted to U350 milfon (31

December 2033: US5514 million), resufting ina net s Ohtaring an understanding of the kan

laan balanée of USS9,906 millan [31 December 2023: Irmipairrnont cakculation orocess within the Group;

UI5510,543 million). This asset represents 35 nercent »  Testing the design 2nd rnakementafion of key

|32 Dacember 2023 39 parcent) of the todal assets a2 coniroks across the prooessas redevant 1o the

at the reporting date (see note 20, Expocted Credi Loss (ECLTY, The included model
gavernance, L s e dala aecuracy
anyd complet and meluted crod it monincning,

& 20185 For whreatiae, pomact Deloitie B Toarhe. &1 kg hon sese rosd.
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The bask of the impaiment amaunt = wmmarised in
the accounting poi rimy in the consobdated financial
stiemesite in note 2,303,

Thr directors eadrcime sigificant pedpemant when
dtormining hoth whon and Fbow rmuch torecsd ag
| smparment. This is because a number of
significant assumptiong and inputs g mta e
determmaton of expected credit loss (ECL| imparmment
atrpats on ks and advan oo 1o el

The ke areaswhere we idenbified graate: lovels of
managemant |udgemont and thurefare noremad
levels of auda Focns wese

i fodelimg for estimation of ECL parameters
Intludeng:

»  proteebilitics of defoult (PDs) - 12-month and
It

u o given defoit (LEO) and

#  caposure @t defalt {EAD),
-

i Assoasmeent and measarerent of Significant
Increase in Credit Risk SICR ) uking
appropriate crbd il

il Identification, selsction and meauurement of
goonanet sconanes o memsw e ECLs ana
forwnrd-looking bme roflectng a congo of
"Iﬂ.rl." Qoonarnr I,I'_'Jl{?ltl[l!l!., |r|i|u|l|r||{
soonarips” woighting:

W Ensuring tho campitonos and .'||:|c||rn:.1.rw|
data used o calou late the BEL;

v, Consklermg e completensss and valcity of
out of model adjustmen ts and overlays; and

] Vihidating the ks stagiong and related
disciosurgs m the consalidsted fimancal
stataments

Bacauseof the sgndicance of the=e esumates,
Judgomassts und the sze-of loans and advances
porttolia, the suds of the loan imparment is
consdorod & koy audd ratton

slacatiap of swsts inbo stages, the determination
uf peonomic scenar s, pst rmodel acjustme it
Indiidual svipaliment i processing of judrsal
ey and ¢ ischosares

Asspzemg the ECL imgainrment levels by staps to
dotarrima if thay waes roaconnble congidaring
the Group's gortlalio, risk prafile, cledit sk
Mmanagemant practses and the macresoonarmic
Eranment

Challarging the critéria used to alintate asseti to
stage 1, Far 3 iy armordance with [FRS 5
Finarciol IRRTuments;

Testing the assutnptions, Inputs and Feat vl
uied ina warmple of FCL nodels (covering at lesst
P e the TCL prowesmn with thee support of sur
internal dredit risk specialst),

Conadermg the appropratasess of madel desgn
& the formulze u2ed in datermining the FO's
LGE0's and EAD's and waluation of collateral in the
CUFront acanomicanyvironment

Through applying the assemptions and data
inclyded in monagement’s model, we asseaed
the reasonableness of SICK classfications;
Teating the data used (i the ECL cileislatlon by
recantiliog to source vpsterms;

Asspasing the Gioup's agproach and
mathodofogy i incoporate the mpact of
changing macrosconarmic condaians (4 the ECL
modal, by conzdenng the assumptians used in
the Farward-losk ing cconamc madal, the
macroeconsmic varables selocted and the
sonait vty of ECL cekmgang nts tosach variable by
COpal g e our o actusnal analyds.and
statitics with speofic focus on affil isws
aperating i challenging econamic circumstan ces
We alao challanged the scenano weglitings
attiached to the vomous probiabilities of outcomes
A Carpied DUl Ipadt assessmipnts of varying
tho s rigy woig s of e warigos probabiitio
uf outcomes to assess wasonableness of the
roup's estimate;

Consideriiig tha completenses and validity of post
madel adustrnents and oveliays whare this
cannot b ncospomated i bass models

Inthe Commiercal segmuent whare for farge
eHpoELre in-SEge 3 advances, tested the
cortrols arcund the valustion of collateral {where
anplicable] tor operatmg effectoweness, inspading
& compla of legal agreements; and supporting
docamantatien to assess the logal rght to and
existence of collateral and expected timing of
future cash flows, and

Assoasitg thi adeguacy and appeoprate ness of
disclesures tar complines with the accounhing
stanciards
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Baned oy the st praceduros porformoed, we comcludod
that the Group’s axpectad credit less methedvlogies,
mzludm allthe rebvent assumptions, judgemiznts, and
key inpuls used -ty management and the directoms D
sstimata the amount of imparment lesses an loans and
afwances to cUStomars WErS approptiate,

Impal ment assessmint on Gowernment of Ghana Debt Securities

Government of Ghana cuspendod the senacing
parmants of its Eurchondy, commareal leans ang most
bailhateral loans,

Oin 8 October Hi24, The Sowee nment of Ghana
conchided the Eurcoond dolst exchange programme
(The Programmep, Thes Pragramme i lirmited 1o
Curobonds (collectaely, the Elgible Bonds).

Hed prs of Eligitrle Bands will offar ther Eligible Aonds
gowierned by Ghirssan liw and denominated i United
States Dollars (USO) for pew banc mark Govemment
o Ghana bonds (Mew Bondsy. The total atiginal
princigal amount of bongs subject to The Progranme
|5 approximately USD 13.1 billion.

Bardf holdars had the choice between DISCC (discount)
ur PAR (Par value] bonds, the AR bonds wete capged
o @maximurn of US0L 8 hillioe, chere (s no imit on the
DISCO bonds, & 37% haircut is appbed to DISC0 bonds.
Ma hisrcut i applissd to the PAR bands except foe the
Post-Default interest (PO bond.

There & arisk that the accounting troatment of the
transaction |s not cangstent with IFRS B on
derecognition of the extinct bond and recogniton of
the new bond in ensarng that:

v Thevalue of the oid band derecognized &
tonsmtant withthe balance in the afectad
companent's account;

. Allassccisted losses are groperly valesd and
recorded; and

lil,  The now bond recogn ized s recorded in line
with Hha o 1e s of restructura,

Grven the level of uncertanty imvolved, the significance
of the Greup's o posure, and the materality of the
amennt awyibeed, if Becarss pertinent that the
directars overcEa zoma |udgamant and maks some
assumptions mg,.mdmg certain inputs toanablo them
b distererire Ve Powr vy @f 1he bonds on
dopecogrrmion [s2e note 12). Theefee, the item =
gonsidered & key swdit matter

Wi foc used ond teEting on the darecognmon of the
dligible bonds and thie recogeition-of the rew Ghana
Curohand debt spcieribes portfalion held by the Group oz
at 31 December 2024, We reviewsd soed challenged the
bty [ germents, asalrmptians, and irputs made by
managarmnont aad the directos.

Specifcally, our audt procedu res melidad

®  Oitamimg an understanding of managerment’s process
for accounting for the Eurs Bands and tha impact of
the debt restructure;

»  Obitainmg available sformation on the Eurobord
pachange propram wivich formed o bess tor further
dEcissan with Grou p Managessent.

+  DBaaluatng managomant astmatos, assumpbons and
acoounting fur reasonableness and possible bias;

o Pedorming an mde pe ndent asiesament of the
oapected balantes to derecognize, Josses to be
reconized and the catrying value of the new band
based an the debt restructure agreemeant;

®  Working closely with the componest audtors of the
subsidrries that are holdars of Eurobonds b gnade
praper afiginirient and uniferity in the traatment of
the instrumants for both the group and statutory
financal reparting purposes: and

w  Subjectng maragement’s poston on the videetion
anddar mmpaimient assessment o indagendant sudit
ehallango

Bazad an the audd procedures perfonned, we concluded
that the Gioup™s impalrment methodakegy, includmg all
tho retapant-assumptions and key inpuets used by
manapament and the directars te-account for the
Euroband debt exchpnge programens and the reloged
tapected credit logses an the Goveririent of Ghana's
Eurobond debt securives warn soprogriste,
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Other infarmatian

The direciors arg respansible R the cther mfermation, Thie ether mfenmation samprises e informatan included o
the cocument titked ~Ecobank Transnarional Incorporated Finarcial Statements for the year ended 31 Decernber
F2A%, which ineludes Wi Statemant of Directars’ Responsibilities which we obtained pro 10 the date of this rapor,
and the dnnual Report, which is expected to o made available to us after thet date. The i farmation does nat include
the consciidated financial statemurts and our auditars’ seport theraan,

Our apimaon on the consalidated financal statements does o of cover the sther mfarmstion and we do not and will ot
eEprec: an audit opinion or any fosm of assurance concluzion theraon.

In connection with our audit of e consclidated financial stakemants, vur responsidity & Yo read the other
information and, in doing =0, consider whether the other usformation (s matenialty inconsstent with the consolidated
financial statements, orour knowledge oltained in the audit, or othersise 2ppeats 1o be matenally misstated . 14, based
an b work we hawe performed on the other information that wie obtained prior ta the date of this auditors” repart,
v coriciude that theee s a material misstaterment of this ather informatian, we are reguired to report that fack We
hiwet nothing 1o report in this regard.

Responsibiities of the Directors far the Consolidated Financial Statements

The directors arg i pensble for the preparation and far presentation of the consolndated finanoal statements
acoordance with biternateznal Financla Repocting Stardards, and for such internal control as the directors doter mene
s necestary to enable the prepasstion of consoldated finan cial staternents that are free from matenal misstement,
whether doe to frand or errce.

In preparing the corsolidated financal staterments, the directars sra responnble for assessing the Group's ability te
cantinue as a godng conces n, disclesing, as applicable, maeters relabed 19 gomg corgeny and using the going concern
besis of secouting unless vhe directors elther intend to linuidate the Groue o 1o cease aderations. ef have nu realistic
g tnative Bt to doso

Auditors’ Respansibilities for the Audit of the Consclidated Financal Statements.

Our objectaes are to obtain reasonable sssurance about whether the oorolidated financial statcments as 2 whole
are frea from materal msstatament, whether due to fracd or eqrer, and to issue in auditors’ report that mcludes our
opinian, Reasanable ssserance isa high Isvel of msurance but s nat 2 guarantee that an audit conducted in accordance
with Shs will always detect o matenal msstaterment when o awsts.

Misstaternants can arise from fraud or errce and are considered material iF ndmdesly o in the aggregate, they coukd
reasotably be expected toinfluence the ecanomic dedsions of ssers taken on the basis of these consohidated financial
statemants

B part of an audd in acoardance wih 158, we ereicse professional pudgement and mamtain grofessional skepticiam
throughout thee audit, We alsoo

. identity ond assess the nsks of material misstatement of the cansohdeted financal stataments, whether due
o fraud or eiror, design and perform sudit procedisres res ponag to those risks, snd obtom oudit evidence
whar s sufficient and appropriate 1o grovide o basis for aur apinion, The sk of nat detecting a materis
anisstatement fesulting from fraud s highed than for ene resulteng from eiron, a8 frimed may invole collusion,
forgary, intantonsl omissians, misreprosentationgs, o the override of intornal contral.

& Obtain an understanding of interne control rebevant to the sudit noerder to design audit procedus e that are
Appropriate in the chrcumstancoes, but oot fos thi P pras ol QR presdng an apition an thi pifectivenosy, of
e Group's imternal contred
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Deloitte. GrantThornton

L Evaluats the APRROOTIELRE sy OF a(‘{l}ul'ltllls pobcies used and the ressonablaness of stcount i eskimates
dned relatesd disclosures made by thee directars,

»  Canclude an the agpropnateness of the directars’ wae of the gang concern bass of accountang and based on

the audit evidence nbtaina\l, whother a materfal uncertainty exists refated to events or conditions that may
cast sgrvifrcant daubt on the Growp's abilty to continue as a going concerm.
If wr conclude that a rmaterial uncerta by exists, we are requered to draw attention in ser auditors’ report to
the retated disciosures in the consokdated financial statements or, IF such disciosures are inadaguate, to
rrcdify our opinson. Our conclusons & based on the awdit evidence obtained upto the date of our auditors”
rnpurl Hopwever, future gvonts ar conditens Ty Cilises the Group to coase ko conbinug as a EINE congerm.

®  Evaluate the ovecall presentation, structure and cantont of (e consobdated financial staterments, ncluding
the disclustres, and whether the consolidated inancial staterments ropresent the underlying ransactions and
ovonts im a manner that achioves far presentation

= Man and periorm the group audit to obtam sufficient sppropriate audit evidence regarding the financial
informatan of the entibes or business units within the groep as a bases for forming an opirdon on the
consalidated firanclal statements, We are responsible for the direetion, superasion and reviow of the audit
work pr_'rfcrml:d for the purposes of the group audit. We remain solely responsible tor our audit DRI,

W commumcate with the audit committen and the directors regardmgamang othar matters, the planned scope and
tiervng of the audit and significant audit findings, includng any significant deficencies in wtermal control that we
iden iy during owr gudit.

W glso provide the directars with a statement that we have compliod with relevant ethical regurements regarding
indepzndence; and to communicate with them zll relations hips and other rmatters that may easonably be thought ta
betar on our independence, and where applicable, actions taken toeliminate threats o sateguards applied.

From the matters commumcated with the directors, we determine those matters that were of most significanceo in the
audit af the consalidated fimancial statements of the cunent penod and are therefare the Key acdit matters. 'We
dezcribe these matters nour aod itors’ report unless law or regulation preciudes public disclosure about the matter
or when, in extremely ane crcurstances, we determine that @ matter should not be commumicated in our repart
becavse the adverse consequeen cos of doing sowould reasonably be expectod to outweigh the bonafivs darnvabl from
Such carmmanicatian.

I accoedancs with the tequitements of the Finenaal Aeparting Council of Migeria, we performed a limited assurance
engagement and reportad on management's assessment of the entity’s internal contral ovar financial reporving a3 of
31 Decernber 2024, The work performed was done in accordance with FRC Guidance on Assurance Engagement Keport
ofl Inter ral Control ovier Firancal Reporting, th securities and Exchange Commission Guidanc o implementation of
Soctions &0 - 63 of Investmants and Securities Act 2007 and based an the pracodures wa haove performed and the
ovidance obtaned, we have issugd an unmodified conclusion in our report daged 26 Barch 2025, That report s
Included on page 3 ol the Hinancial statemierits,

Debaitte & Touche (FRC/2022/C0Y/091021) For: Gtant Thornton
Chartered Accountants Chartered Accountants

Lagos, Migeria Abidjan, Cote d'vuire

26 March 2025 26 March 2025

Ergagement Partnar Bolajl Said Engagement Partner: Misss Kore

FRC/2021/PRO/0I000024025
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Ecobank

The Pan African Bank

Press Release

Ecobank Group reports audited performance for the year ended 31 December 2024

- Revenue up 1% to $2,089.1 million (up 30% to GHC 29,608.5 billion)
- Operating profit before impairment charges up 3% to $981.4 million (up 33% to GHC 13,908.6 million)
- Profit before tax up 13% to $657.8 million (up 46% to GHC 9,323.2 million)
- Profit after tax up 21% to $493.6 million (up 56% to GHC 6,996.1 million)

- Total assets up 3% to $28.0 billion (up 30% to GHC 410.9 billion)

- Loans and advances to customers down 6% to $9.9 billion (up 19% to GHC145.6 billion)
- Deposits from customers up 2% to $20.4 billion (up 29% to GHC 300.2 billion)

- Total equity up 3% to $1.8 billion (up 31% to

Year ended Year ended o
Financial Highlights 31 December 2024 31 December 2023 % Change

GHC 26.4 billion)

US$'000 GHC'000 US$'000 GHC'000
Income Statement:
Revenue 2,089,118 29,608,542 2,063,666 22,698,704 1% 30%
Operating profit before impairment charges 981,362 13,908,597 951,111 10,461,474 3% 33%
Profit before tax 657,829 9,323,246 581,362 6,394,525 13%  46%
Profit after tax 493,630 6,996,093 406,923 4,475,833 21% 56%

Earnings per share from continuing operations
per share):

attributable to owners of the parent during

the period (expressed in United States cents / pesewas

Basic (US cents and pesewas)
Diluted (US cents and pesewas)

1.355
1.355

19.201
19.201

1.170

1.170

12.873

12.873

16%
16%

49%
49%

: : e As at As at o
Financial Highlights 31 December 2024 31 December 2023 % Change

US$'000 GHC'000 US$'000 GHC'000 Us$ GHC
Statement of Financial Position:
Total assets 27,955,172 410,941,028 27,230,165 317,040,811 3%  30%
Loans and advances to customers 9,906,819 145,630,239 10,542,753 122,749,273 -6% 19%
Deposits from customers 20,423,736 300,228,919 19,973,948 232,556,677 2% 29%
Total equity 1,794,802 26,383,589 1,734,455 20,194,258 3% 31%

= T ==t

Ayo Adepoju,Ph.D.
Group Chief Financial Officer

Papa Madiaw Ndiaye
Group Chairman

Jeremy Awori
Group Chief Executive Officer

www.ecobank.com
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Consolidated statement of comprehensive income - USD

Year ended
31 December 2024

Year ended
31 December 2023

Ecobank

The Pan African Bank

% Change

Interest income
Interest income calculated using the effective interest method
Other interest income

Interest expense

~N ~

Net interest income

Fee and commission income

Fee and commission expense

Trading income and foreign exchange gains
Investment (loss) / income

Other operating income

[N
= O © o 0

-

Non-interest revenue
Operating income

Staff expenses
Depreciation and amortisation
Other operating expenses

Operating expenses
Operating profit before impairment charges and taxation
Impairment charges on financial assets

Operating profit after impairment charges on financial assets

Net monetary loss arising from hyperinflationary economies
Share of post-tax results of associates

Us$'000

1,850,709
1,850,206
503
(675,340)
1,175,369
590,229
(65,733)
361,419
(1,678)
29,512

913,749
2,089,118

(450,429)
(79,284)
(578,043)

(1,107,756)
981,362
(323,607)
657,755

74

US$'000

1,866,085

1,864,732

1,353
(697,433)

1,168,652

539,576
(64,018)
361,240

895,014
2,063,666

(462,801)
(90,145)
(559,609)

(1,112,555)
951,111
(329,939)
621,172

(39,948)
138

Profit before tax 657,829 581,362
(164'199) (174’439)

Profit after tax 493,630 406,923

Attributable to:
Ordinary shareholders 333,175 287,824 16%
Other equity instrument holder 7,313 7,312 0%
Non-controlling interests 153,142 111,787 37%
Earnings per share from continuing operations attributable to owners of the parent during the

period (expressed in United States cents per share):

Basic (cents ) 1.355 1.170 16%
Diluted (cents ) 1.355 1.170 16%
Consolidated statement of other comprehensive income [ Y (Y E—
Profit after tax 493,630 406,923 21%
Other comprehensive income

Items that may be reclassified to profit or loss:
Exchange difference on translation of foreign operations (439,116) (572,856) -23%
Net change in fair value of other financial assets FVOCI 66,094 (64,434) 203%
Items that will not be reclassified to profit or loss:
Net change in fair value on property and equipment 3,554 2,757 29%
Re-measurements of defined benefit obligations - 625 n/m
Other comprehensive loss for the year, net of taxation (369,468) (633,908) -42%
Total comprehensive income / ( loss) for the year - 124,162 (226,985) 155%
Total comprehensive income/ (loss)attributable to:
Ordinary shareholders 25,079 (313,684) 108%
Other equity instrument holder 7,313 7,312 0%
Non-controlling interests 91,770 79,387 16%
124,162 (226,985) 155%

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.

nm-not meaningful.
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Consolidated statement of comprehensive income - GHC

Interest income
Interest income calculated using the effective interest method
Other interest income
Interest expense
Net Interest Income
Fee and commission income
Fee and commission expense
Trading income and foreign exchange gains
Investment (loss) / income
Other operating income

Non-interest revenue
Operating income

Staff expenses
Depreciation and amortisation
Other operating expenses

Operating expenses

Operating profit before impairment charges and taxation
Impairment charges on financial assets

Operating profit after impairment charges on financial assets

Net monetary loss arising from hyperinflationary economies
Share of post-tax results of associates

Profit before tax
Taxation

Profit after tax

Notes

~

~

=
P O © ®®

[N

13
13
13

12

Year ended
31 December 2024

GHC'000
26,229,631
26,222,502

7,129
(9,571,423)

16,658,208

8,365,167
(931,617)
5,122,300
(23,782)

418,266

12,950,334
29,608,542

(6,383,816)
(1,123,672)
(8,192,457)

(15,699,945)
13,908,597

(4,586,400)
9,322,197

1,049

9,323,246
(2,327,153)
6,996,093

Year ended
31 December 2023

GHC'000

20,525,469
20,510,587
14,882
(7,671,215)
12,854,254

5,934,912
(704,148)
3,973,356
105,152
535,178

9,844,450
22,698,704

(5,090,447)
(991,524)
(6,155,259)

(12,237,230)

10,461,474
(3,629,070)
6,832,404

(439,397)
1,518

6,394,525
(1,918,692)
4,475,833

Ecobank

The Pan African Bank

28%
28%
-52%
25%
30%
41%
32%
29%
-123%
-22%
32%
30%

25%
13%
33%

28%
33%
26%
36%

n/m
31%

The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes.

nm-not meaningful.
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Attributable to:

Owners of the parent 4,722,005 3,165,838 49%

Other equity instrument holder 103,645 80,426 29%

Non-controlling interests 2,170,443 1,229,569 T7%

Earnings per share from continuing operations attributable to owners of the parent during the

period (expressed in per share):

Basic (pesewas ) ‘ 19.201 ‘ 12.873 49%

Diluted (pesewas ) 19.201 12.873 49%

Consolidated statement of other comprehensive income

Profit after tax 6,996,093 4,475,833 56%

Other comprehensive income

Items that may be reclassified to profit or loss:

Exchange difference on translation of foreign operations (889,431) 256,594 -447%

Net change in fair value of other financial assets FVOCI 936,733 (708,724) 232%

Items that will not be reclassified to profit or loss:

Net change in fair value on property and equipment 50,370 30,325 66%

Re-measurements of defined benefit obligations - 6,874 n/m

Other comprehensive income / (loss) for the year, net of taxation 97,672 (414,931) 124%

Total comprehensive income for the year - 93,7 4,060,902

Total comprehensive income attributable to:

Ordinary shareholders 3,817,108 1,218,882 213%

Other equity instrument holder 103,645 80,426 29%

Non-controlling interests 3,173,012 2,761,594 15%
7,093,765 4,060,902 75%
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Consolidated statement of financial position - USD

As at 31 December 2024

Ecobank

The Pan African Bank

As at 31 December 2023

Assets

Cash and balances with central banks
Trading financial assets

Derivative financial instruments
Loans and advances to banks
Loans and advances to customers
Treasury bills and other eligible bills
Investment securities

Pledged assets

Other assets

Investment in associates

Intangible assets

Investment properties

Property and equipment

Deferred income tax assets

Assets held for sale

Total assets

Liabilities

Deposits from banks

Deposits from customers
Derivative financial instruments
Borrowed funds

Other liabilities

Provisions

Current income tax liabilities
Deferred income tax liabilities
Retirement benefit obligations

Total liabilities
Equity

Share capital and premium
Retained earnings and reserves

Equity attributable to ordinary shareholders
Other equity instrument holder

Non-controlling interests

Total equity

Total liabilities and equity

16
17

18
19
20
21

22

23
24

25

The above consolidated statement of financial position should be read in conjunction with the accompanying notes.

27,955,172

2,020,636
20,423,736
35,146
2,159,847
1,282,751
59,987
104,317
47,611
26,339

26,160,370

2,113,961
(1,034,921)

1,079,040
74,088

641,674

1,794,802

27,955,172

Page 15

US$'000 US$'000
5,095,969 3,930,723
62,789 41,278
76,635 78,057
2,391,697 2,241,873
9,906,819 10,542,753
1,656,471 1,595,628
6,897,740 6,622,055
18,760 113,042
999,329 1,178,100
351 707
39,552 55,319
11,073 11,070
562,809 588,348
232,451 225,736
27,952,445 27,224,689
2,727 5,476

27,230,165

1,588,118
19,973,948
44,303
2,249,583
1,362,244
62,275
112,635
71,612
30,992

25,495,710

2,113,961
(1,060,000)

1,053,961
74,088

606,406

1,734,455

27,230,165
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Consolidated statement of financial position - GHC

Assets

Cash and balances with central banks
Trading financial assets

Derivative financial instruments
Loans and advances to banks
Loans and advances to customers
Treasury bills and other eligible bills
Investment securities

Pledged assets

Other assets

Investment in associates

Intangible assets

Investment properties

Property and equipment

Deferred income tax assets

Assets held for sale
Total Assets

Liabilities

Deposits from banks

Deposits from customers
Derivative financial instruments
Borrowed funds

Other liabilities

Provisions

Current income tax liabilities
Deferred income tax liabilities
Retirement benefit obligations

Total liabilities

Equity

Share capital and premium
Retained earnings and reserves

Equity attributable to ordinary shareholders
Other equity instrument holder

Non-controlling interests

Total equity

Total liabilities and equity
The above consolidated statement of financial position should be read in conjunction with the accompanying notes

Notes

Page 16

16
17

18
19
20
21

22

23
24

25

As at 31 December 2024

Ecobank

The Pan African Bank

As at 31 December 2023

410,941,028

29,703,349
300,228,919
516,646
31,749,751
18,856,440
881,809
1,533,460
699,882
387,183

384,557,439

4,536,400
11,969,601

16,506,001
444,980

9,432,608

26,383,589

410,941,028

GHC'000 GHC'000
74,910,744 45,765,408
922,998 480,600
1,126,535 908,818
35,157,946 26,102,127
145,630,239 122,749,273
24,350,124 18,577,897
101,396,778 77,100,586
275,772 1,316,148
14,690,136 13,716,618
5,160 8,232
581,414 644,079
162,773 128,888
8,273,292 6,850,136
3,417,030 2,628,244
410,900,941 316,977,054
40,087 63,757

317,040,811

18,490,458
232,556,677
515,820
26,191,895
15,860,607
725,068
1,311,409
833,779
360,840

296,846,553

4,536,400
8,152,493

12,688,893
444,980

7,060,385

20,194,258

317,040,811
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Consolidated statement of changes in equity - USD

Amounts in US$'000

Ecobank

The Pan African Bank

Share Capital & Retained Other reserves Equity attributable Other equity Non-controlling Total equity
premium earnings to ordinary shareholders instrument interest
At 31 December 2022 / 1 January 2023 2,113,961 571,032 (1,290,145) 1,394,848 74,088 558,079 2,027,015
Foreign currency translation differences - - (550,255) (550,255) - (22,601) (572,856)
Net changes in debt instruments,net of taxes - - (53,812) (53,812) - (10,622) (64,434)
Net gains on revaluation of property - - 1,875 1,875 - 882 2,757
Remeasurements of post-employment benefit obligations - - 684 684 - (59) 625
Other comprehensive loss for the year - - (601,508) (601,508) - (32,400) (633,908)
Profit for the year - 287,824 - 287,824 7,312 111,787 406,923
Total comprehensive loss for the year - 287,824 (601,508) (313,684) 7,312 79,387 (226,985)
Additional tier 1 capital - - - - (7,312) - (7,312)
Transfer from revaluation reserve property on disposed property - 5,190 (5,190) - - - -
Transfer to general banking reserves - (8,483) 8,483 - - - -
Transfer to statutory reserve - (83,196) 83,196 - - - -
Share option forfeited - 1,250 (1,250) - - - -
Dividend relating to 2022 - (27,203) - (27,203) - (31,060) (58,263)

At 31 December 2023

746,414

(1,806,414)

1,053,961

606,406

1,734,455

At 1 January 2024 1,053,961 1,734,455
Foreign currency translation differences - - (383,065) (383,065) - (56,051) (439,116)
Net changes in debt instruments,net of taxes - - 70,191 70,191 - (4,097) 66,094
Net gains on revaluation of property - - 5,167 5,167 - (1,613) 3,554
Re-measurements of defined benefit obligations - - (389) (389) - 389 -
Other comprehensive loss for the year - - (308,096) (308,096) - (61,372) (369,468)
Profit for the year - 333,175 - 333,175 7,313 153,142 493,630
Total comprehensive income for the year - 333,175 (308,096) 25,079 7,313 91,770 124,162
Additional tier 1 capital coupon - - - - (7,313) - (7,313)
Transfer to general banking reserves - 17,237 (17,237) - - - -
Transfer to statutory reserve - (56,332) 56,332 - - - -
Other reseves - - - - - (11,716) (11,716)
Dividend relating to 2023 - - - - - (52,797) (52,797)
Change of ownership - - - - - 8,011 8,011

At 31 December 2024

2,113,961

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.

(2,075,415)
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1,079,040

641,674

1,794,802
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Consolidated statement of changes in equity - GHC

Amounts in GHC '000

Share Capital &
premium

Retained
earnings

Other reserves

Equity attributable

to ordinary shareholders

Other equity
instrument

Ecobank

The Pan African Bank

Non-controlling
interest

Total equity

At 31 December 2022 / 1 January 2023 4,536,400 1,812,417 5,420,406 11,769,223 444,980 4,640,427 16,854,630
Foreign currency translation differences - - (1,383,213) (1,383,213) - 1,639,807 256,594
Net changes in debt investment securities, net of taxes - - (591,890) (591,890) - (116,834) (708,724)
Net gains on revaluation of property - - 20,624 20,624 - 9,701 30,325
Remeasurements of post-employment benefit obligations - - 7,523 7,523 - (649) 6,874
Other comprehensive loss for the year - - (1,946,956) (1,946,956) - 1,532,025 (414,931)
Profit for the year - 3,165,838 - 3,165,838 80,426 1,229,569 4,475,833
Total comprehensive income for the year - 3,165,838 (1,946,956) 1,218,882 80,426 2,761,594 4,060,902
Additional tier 1 capital - - - (80,426) - (80,426)
Transfer from revaluation reserve property on disposed property - 57,086 (57,086) - - - -
Transfer to general banking reserves - (93,306) 93,306 - - - -
Transfer to statutory reserve - (915,091) 915,091 - - - -
Share option forfeited - 13,749 (13,749) - - - -
Dividend relating to 2022 (299,212) (640,848)

At 31 December 2023

3,741,481

4,411,012

20,194,258

At 1January 2024 4,411,012 12,688,893 7,060,385 20,194,258
Foreign currency translation differences - - (1,967,414) (1,967,414) - 1,077,983 (889,431)
Net changes in debt instruments,net of taxes - - 994,799 994,799 - (58,066) 936,733
Net gains on revaluation of property - - 73,231 73,231 - (22,861) 50,370
Re-measurements of defined benefit obligations - - (5,513) (5,513) - 5,513 -
Other comprehensive income for the year - - (904,897) (904,897) - 1,002,569 97,672
Profit for the year - 4,722,005 - 4,722,005 103,645 2,170,443 6,996,093
Total comprehensive income for the year - 4,722,005 (904,897) 3,817,108 103,645 3,173,012 7,093,765
Additional tier 1 capital coupon - - - - (103,645) - (103,645)
Transfer to general banking reserves - 244,296 (244,296) - - - -
Transfer to statutory reserve - (798,379) 798,379 - - - -
Other reseves - - - - - (166,048) (166,048)
Dividend relating to 2023 - - - - - (748,279) (748,279)
Change of ownership - - - - - 113,538 113,538

At 31 December 2024

4,536,400

7,909,403

The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes.
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4,060,198

9,432,608

26,383,589
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Ecobank

The Pan African Bank

Consolidated statement of cash flows - USD

Year ended Year ended
31 December 2024 31 December 2023
US$'000 US$'000

Cash flows from operating activities

Profit before tax 657,829 581,362
Adjusted for:

Foreign exchange income (40,298) (436,274)
Net loss / (gain) from investment securities 1,678 (9,560)
Fair value gain on investment properties (95) (2,419)
Impairment charges on loans and advances 193,165 145,054
Impairment charges on other financial assets 130,442 184,885
Depreciation of property and equipment 56,587 59,980
Amortisation of software and other intangibles 22,697 30,165
Profit on sale of property and equipment (2,563) (3,158)
Share of post-tax results of associates (74) (138)
Income taxes paid (215,740) (175,115)
Changes in operating assets and liabilities
Trading financial assets (22,027) 79,364
Derivative financial instruments (9,481) 28,626
Treasury bills and other eligible bills (293,310) (70,868)
Loans and advances to banks (355,044) (700,732)
Loans and advances to customers (787,388) (1,459,726)
Pledged assets 50,700 (38,450)
Other assets (79,092) (288,606)
Mandatory reserve deposits with central banks (338,913) (326,993)
Deposits from customers 2,873,201 3,016,611
Other deposits from banks 512,791 1,753
Derivative liabilities 2,864 (19,302)
Other liabilities 139,139 611,974
Provisions 1,743 1
Cash flows from investing activities

Purchase of software (21,457) (14,821)
Purchase of property and equipment (84,595) (96,475)
Proceeds from sale of property and equipment 2,192 9,391
Purchase of investment securities (874,751) (567,231)
Proceeds from redemption and sale of investment securities 420,858 714,989
Cash flows from financing activities

Repayment of borrowed funds (1,388,278) (321,497)
Proceeds from borrowed funds 1,315,796 267,236
Coupon to Additional tier 1 capital (7,313) (7,312)
Dividends paid to ordinary shareholders - (27,203)
Dividends paid to non-controlling shareholders (52,797) (31,060)

Net cashflow used in financing activities (132,592) (119,836)
/([ |

Net increase in cash and cash equivalents

1,808,466
Cash and cash equivalents at start of the year 3,897,836 3,382,968
Effects of exchange differences on cash and cash equivalents (764,466) (619,583)
Cash and cash equivalents at end of the year 4,941,836 3,897,836
The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.

1,134,451
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Consolidated statement of cash flows - GHC

Cash flows from operating activities
Profit before tax

Adjusted for:

Foreign exchange income

Net loss / (gain) from investment securities
Fair value gain on investment properties
Impairment charges on loans and advances
Impairment charges on other financial assets
Depreciation of property and equipment
Amortisation of software and other intangibles
Profit on sale of property and equipment
Share of profit of associates

Income taxes paid

Changes in operating assets and liabilities
Trading financial assets

Derivative financial instruments

Treasury bills and other eligible bills

Loans and advances to banks

Loans and advances to customers

Pledged assets

Other assets

Mandatory reserve deposits with central banks
Deposits from customers

Other deposits from banks

Derivative liabilities

Other liabilities

Provisions

Net cashflow from operating activities

Cash flows from investing activities

Purchase of software

Purchase of property and equipment

Proceeds from sale of property and equipment
Purchase of investment securities

Proceeds from sale and redemption of securities

Net cashflow (used in) /from investing activities

Cash flows from financing activities
Repayment of borrowed funds

Proceeds from borrowed funds

Coupon to Additional tier 1 capital

Dividends paid to ordinary shareholders
Dividends paid to non-controlling shareholders

Net cashflow used in financing activities

Net increase in cash and cash equivalents

Cash and cash equivalents at start of the year
Effects of exchange differences on cash and cash equivalents

Cash and cash equivalents at end of the year

The above consolidated statement of cash flows should be read in conjunction with the accompanying notes.

Year ended
31 December 2024

GHC'000

9,323,246

(571,133)
23,782
(1,346)
2,737,679
1,848,722
801,993
321,679
(36,325)
(1,049)
(3,057,629)

(312,183)
(134,372)
(4,157,009)
(5,031,949)
(11,159,451)
718,558
(1,120,951)
(4,803,328)
40,721,152
7,267,657
40,591
1,971,982
24,703

35,415,019

(304,105)

(1,198,944)
31,067

(12,397,625)
5,964,714

(7,904,893)

(19,675,713)
18,648,444
(103,645)
(748,279)
(1,879,193)

25,630,933

45,362,505
1,651,551

72,644,989
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Ecobank

The Pan African Bank

Year ended
31 December 2023

GHC'000

6,394,525

(4,798,671)
(105,152)
(26,607)
1,595,480
2,033,590
659,733
331,791
(34,736)
(1,518)
(1,926,127)

872,942
314,864
(799,492)
(7,707,502)
(16,055,839)
(422,920)
(3,174,439)
(3,596,666)
33,180,351
19,282
(212,307)
6,731,233
11

13,271,826

(163,019)

(1,061,149)
103,294

(6,239,095)
7,864,317

504,348

(3,536,214)
2,939,386
(80,426)
(299,212)
(341,636)

(1,318,102)

12,458,072

28,129,387
4,775,046

45,362,505




Ecobank Transnational Incorporated
Consolidated financial statements
For the year ended 31 December 2024

Notes

1 General information
Ecobank Transnational Incorporated (ETI) and its subsidiaries (together, 'the Group') provide retail, corporate and investment banking services throughout sub Saharan Africa outside
South Africa. The Group had presence in 39 countries and employed over 14,560 people as at 31 December 2024 (31 December 2023: 14,982) .

Ecobank Transnational Incorporated is a limited liability company and is incorporated and domiciled in the Republic of Togo. The address of its registered office is as follows: 2365
Boulevard du Mono, Lomé, Togo. The company has a primary listing on the Ghana Stock Exchange, the Nigerian Stock Exchange and the Bourse Regionale Des Valeurs Mobilieres
(Abidjan) Cote D'lvoire.

The consolidated financial statements for the year ended 31 December 2024 have been approved by the Board of Directors on 14 March 2025.

2 Summary of material accounting policies
This note provides a list of the material accounting policies adopted in the preparation of these consolidated financial statements to the extent they have not already been disclosed
elsewhere. These policies have been consistently applied to all the periods presented, unless otherwise stated. The notes also highlight new standards and interpretations issued at the
time of preparation of the consolidated financial statements and their potential impact on the Group. The financial statements are for the Group consisting of Ecobank Transnational
Incorporated and its subsidiaries.

2.1 Basis of presentation and measurement

The Group's consolidated financial statements for the year ended 31 December 2024 have been prepared in accordance with IFRS® Accounting Standards (IFRS)
Interpretations Committee (IFRS IC) guidance. The financial statements comply with IFRS Accounting Standards as issued by the International Accounting Standards Board
(IASB).

The consolidated financial statements have been prepared under the historical cost convention, except for the following:

- financial assets and liabilities at fair value through other comprehensive income or fair value through statement of profit or loss.

- Investment properties at fair value.

- assets held for sale - measured at fair value less cost of disposal

- land and buildings

- the liability for defined benefit obligations recognized at the present value of the defined benefit obligation less the fair value of the plan assets.

The consolidated financial statements are presented in US Dollars, which is the group’s functional and presentation currency. The figures shown in the consolidated financial
statements are stated in US Dollar thousands.

The consolidated financial statements comprise the consolidated statement of comprehensive income (shown as two statements), the statement of financial position, the
statement of changes in equity, the statement of cash flows and the accompanying notes.

The consolidated statement of cash flows shows the changes in cash and cash equivalents arising during the period from operating activities, investing activities and financing
activities. Included in cash and cash equivalents are highly liquid investments.

The cash flows from operating activities are determined by using the indirect method. The Group’s assignment of the cash flows to operating, investing and financing category
depends on the Group's business model.

The preparation of financial statements in conformity with IFRS Accounting standards which requires the use of certain critical accounting estimates. It also requires Directors to
exercise judgment in the process of applying the Group's accounting policies. Changes in assumptions may have a significant impact on the financial statements in the period
the assumptions changed. Management believes that the underlying assumptions are appropriate and that the Group’s financial statements therefore present the financial
position and results fairly. The areas involving a higher degree of judgment or complexity, or areas where assumptions and estimates are significant to the consolidated financial
statements, are disclosed in Note 3.

2.2 Going concern

At the time of approving the financial statements, nothing has come to the attention of the Directors to indicate that the group will not remain a going concern for at least twelve
months from the date of these financial statements. Thus, the group has applied the going concern basis of accounting in preparing the financial statements.

2.3 New and amended standards adopted by the group

In the current year, the Group has applied a number of amendments to IFRS Accounting Standards issued by the International Accounting Standards Board (IASB) that are
mandatorily effective for an accounting period that begins on or after 1 January 2024. Their adoption has not had any material impact on the disclosures or on the amounts
reported in these financial statements.

i) "Amendments to IAS 1 -Classification of Liabilities as Current or Non current "

In January 2020, the IASB issued amendment to IAS 1 to specify the requirements for classifying liabilities as current or non-current. The amendments are effective for annual
reporting periods beginning on or after 1 January 2024 and must be applied retrospectively.The amendment clarify:

- What is meant by a right to defer settlement.

- That a right to defer must exist at the end of the reporting period.

- That classification is unaffected by the likelihood that an entity will exercise its deferral right.

- That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms of a liability not impact its classification.

The Board also added two new paragraphs (Paragraph 76A and 76B) to IAS1 to clarify what is meant by “settlement” of a liability. The Board concluded that it was important to
link the settlement of the liability with the outflow of resources of the entity.

The amendment is not expected to have a material impact on the Group.

"Amendments to IAS 1 -Presentation of Financial Statements-Non-current Liabilities with Covenants
The amendments specify that only covenants that an entity is required to comply with on or before the end of the reporting period affect the entity’s right to defer settlement of a
liability for at least twelve months after the reporting date (and therefore must be considered in assessing the classification of the liability as current or noncurrent). Such
covenants affect whether the right exists at the end of the reporting period, even if compliance with the covenant is assessed only after the reporting date.

The IASB also specifies that the right to defer settlement of a liability for at least twelve months after the reporting date is not affected if an entity only has to comply with a
covenant after the reporting period. However, if the entity’s right to defer settlement of a liability is subject to the entity complying with covenants within twelve months after the
reporting period, an entity discloses information that enables users of financial statements to understand the risk of the liabilities becoming repayable within twelve months after
the reporting period. This would include information about the covenants (including the nature of the covenants and when the entity is required to comply with them), the carrying
amount of related liabilities and facts and circumstances, if any, that indicate that the entity may have difficulties complying with the covenants.

ii) Amendments to IFRS 16 — Lease Liability in a Sale and Leaseback

In September 2022, the IASB issued Lease Liability in a Sale and Leaseback. The amendment to IFRS 16 specifies the requirements that a seller-lessee uses in measuring the
lease liability arising in a sale and leaseback transaction, to ensure the seller-lessee does not recognise any amount of the gain or loss that relates to the right of use it retains.
However, the requirements do not prevent the seller-lessee from recognizing any gain or loss arising from the partial or full terminaton of a lease.

The amendment did not have a material impact on the Group.

iii) Amendments to IAS 7 & IFRS 7 — Supplier Finance Arrangements

In May 2023, the IASB issued amendments to IAS 7 Statement of Cash Flows and IFRS 7- Supplier Finance Agreements. The amendments clarify the characteristics of supplier
finance arrangements. In these arrangements, one or more finance providers pay amounts an entity owes to its suppliers. The entity agrees to settle those amounts with the
finance providers according to the terms and conditions of the arrangements, either at the same date or at a later date than that on which the finance providers pay the entity’s
suppliers.

The amendments require an entity to provide information about the impact of supplier finance arrangements on liabilities and cash flows, including terms and conditions of those
arrangements, quantitative information on liabilities related to those arrangements as at the beginning and end of the reporting period and the type and effect of non-cash
changes in the carrying amounts of those arrangements. The information on those arrangements is required to be aggregated unless the individual arrangements have dissimilar
or unique terms and conditions.

The amendment did not have a material impact on the Group.
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New and revised IFRS accounting standards in issue but not yet effective

The following standards have been issued or amended by the IASB but are yet to become effective for annual periods beginning on or after 1 January 2024.
At the date of authorisation of these financial statements, the Group has not applied these standards.

i) Amendments to IAS 21 — Lack of exchangeability In August 2023, the Board issued Lack of exchangeability amendments to IAS 21.

The amendments specifies how an entity should assess whether a currency is exchangeable and how it should determine a spot exchange rate when exchangeability is lacking.
A currency is considered to be exchangeable into another currency when an entity is able to obtain the other currency within a time frame that allows for a normal administrative
delay and through a market or exchange mechanism in which an exchange transaction would create enforceable rights and obligations.

If a currency is not exchangeable into another currency, an entity is required to estimate the spot exchange rate at the measurement date. An entity’s objective in estimating the
spot exchange rate is to reflect the rate at which an orderly exchange transaction would take place at the measurement date between market participants under prevailing
economic conditions. The amendments note that an entity can use an observable exchange rate without adjustment or another estimation technique.

The amendment is not expected to have any material impact on the Group.

IFRS 18 — Presentation and Disclosure in Financial Statements

Issued 9 April 2024 and effective for annual periods beginning on or after 1 January 2027 (early adoption permitted). This standard replaces IAS 1 and introduces new subtotals
(e.g. operating profit) and enhanced disclosure requirements. The directors of the company anticipate that the application of these amendments may have an impact on the
group's consolidated financial statements in future periods. The Group has elected not to adopt IFRS 18 early.

IFRS 19 — Subsidiaries without Public Accountability: Disclosures

Issued in May 2024 and effective for annual periods beginning on or after 1 January 2027 (early adoption permitted). This optional standard reduces disclosure requirements for
eligible subsidiaries. These amendments are not expected to have a significant impact on the financial statements in the period of initial application. The Group has not elected
early adoption of IFRS 19.

Foreign currency translation

a) Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary economic environment in which the entity operates (‘the
functional currency’).

The consolidated financial statements are presented in United States dollars, which is the Group’s presentation currency.

b) Transactions and balances

Foreign currency transactions are translated into the functional currency using the official exchange rates prevailing at the dates of the transactions or valuation where items are
re-measured. Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation at year-end exchange rates of monetary assets and
liabilities denominated in foreign currencies are recognised in the profit or loss.

Changes in the fair value of monetary securities denominated in foreign currency classified as FVTOCI are analysed between translation differences resulting from changes in
the amortised cost of the security and other changes in the carrying amount of the security. Translation differences related to changes in amortised cost are recognised in profit
or loss, and other changes in carrying amount are recognised in other comprehensive income.

Non-monetary items that are measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value was determined. Translation
differences on non-monetary financial assets and liabilities such as equities held at fair value through profit or loss are recognised in the income statement as part of the fair
value gain or loss. Translation differences on non-monetary financial assets, such as equities classified as FVTOCI, are included in other comprehensive income.

c) Group companies

The results and financial position of all group entities that have a functional currency different from the presentation currency are translated into the presentation currency as

follows:

i) Assets and liabilities for each statement of financial position presented are translated at the closing rate at the date of that statement of financial position;

ii)  Income and expenses for each income statement are translated at average exchange rates; (unless this average is not a reasonable approximation of the cumulative effect
of the rates prevailing on the transaction dates, in which case income and expenses are translated at the dates of the transactions) and

iii)  All resulting exchange differences are recognised in other comprehensive income.

Exchange differences arising from the above process are reported in shareholders’ equity as ‘Foreign currency translation differences’.

On consolidation, exchange differences arising from the translation of the net investment in foreign entities are recognised in other comprehensive income.When a foreign
operation is sold, such exchange differences are recognised in the income statement as part of the gain or loss on sale.

Goodwill and fair value adjustments arising on the acquisition of a foreign entity are treated as assets and liabilities of the foreign entity and translated at the closing rate.
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Foreign currency translation (continued)

d) Classification of hyper-inflationary economies.

IAS 29, 'Financial Reporting in Hyperinflationary Economies," mandates that entities with a functional currency in a hyperinflationary economy must adjust their financial
statements to reflect changes in a suitable general price index. This ensures figures are presented in the current unit of measurement at the reporting period's closing date.
Consequently, inflation occurring since the acquisition or revaluation date, as applicable, must be calculated for non-monetary items. Before designating an economy as
hyperinflationary, the Group conducts a thorough assessment, considering both qualitative and quantitative factors as stipulated by IAS 29. When both sets of factors are met,
the Group appropriately accounts for the affiliate's operations under IAS 29, where considered material.

The operating environment in Zimbabwe evolved rapidly with the introduction of a new currency during the year. Consequently, the increased use of the USD in the market
neccesitated management to reevaluate the affiliate’s functional currency. As a result, the functional currency for Zimbabwe was reassessed and determined to be the United
States dollar (USD).

Sale and repurchase agreements

Securities sold subject to repurchase agreements (‘repos’) are reclassified in the financial statements as pledged assets when the transferee has the right by contract or custom
to sell or repledge the collateral; the counterparty liability is included in deposits from banks or deposits from customers, as appropriate. Securities purchased under agreements
to resell (‘reverse repos’) are recorded as loans and advances to other banks or customers, as appropriate. The difference between sale and repurchase price is treated as
interest and accrued over the life of the agreements using the effective interest method. Securities lent to counterparties are also retained in the financial statements.

Determination of fair value

Fair value under IFRS 13, Fair Value Measurement (‘IFRS 13’) is defined as the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction in the principal (or most advantageous) market at the measurement date under current market condition (i.e. an exit price) regardless of whether that price is directly
observable or estimated using another valuation technique.

For financial instruments traded in active markets, the determination of fair values of financial assets and financial liabilities is based on quoted market prices or dealer price
quotations. This includes listed equity securities and quoted debt instruments on exchanges (for example, NSE, BVRM, GSE) and quotes from approved bond market makers.
A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available from an exchange, dealer or broker, and those prices
represent actual and regularly occurring market transactions on an arm’s length basis. If the above criteria are not met, the market is regarded as being inactive. Indications that
a market is inactive are when there is a wide bid-offer spread or significant increase in the bid-offer spread or there are few recent transactions.

For all other financial instruments, fair value is determined using valuation techniques. In these techniques, fair values are estimated from observable data in respect of similar
financial instruments, using models to estimate the present value of expected future cash flows or other valuation techniques, using inputs existing at the dates of the
consolidated statement of financial position.

The Group uses widely recognised valuation models for determining fair values of non-standardized financial instruments of lower complexity, such as options or interest rate
and currency swaps. For these financial instruments, inputs into models are generally market observable.

The output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and valuation techniques employed may not fully reflect all
factors relevant to the positions the Group holds. Valuations are therefore adjusted, where appropriate, to allow for additional factors including model risks, liquidity risk and
counterparty credit risk. Based on the established fair value model governance policies, and related controls and procedures applied, management believes that these valuation
adjustments are necessary and appropriate to fairly state the values of financial instruments carried at fair value in the consolidated statement of financial position. Price data
and parameters used in the measurement procedures applied are generally reviewed carefully and adjusted, if necessary — particularly in view of the current market
developments.

The fair value of over-the-counter (OTC) derivatives is determined using valuation methods that are commonly accepted in the financial markets, such as present value
techniques and option pricing models. The fair value of foreign exchange forwards is generally based on current forward exchange rates. Structured interest rate derivatives are
measured using appropriate option pricing models (for example, the Black-Scholes model) or other procedures such as Monte Carlo simulation.

The fair value for loans and advances as well as liabilities to banks and customers are determined using a present value model on the basis of contractually agreed cash flows,
taking into account credit quality, liquidity and costs.

Fee and commission income

The Group applies IFRS 15 to all revenue arising from contracts with clients, unless the contracts are in the scope of the standards on leases, insurance contracts and financial
instruments. The Group recognises revenues to depict the transfer of promised service to customers in an amount that reflects the consideration the Group expects to be entitled
in exchange for the service.

Portfolio management advisory and service fees Recognised based on the applicable service contracts, in most instances on a time-apportionment basis.

Recognised on completion of the underlying transaction.
Commission and fees arising from negotiating, or participating
in the negotiation of, a transaction for a third party

Recognised over the period in which the service is provided.
Asset management fees related to investment funds The initial fees that exceed the level of recurring fees and relate to the future provision of services are deferred
and amortised over the projected period over which services will be provided

Recognised over the period in which the service is provided.
Wealth management, financial planning and custody services | The initial fees that exceed the level of recurring fees and relate to the future provision of services are deferred
and amortised over the projected period over which services will be provided

Dividend income
Dividends are recognised in the consolidated income statement in other operating income when the entity’s right to receive payment is established which is generally when the
shareholders approve the dividend.

Trading income

Trading income comprises gains less losses related to trading assets and liabilities, and it includes all fair value changes and foreign exchange differences.

Impairment of non-financial assets

Goodwill and intangible assets that have an indefinite useful life are not subject to amortisation and are tested annually for impairment, or more frequently if events or changes in
circumstances indicate that they might be impaired. Other assets are reviewed for impairment at each reporting date. An impairment loss is recognised for the amount by which
the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair value less costs of disposal and value in use. For the
purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash inflows which are largely independent of the cash
flows from other assets or group of assets (cash-generating units). The impairment test also can be performed on a single asset when the fair value less cost to sell or the value
in use can be determined reliably. Non-financial assets other than goodwill that suffered impairment are reviewed for possible reversal of the impairment at each reporting date.

Share-based payments

The Group engages in equity settled share-based payment transactions in respect of services received from certain categories of its employees. The fair value of the services
received is measured by reference to the fair value of the shares or share options granted on the date of the grant. The cost of the employee services received in respect of the
shares or share options granted is recognised in the consolidated income statement over the period that the services are received, which is the vesting period.

The fair value of the options granted is determined using option pricing models, which take into account the exercise price of the option, the current share price, the risk free
interest rate, the expected volatility of the share price over the life of the option and other relevant factors. Except for those which include terms related to market conditions,
vesting conditions included in the terms of the grant are not taken into account in estimating fair value.

Non-market vesting conditions are taken into account by adjusting the number of shares or share options included in the measurement of the cost of employee services so that
ultimately, the amount recognised in the consolidated income statement reflects the number of vested shares or share options.
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2.15

2.16

Cash and cash equivalents

For purposes of presentation in the statement of cash flows, cash and cash equivalents includes cash in hand, deposits held at call with financial institutions, other short-term,
highly liquid investments with original maturities of three months or less that are readily convertible to known amounts of cash and which are subject to insignificant risk of
changes in value and bank overdrafts.

Repossessed collateral and properties

Repossessed collateral are equities, landed properties or other investments repossessed from customers and used to settle the outstanding obligations. Such investments and
other assets are classified in accordance with the intention of the Group in the asset class which they belong. Repossessed properties acquired in exchange for loans as part of
an orderly realisation are reported in ‘other assets’. The repossessed properties are recognised when the risks and rewards of the properties have been transferred to the Group.
The corresponding loans are derecognised when the Group becomes the holder of the title deed. The properties acquired are initially recorded fair value. They are subsequently
measured at the lower of the carrying amount or net realisable value. No depreciation is charged in respect of these properties. Any subsequent write-down of the acquired
properties to net realisable value is recognised in the statement of comprehensive income. Any subsequent increase in net realisable value, to the extent that it does not exceed
the cumulative write-down, is also recognised in the statement of comprehensive income. Gains or losses on disposal of repossessed properties are reported in ‘Other operating
income’ or ‘Operating expenses’, as the case may be.

Leases

The group leases various offices, branches, houses, ATM locations, equipment and cars. Rental contracts are typically made for fixed periods of 1 to 65 years but may have
extension options as described in (ii) below. Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The lease agreements
do not impose any covenants, but leased assets may not be used as security for borrowing purposes.

From 1 January 2019, leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased asset is available for use by the group. Each
lease payment is allocated between the liability and finance cost. The finance cost is charged to profit or loss over the lease period so as to produce a constant periodic rate of
interest on the remaining balance of the liability for each period. The right-of-use asset is depreciated over the shorter of the asset's useful life and the lease term on a straight-
line basis.

Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include the net present value of the following lease payments:
- fixed payments (including in-substance fixed payments), less any lease incentives receivable

- variable lease payment that are based on an index or a rate

- amounts expected to be payable by the lessee under residual value guarantees

- the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and

- payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option.

The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be determined, the affiliate’s incremental borrowing rate is used, being the rate
that the lessee would have to pay to borrow the funds necessary to obtain an asset of similar value in a similar economic environment with similar terms and conditions.
Right-of-use assets are measured at cost comprising the following:

- the amount of the initial measurement of lease liability

- any lease payments made at or before the commencement date less any lease incentives received

- any initial direct costs, and

- restoration costs.

Payments associated with short-term leases and leases of low-value assets are recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases
with a lease term of 12 months or less. Low-value assets comprise IT-equipment, copiers and other small items of office furniture.

Extension and termination options are included in a number of property and equipment leases across the Group. These terms are used to maximise operational flexibility in
terms of managing contracts. The majority of extension and termination options held are exercisable only by the Group and not by the respective lessor.

Investment properties
Properties that are held for long-term rental yields or for capital appreciation or both, and that are not occupied by the entities in the Group, are classified as investment
properties. Investment properties comprise office buildings and Commercial Bank parks leased out under operating lease agreements.

Some properties may be partially occupied by the Group, with the remainder being held for rental income or capital appreciation. If that part of the property occupied by the
Group can be sold separately, the Group accounts for the portions separately. The portion that is owner-occupied is accounted for under IAS 16, and the portion that is held for
rental income or capital appreciation or both is treated as investment property under IAS 40. When the portions cannot be sold separately, the whole property is treated as
investment property only if an insignificant portion is owner-occupied.

Recogpnition of investment properties takes place only when it is probable that the future economic benefits that are associated with the investment property will flow to the entity
and the cost can be measured reliably. This is usually the day when all risks are transferred. Investment properties are measured initially at cost, including transaction costs. The
carrying amount includes the cost of replacing parts of an existing investment property at the time the cost has been incurred if the recognition criteria are met; and excludes the
costs of day-to-day servicing of an investment property. Subsequent to initial recognition, investment properties are stated at fair value, which reflects market conditions at the
date of the consolidated statement of financial position. Gains or losses arising from changes in the fair value of investment properties are included in the consolidated income
statement in the year in which they arise. Subsequent expenditure is included in the asset’s carrying amount only when it is probable that future economic benefits associated
with the item will flow to the Group and the cost of the item can be measured reliably. All other repairs and maintenance costs are charged to the consolidated income statement
during the financial period in which they are incurred.

Rental income from investment property is recognised in the income statement on a straight-line basis over the term of the lease.

The fair value of investment properties is based on the nature, location and condition of the specific asset. The fair value is calculated by discounting the expected net rentals at
a rate that reflects the current market conditions as of the valuation date adjusted, if necessary, for any difference in the nature, location or condition of the specific asset. The
fair value of investment property does not reflect future capital expenditure that will improve or enhance the property and does not reflect the related future benefits from this
future expenditure. These valuations are performed annually by external appraisers.

Investment properties are derecognised on disposal or when the investment property is permanently withdrawn from use and no future economic benefits are expected from its
disposal. The gain or loss on disposal is calculated as the difference between the net disposal proceeds and the carrying amount of the asset and is recognised as other income
in the profit and loss.
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Property and equipment

Items of property and equipment are initially recognised at cost if it is probable that any future economic benefits associated with the items will flow to the group and they have a
cost that can be measured reliably. Subsequent expenditure is capitalised to the carrying amount of items of property and equipment if it is measurable and it is probable that it
increases the future economic benefits associated with the asset. The carrying amount of any component accounted for as a separate asset is derecognised when replaced. All
other repair and maintenance costs are charged to other operating expenses during the financial period in which they are incurred.

Land and buildings comprise mainly branches and offices and are measured using the revaluation model. All other property and equipment used by the Group is stated at
historical cost less depreciation. Subsequent to initial recognition, motor vehicles, furniture and equipment, installations and computer equipment are measured at cost less
accumulated depreciation and accumulated impairment losses.

Land and buildings are carried at revalued amounts, being the fair value at the date of revaluation less any subsequent accumulated depreciation and impairment losses. If an
item of property, plant and equipment is revalued, the entire class of property, plant and equipment to which that asset belongs shall be revalued. Revaluations are made with
sufficient regularity to ensure that the carrying amount does not differ materially from that which would be determined using fair value at the reporting date. If an asset's carrying
amount is increased as a result of a revaluation, the increase shall be credited directly to other comprehensive income. However, the increase shall be recognised in profit or
loss to the extent that it reverses a revaluation decrease of the same asset previously recognised in profit or loss. If an asset’s carrying amount is decreased as a result of a
revaluation, the decrease shall be recognised in profit or loss. However, the decrease shall be debited directly to equity under the heading of revaluation reserve to the extent of
any credit balance existing in the revaluation surplus in respect of that asset. For assets revalued, any accumulated depreciation at the date of revaluation is eliminated against
the gross carrying amount of the asset, and the net amount is restated to the revalued amount of the asset. Land and buildings are the class of items that are revalued on a
regular basis. The other items are evaluated at cost.

An independent valuation of the Group’s land and buildings was performed by professionally qualified independent valuers to determine the fair value of the land and buildings
as at year end. The revaluation surplus net of applicable deferred income taxes was credited to other comprehensive income and is shown in ‘revaluation reserve — property and
equipment’ in shareholders equity (Note 41). Fair value is derived by applying internationally acceptable and appropriately benchmarked valuation techniques such as
depreciated replacement cost or market value approach. The depreciated replacement cost approach involves estimating the value of the property in its existing use and the
gross replacement cost. For these appropriate deductions are made to allow for age, condition and economic or functional obsolescence, environmental and other factors that
might result in the existing property being worth less than a new replacement. The market value approach involves comparing the properties with identical or similar properties,
for which evidence of recent transaction is available or alternatively identical or similar properties that are available in the market for sale making adequate adjustments on price
information to reflect any differences in terms of actual time of the transaction, including legal, physical and economic characteristics of the properties.

Land is not depreciated. Depreciation on other assets is calculated using the straight-line method to allocate their cost to their residual values over their estimated useful lives,
as follows:

-Buildings 25-50 year

-Leasehold improvements 25 years or over the period of the lease if less than 25 years
-Furniture,equipment installations 3-5 years

-Motors vehicles 3-10 years

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each reporting period. Assets are subject to review for impairment whenever
events or changes in circumstances indicate that the carrying amount may not be recoverable. An asset’s carrying amount is written down immediately to its recoverable amount
if the asset’s carrying amount is greater than its estimated recoverable amount. The recoverable amount is the higher of the asset’s fair value less costs to sell and value in use.

Intangible assets
a) Goodwill
Goodwill represents the excess of the cost of acquisition over the fair value of the Group's share of the net identifiable assets of the acquired subsidiaries and associates at
the date of acquisition. Goodwill on acquisitions of subsidiaries is included in intangible assets. Goodwill on acquisitions of associates is included in investments in
associates.

Goodwill is allocated to cash-generating units for the purpose of impairment testing. Each of those cash-generating units is represented by each primary reporting segment.

Goodwill is not amortised but it is tested for impairment annually, or more frequently if events or changes in circumstance indicate that it might be impaired, and is carried
at cost less accumulated impairment losses. Impairment is tested by comparing the present value of the expected future cash flows from a cash generating unit with the
carrying value of its net assets, including attributable goodwill. Impairment losses on goodwill are not reversed.

b

=

Computer software licences
Acquired computer software licences are capitalized on the basis of the costs incurred to acquire and bring to use the specific software. These costs are amortised on the
basis of the expected useful lives.

Costs associated with maintaining computer software programs are recognised as an expense incurred. Development costs that are directly associated with the production
of identifiable and unique software products controlled by the Group, and that will probably generate economic benefits exceeding costs beyond one year, are recognised
as intangible assets. Direct costs include software development employee costs and an appropriate portion of relevant overheads.

Computer software development costs recognised as assets are amortised using the straight-line method over their useful lives (not exceeding three years).

2.19 Income tax

a) Current income tax

Income tax payable (receivable) is calculated on the basis of the applicable tax law in the respective jurisdiction and is recognised as an expense (income) for the period except
to the extent that current tax related to items that are charged or credited in other comprehensive income or directly to equity. In these circumstances, current tax is charged or
credited to other comprehensive income or to equity (for example, current tax on debt instruments at FVOCI).

Where the Group has tax losses that can be relieved against a tax liability for a previous year, it recognises those losses as an asset, because the tax relief is recoverable by
refund of tax previously paid. This asset is offset against an existing current tax balance. Where tax losses can be relieved only by carry-forward against taxable profits of future
periods, a deductible temporary difference arises. Those losses carried forward are set off against deferred tax liabilities carried in the consolidated statement of financial
position. The Group does not offset income tax liabilities and current income tax assets.International Tax Reform—Pillar Two model rules (amendments to IAS 12)

The Group is a multinational enterprise with a turnover of more than $2.b. It is subject to the Organization for Economic Cooperation and Development (OECD) Pillar Two model
rules, which aim to ensure that the effective tax rate of affected entities is at least 15%. Pillar Two legislation is not yet substantially enacted in Togo, the jurisdiction in which the
company is incorporated. The Group has no related current tax exposure.

The Group applies the exception to recognizing and disclosing information about deferred tax assets and liabilities related to Pillar Two income taxes, as provided in the
amendments to IAS 12 issued in May 2023.

Overall the Group does not anticipate any material impact.

b) Deferred income tax

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax bases of assets and liabilities and their carrying amounts in
the consolidated financial statements. However, deferred tax liabilities are not recognised if they arise from the initial recognition of goodwill. Deferred income tax is also not
accounted for if it arises from the initial recognition of an asset or liability in transaction other than a business combination that at the time of the transaction affects neither
accounting nor taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that have been enacted or substantially enacted by the date of the
consolidated statement of financial position and are expected to apply when the related deferred income tax asset is realised or the deferred income tax liability is settled.
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2.19 Income tax (Continued)

b) Deferred income tax (continued)

The principal temporary differences arise from depreciation of property, plant and equipment, revaluation of certain financial assets and liabilities, provisions for pensions and
other post-retirement benefits and carry-forwards; and, in relation to acquisitions, on the difference between the fair values of the net assets acquired and their tax base, fair
value changes on investment securities , tax loss carried forward, revaluation on property and equipment. Deferred tax assets are recognised only if it is probable that future
taxable amounts will be available to utilise those temporary differences and losses. Deferred income tax is provided on temporary differences arising from investments in
subsidiaries and associates, except where the timing of the reversal of the temporary difference is controlled by the Group and it is probable that the difference will not reverse in
the foreseeable future.

The tax effects of carry-forwards of unused losses or unused tax credits are recognised as an asset when it is probable that future taxable profits will be available against which
these losses can be utilised.

Deferred tax related to fair value re-measurement of investment securities , which are recognised in other comprehensive income, is also recognised in the other comprehensive
income and subsequently in the consolidated income statement together with the deferred gain or loss.

Provisions

Provisions for restructuring costs and legal claims are recognised when the Group has a present legal or constructive obligation as a result of past events; it is more probable
than not that an outflow of resources will be required to settle the obligation; and the amount can be reliably estimated. The Group recognises no provisions for future operating
losses.

Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is determined by considering the class of obligations as a whole. A
provision is recognised even if the likelihood of an outflow with respect to any one item included in the same class of obligations may be small.

Provisions are measured at the present value of management's best estimate of the expenditures required to settle the present obligation at the end of the reporting period. The
discount rate used to determine the present value is a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The
increase in the provision due to the passage of time is recognised as interest expense.

Employee benefits
a) Pension obligations

A defined contribution plan is a pension plan under which the Group pays fixed contributions into a separate entity. The Group has no legal or constructive
obligations to pay further contributions if the fund does not hold sufficient assets to pay all employees the benefits relating to employee service in the current and prior periods. A
defined benefit plan is a pension plan that is not a defined contribution plan.

Typically defined benefit plans define an amount of pension benefit that an employee will receive on retirement, usually dependent on one or more factors such as age, years of
service and compensation.

The liability recognised in the balance sheet in respect of defined benefit pension plans is the present value of the defined benefit obligation at the end of the reporting period
less the fair value of plan assets. The defined benefit obligation is calculated annually by independent actuaries using the projected unit credit method. The present value of the
defined benefit obligation is determined by discounting the estimated future cash outflows using interest rates of high-quality corporate bonds that are denominated in the
currency in which the benefits will be paid, and that have terms to maturity approximating to the terms of the related pension obligation. In countries where there is no deep
market in such bonds, the market rates on government bonds are used.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are charged or credited to equity in other comprehensive
income in the period in which they arise.

Past-service costs are recognised immediately in income.

For defined contribution plans, the Group pays contributions to publicly or privately administered pension insurance plans on a mandatory, contractual or voluntary
basis. The Group has no further payment obligations once the contributions have been paid. The contributions are recognised as employee benefit expense when they are due.
Prepaid contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments is available.

b) Other post-retirement obligations

The Group also provides gratuity benefits to its retirees. The entitlement to these benefits is usually conditional on the employee remaining in service up to retirement age and
the completion of a minimum service period. The expected costs of these benefits are accrued over the period of employment using the same accounting methodology as used
for defined benefit pension plans. Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions are charged or credited to equity in other
comprehensive income in the period in which they arise. These obligations are valued annually by independent qualified actuaries.

c) Termination benefits
Termination benefits are payable when employment is terminated by the Group before the normal retirement date, or whenever an employee accepts voluntary redundancy in
exchange for these benefits. The Group recognises termination benefits at the earlier of the following dates: (a) when the Group can no longer withdraw the offer of those
benefits; and (b) when the entity recognises costs for a restructuring that is within the scope of IAS 37 and involves the payment of termination benefits. In the case of an offer
made to encourage voluntary redundancy, the termination benefits are measured based on the number of employees expected to accept the offer. Benefits falling due more than
12 months after the end of the reporting period are discounted to their present value.

d) Profit-sharing and bonus plans
The Group recognises a liability and an expense for bonuses and profit-sharing, based on a formula that takes into consideration the profit attributable to the company’s
shareholders after certain adjustments. The Group recognises a provision where contractually obliged or where there is a past practice that has created a constructive obligation.

e) Short term benefits

The Group seeks to ensure that the compensation arrangements for its employees are fair and provide adequate protection for current and retiring employees. Employee
benefits are determined based on individual level and performance within defined salary bands for each employee grade. Individual position and job responsibilities will also be
considered in determining employee benefits. Employees will be provided adequate medical benefits and insurance protection against disability and other unforeseen situations.
Employees shall be provided with retirement benefits in accordance with the Separation and Termination policies. Details of employee benefits are available with Group or
Country Human Resources.

Borrowings
Borrowings are recognised initially at fair value net of transaction costs incurred. Borrowings are subsequently stated at amortised cost; any difference between proceeds net of
transaction costs and the redemption value is recognised in the income statement over the period of the borrowing using the effective interest method.

Borrowings are removed from the balance sheet when the obligation specified in the contracts is discharged, cancelled or expired. The difference between the carrying amount
of financial liability that has been extinguished or transferred to another party and the consideration paid, including any non-cash assets transferred or liabilities assumed, is
recognised in the income statement as other operating income.

Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12 months after the reporting period.
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Compound financial instruments

Compound financial instruments issued by the Group comprise convertible notes that can be converted to share capital at the option of the holder.

The liability component of a compound financial instrument is recognised initially at the fair value of a similar liability that does not have an equity conversion option. The equity
component is recognised initially at the difference between the fair value of the compound financial instrument as a whole and the fair value of the liability component. Any
directly attributable transaction costs are allocated to the liability and equity components in proportion to their initial carrying amounts.

Subsequent to initial recognition, the liability component of a compound financial instrument is measured at amortised cost using the effective interest method. The equity
component of a compound financial instrument is not re-measured subsequent to initial recognition except on conversion or expiry. When the conversion option is not exercised
upon maturity, the equity component remains in equity.

Fiduciary activities

Group companies commonly act as trustees and in other fiduciary capacities that result in the holding or placing of assets on behalf of individuals, trusts, retirement benefit plans
and other institutions. An assessment of control has been performed and this does not result in control for the group. These assets and income arising thereon are excluded from
these financial statements, as they are not assets of the Group.

Share capital

Financial instruments issued are classified as equity when there is no contractual obligation to transfer cash, other financial assets, or issue available number of own equity
instruments. Incremental costs directly attributable to the issue of this new financial instrument are shown in equity as a deduction from the proceeds.

Securities that carry a discretionary coupon and have no fixed maturity or redemption date are classified as other equity instruments. Interest payments on these securities are
recognized as distributions from equity in the period in which they are paid.
a) Shareissue costs

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or to the acquisition of a business are shown in equity as a
deduction, net of tax, from the proceeds.

b) Dividends on ordinary shares

Dividends on ordinary shares are recognised in equity in the period in which they are approved by Ecobank Transnational Incorporated's shareholders. Dividends for the
year that are declared after the reporting date are disclosed in the subsequent events note.

c

-

Treasury shares

Where the company purchases its equity share capital, the consideration paid is deducted from total shareholders' equity as treasury shares until they are cancelled.
Where such shares are subsequently sold or reissued, any consideration received is included in shareholders' equity.

Segment reporting

The Group's segmental reporting is in accordance with IFRS 8, Operating Segments (“IFRS 8"). Operating segments are reported in a manner consistent with the internal
reporting provided to the Group Executive Committee, which is responsible for allocating resources and assessing performance of the operating segments and has been
identified by the Group as the Chief Operating Decision Maker (CODM).

All transactions between business segments are conducted on an arm’s length basis, with intra-segment revenue and costs being eliminated in head office. Income and
expenses directly associated with each segment are included in determining business segment performance.

In accordance with IFRS 8, the Group has the following business segments: Corporate & Investment Banking, Commercial Banking and Consumer Banking.

Non-current assets (or disposal groups) held for sale

Non-current assets (or disposal groups comprising assets and liabilities) that are expected to be recovered primarily through sale rather than through continuing use, are
classified as held for sale. This condition is regarded as met only when the sale is highly probable and the asset or disposal group is available for immediate sale in its present
condition. Management must be committed to the sale, which should be expected to qualify for recognition as a completed sale within one year from the date of classification.
Immediately before classification as held for sale, the assets (or components of a disposal group) are remeasured in accordance with the Group’s accounting policies. Thereafter
the assets (or disposal group) are measured at the lower of their carrying amount or fair value less cost to sell. Any impairment loss on a disposal group is first allocated to
reduce goodwill and then to remaining assets and liabilities on a pro rata basis, except that no loss is allocated to financial assets, deferred tax assets, investment properties,
insurance assets and employee benefit assets, which continue to be measured in accordance with the Group’s accounting policies. Impairment losses on initial classification as
held for sale and subsequent gains or losses on remeasurement are recognised in profit or loss. Gains are not recognised in excess of any cumulative impairment loss until
finally sold. Property, equipment and intangible assets, once classified as held for sale, are not depreciated or amortised.

When the Group is committed to a sale plan involving loss of control of a subsidiary, all of the assets and liabilities of that subsidiary are classified as held for sale when the
criteria described above are met, regardless of whether the Group will retain a non-controlling interests in its former subsidiary after the sale.

Non-current assets classified as held for sale and the assets of a disposal group classified as held for sale are presented separately from other assets in the statement of
financial position. The liabilities of a disposal group classified as held for sale are presented separately from other liabilities in the statement of financial position.

Discontinued operations:

A discontinued operation is a component of the entity that has been disposed of or is classified as held for sale and that represents a separate major line of business or
geographical area of operation, is part of single co-ordinated plan to dispose of such a line of business or area of operations, or is a subsidiary acquired exclusively with the with
a view to resale. The Group presents discontinued operations in a separate line in the income statement.

Net profit from discontinued operations includes the net total of operating profit and loss before tax from operations, including net gain or loss on sale before tax or measurement
to fair value less costs to sell and discontinued operations tax expense. A component of an entity comprises operations and cash flows that can be clearly distinguished,
operationally and for financial reporting purposes, from the rest of the Group’s operations and cash flows. If an entity or a component of an entity is classified as a discontinued
operation, the Group restates prior periods in the Income statement.

Comparatives
Except when a standard or an interpretation permits or requires otherwise, all amounts are reported or disclosed with comparative information.

Where IAS 8, Accounting policies ("IAS 8"), changes in accounting estimates and errors’ applies, comparative figures have been adjusted to conform with changes in
presentation in the current year.
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Financial assets and liabilities

Financial assets - Classification and Measurement Policies

Financial assets are measured at initial recognition at fair value, and are classified and subsequently measured at fair value through statement of profit or loss (FVTPL), fair
value through other comprehensive income (FVTOCI) or amortized cost based on our business model for managing the financial instruments and the contractual cash flow
characteristics of the instrument. For non-revolving facilities, origination date is the date the facility is disbursed while origination date for revolving facilities is the date the line is
availed. Regular-way purchases and sales of financial assets are recognized on the settlement date. All other financial assets and liabilities, including derivatives, are initially
recognized on the trade date at which the Bank becomes a party to the contractual provisions of the instrument.

a) A financial asset is measured at amortized cost if it meets both of the following conditions:
(i) the asset is held within a business model whose objective is to hold assets to collect contractual cash flows; and

(i) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

After initial measurement, debt instruments in this category are carried at amortized cost using the effective interest rate method. Amortized cost is calculated taking into account
any discount or premium on acquisition, transaction costs and fees that are an integral part of the effective interest rate. Impairment on financial assets measured at amortized
cost is calculated using the expected credit loss approach. The carrying amount of these assets is adjusted by any expected credit loss allowance recognised. Interest income
from these financial assets is included in 'Interest income' using the effective interest rate method.

b) A debt instrument is measured at FVTOCI only if it meets both of the following conditions and is not designated as at FVTPL:
(i) the asset is held within a business model whose objective is achieved by both collecting contractual cash flows and selling financial asset; and

(i) the contractual terms of the financial asset give rise on specified dates to cash flows that are solely payments of principal and interest on the principal amount
outstanding.

- Debt instruments are those instruments that meet the definition of a financial liability from the holder's perspective, such as loans, government and corporate bonds .
Movements in the carrying amount of these assets are taken through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign exchange gains
and losses on the instrument's amortised cost which are recognised in profit or loss. When the financial asset is derecognised, the cumulative gain or loss previously recognised
in OCl is reclassified from equity to profit or loss and recognised in Net investment income. Interest income from these financial assets is included in ‘Interest income' using the
effective interest rate method.

c) A debt instrument is measured at FVTPL

- Debt instruments measured at FVTPL include assets held for trading purposes, assets held as part of a portfolio managed on a fair value basis and assets whose cash flows
do not represent payments that are solely payments of principal and interest. Financial assets may also be designated at FVTPL if by so doing eliminates or significantly reduces
an accounting mismatch which would otherwise arise. These instruments are measured at fair value in the Statement of Financial Position, with transaction costs recognized
immediately in the Income Statement as part of trading income. Realized and unrealized gains and losses are recognized as part of trading income in the Statement of Profit or
Loss.

d) Equity Instruments

Equity instruments are instruments that meet the definition of equity from the holder’s perspective; that is, instruments that do not contain a contractual obligation to pay and that
evidence a residual interest in the issuer’s net assets. Equity instruments are measured at FVTPL. However, on initial recognition of an equity investment that is not held for
trading, the Group may irrevocably elect for strategic or long term investment reasons to present subsequent changes in fair value in OCI. This election is made on an
investment-by-investment basis. On adoption of the standard, the Group did designate some of it equity instruments as FVTOCI. Gains and losses on these instruments
including when derecognized/sold are recorded in OCI and are not subsequently reclassified to the Statement of Profit or Loss. For equity instruments measured at FVTPL,
changes in fair value are recognized in the Statement of Profit or Loss. Dividends received are recorded in other income in the Statement of Profit or Loss. Any transaction costs
incurred upon purchase of the security are added to the cost basis of the security and are not reclassified to the Statement of Profit or Loss on sale of the security (this only apply
for equity instruments measured at FVTOCI).

e) Business model assessment

Business model reflects how the Group manages the assets in order to generate cash flows. That is, whether the Group's objective is solely to collect the contractual cash flows
from the assets or is to collect both the contractual cash flows and cash flows arising from the sale of assets. If neither of these is applicable (e.g. financial assets are held for
trading purposes), then the financial assets are classified as part of 'other' business model and measured at FVTPL. Factors considered by the Group in determining the
business model for a Group of assets include past experience on how the cash flows for these assets were collected, how the asset's performance is evaluated and reported to
key management personnel, how risks are assessed and managed and how managers are compensated. Securities held for trading are held principally for the purpose of
selling in the near term or are part of a portfolio of financial instruments that are managed together and for which there is evidence of a recent actual pattern of short-term profit-
taking. These securities are classified in the 'other' business model and measured at FVTPL. The Group makes an assessment of the objective of a business model in which an
asset is held at a portfolio level because this best reflects the way the business is managed and information is provided to management.

Other factors considered in the determination of the business model include:

« the stated policies and objectives for the portfolio and the operation of those policies in practice. In particular, whether management’s strategy focuses on earning contractual
interest revenue, maintaining a particular interest rate profile, matching the duration of the financial assets to the duration of the liabilities that are funding those assets or
realising cash flows through the sale of the assets;

« how the performance of the portfolio is evaluated and reported to the Group’s management;

« the risks that affect the performance of the business model (and the financial assets held within that business model) and how those risks are managed;

« how managers of the business are compensated — e.g. whether compensation is based on the fair value of the assets managed or the contractual cash flows collected; and

« the frequency, volume and timing of sales in prior periods, the reasons for such sales and its expectations about future sales activity. However, information about sales activity
is not considered in isolation, but as part of an overall assessment of how the Group’s stated objective for managing the financial assets is achieved and how cash flows are
realised.

The Group may decide to sell financial instruments held with the objective to collect contractual cash flows without necessarily changing its business model if one or more of the
following conditions are met:
(i) When the Group sells financial assets to reduce credit risk or losses because of an increase in the assets’ credit risk.

(il) Where these sales are infrequent even if significant in value. A sale of financial assets is considered infrequent if the sale is one-off during the financial year.

(iii) Where these sales are insignificant in value both individually and in aggregate, even if frequent. A sale is considered insignificant if the portion of the financial assets sold is
equal to or less than one (1) per cent of the carrying amount (book value) of the total assets within the business model.

(iv) When these sales are made close to the maturity of the financial assets and the proceeds from the sales approximates the collection of the remaining contractual cash flows.
A sale is considered to be close to maturity if the financial assets has a tenor to maturity of not more than one (1) year and/or the difference between the remaining contractual
cash flows expected from the financial asset does not exceed the cash flows from the sales by ten (10) per cent.

Other reasons: The following reasons outlined below may constitute ‘Other Reasons’ that may necessitate selling financial assets from the portfolio held with the sole objective
of collecting cashflows category that will not constitute a change in business model:

- Selling the financial asset to realize cash to deal with unforeseen need for liquidity (infrequent).

- Selling the financial asset to manage credit concentration risk (infrequent).

- Selling the financial assets as a result of changes in tax laws or due to a regulatory requirement e.g. comply with liquidity requirements (infrequent).
- Other situations also depends upon the facts and circumstances which need to be judged by the management

Financial assets that are held for trading or managed and whose performance is evaluated on a fair value basis are measured at FVTPL because they are neither held to collect
contractual cash flows nor held both to collect contractual cash flows and to sell financial assets.
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Financial assets and liabilities (Continued)

Financial assets - Classification and Measurement Policies (Continued)

f) Assessment of whether contractual cash flows are solely payments of principal and interest

For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial recognition. Principal may change over the life of the instruments due to
repayments. 'Interest’ is defined as consideration for the time value of money and for the credit risk associated with the principal amount outstanding during a particular period of
time and for other basic lending risks and costs (e.g. liquidity risk and administrative costs), as well as profit margin.

In assessing whether the contractual cash flows are solely payments of principal and interest, the Group considers the contractual terms of the instrument. This includes
assessing whether the financial asset contains a contractual term that could change the timing or amount of contractual cash flows such that it would not meet this condition. In
making the assessment, the Group considers:

« contingent events that would change the amount and timing of cash flows;

« leverage features;

« prepayment and extension terms;

« terms that limit the Group’s claim to cash flows from specified assets (e.g. nonrecourse asset arrangements); and
« features that modify consideration of the time value of money — e.g. periodical reset of interest rates.

Financial liabilities

Derivative liabilities are classified as at FVTPL and are measured at fair value with the gains and losses arising from changes in their fair value included in the consolidated
income statement and are reported as ‘Trading income’. These financial instruments are recognised in the consolidated statement of financial position as ‘Derivative financial
instruments.

Financial liabilities that are not classified as at fair value through profit or loss are measured at amortised cost. Financial liabilities measured at amortised cost are deposits from
banks and customers, other deposits, financial liabilities in other liabilities, borrowed funds for which the fair value option is not applied, convertible bonds and subordinated
debts.

Expected Credit Loss Impairment Model on financial assets

The Group’s allowance for credit losses calculations are outputs of models with a number of underlying assumptions regarding the choice of variable inputs and their
interdependencies. The expected credit loss impairment model reflects the present value of all cash shortfalls related to default events either over the following twelve months or
over the expected life of a financial instrument depending on credit deterioration from inception. The allowance for credit losses reflects an unbiased, probability-weighted
outcome which considers multiple scenarios based on reasonable and supportable forecasts.

The Group adopts a three-stage approach for impairment assessment based on changes in credit quality since initial recognition:

(i) Stage 1 — Where there has not been a significant increase in credit risk (SICR) since initial recognition of a financial instrument, an amount equal to 12 months expected credit
loss is recorded. The expected credit loss is computed using a probability of default occurring over the next 12 months. For those instruments with a remaining maturity of less
than 12 months, a probability of default corresponding to remaining term to maturity is used.

(i) Stage 2 — When a financial instrument experiences a SICR subsequent to origination but is not considered to be in default, it is included in Stage 2. This requires the
computation of expected credit loss based on the probability of default over the remaining estimated life of the financial instrument.

(iii) Stage 3 — Financial instruments that are considered to be in default are included in this stage. Similar to Stage 2, the allowance for credit losses captures the lifetime
expected credit losses.

The guiding principle for ECL model is to reflect the general pattern of deterioration or improvement in the credit quality of financial instruments since initial recognition. The ECL
allowance is based on credit losses expected to arise over the life of the asset (life time expected credit loss), unless there has been no significant increase in credit risk since
origination.

The allowance is based on the ECLs associated with the probability of default in the next twelve months unless there has been a significant increase in credit risk since
origination. If the financial asset meets the definition of purchased or originated credit impaired (POCI), the allowance is based on the change in the ECLs over the life of the
asset.

The Group measures loss allowances at an amount equal to lifetime ECL, except for the following, for which they are measured as 12-month ECL:

« debt investment securities that are determined to have low credit risk at the reporting date; and

« other financial instruments (other than lease receivables) on which credit risk has not increased significantly since their initial recognition.

Loss allowances for lease receivables are always measured at an amount equal to lifetime. The Group generally considers a debt security to have low credit risk when their
credit risk rating is equivalent to the globally understood definition of ‘investment grade’.

12-month ECL are the portion of ECL that result from default events on a financial instrument that are possible within the 12 months after the reporting date.

Measuring ECL - Explanation of inputs, assumptions and estimation techniques

a) Measurement

ECL are a probability-weighted estimate of credit losses. They are measured as follows:

« financial assets that are not credit-impaired at the reporting date: as the present value of all cash shortfalls (i.e. the difference between the cash flows due to the Group in
accordance with the contract and the cash flows that the Group expects to receive);

« financial assets that are credit-impaired at the reporting date: as the difference between the gross carrying amount and the present value of estimated future cash

flows;

« undrawn loan commitments: as the present value of the difference between the contractual cash flows that are due to the Group if the commitment is drawn down and the cash
flows that the Group expects to receive; and

« financial guarantee contracts: the expected payments to reimburse the holder less any amounts that the Group expects to recover.

b) Restructured financial assets

If the terms of a financial asset are renegotiated or modified or an existing financial asset is replaced with a new one due to financial difficulties of the borrower, then an
assessment is made of whether the financial asset should be derecognized. (Refer to note 2.30.6).

The ECL are then measured as follows.

« If the expected restructuring will not result in derecognition of the existing asset, then the expected cash flows arising from the modified financial asset are included in
calculating the cash shortfalls from the existing asset.

« If the expected restructuring will result in derecognition of the existing asset, then the expected fair value of the new asset is treated as the final cash flow from the existing
financial asset at the time of its derecognition. This amount is included in calculating the cash shortfalls from the existing financial asset that are discounted from the expected
date of derecogpnition to the reporting date using the original effective interest rate of the existing financial asset.

c) Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortized cost and debt financial assets carried at FVTOCI are credit-impaired. A financial asset
is ‘credit-impaired’ when one or more events that have a detrimental impact on the estimated future cash flows of the financial asset have occurred.
Evidence that a financial asset is credit-impaired includes the following observable data:

« significant financial difficulty of the issuer or the borrower;

« a breach of contract, such as a default or past due event;

« the lender(s) of the borrower, for economic or contractual reasons relating to the borrower’s financial difficulty, having granted to the borrower a concession(s)
that the lender(s) would not otherwise consider;

«lit is becoming probable that the borrower will enter bankruptcy or other financial reorganisation;

«'the disappearance of an active market for that financial asset because of financial difficulties;

«'the purchase or origination of a financial asset at a deep discount that reflects the incurred credit losses.

The Group considers failure by the issuer of debt securities to meet coupon and/or principal repayments within the required period, including any contracted grace periods, to
infer that the debt security is credit-impaired.
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Measuring ECL - Explanation of inputs, assumptions and estimation techniques (continued)

c) Credit-impaired financial assets

A loan that has been renegotiated due to a deterioration in the borrower’s financial condition is usually considered to be credit-impaired unless there is evidence that the risk of
not receiving contractual cash flows has reduced significantly and there are no other indicators of impairment. In addition, a retail loan that is overdue for 90 days or more is
considered impaired.

In making an assessment of whether an investment in debt securities is credit-impaired, the Group considers the following factors.
« The market’s assessment of creditworthiness as reflected in the bond yields.

« The rating agencies’ assessments of creditworthiness.

« The issuer’s ability to access the capital markets for new debt issuance.

« The probability of debt being restructured, resulting in holders suffering losses through voluntary or mandatory debt forgiveness.

d) Presentation of allowance for ECL in the statement of financial position

Loan allowances for ECL are presented in the statement of financial position as follows:

- Financial assets measured at amortised cost: as a deduction from the gross carrying amount of the assets;

- Loan commitments and financial guarantee contracts: generally, as a provision within Other liabilities;

- Where a financial instrument includes both a drawn and an undrawn component, and the Group cannot identify the ECL on the loan commitment component separately from
those on the drawn component: the Group presents a combined loss allowance for both components. The combined amount is presented as a deduction from the gross carrying
amount of the drawn component. Any excess of the loss allowance over the gross amount of the drawn component is presented as a provision; and

- Debt instruments measured at FVTOCI: no loss allowance is recognised in the statement of financial position because the carrying amount of these assets is their fair value.
However, the loss allowance is disclosed and is recognised in the fair value reserve in Consolidated Statement of Comprehensive Income.

e) Write-off

The bank may write off exposures, subject to regulatory guidance and or imperatives, or at its own discretion, after taking full provisions on the exposure; however, remediation
efforts shall continue for such exposures, until the Group Credit Risk Officer or his designate approves for abandonment. The Group's policy is to write off at the point where a
decision has been made to abandon all recovery efforts on the exposure. This is usually at the point when it is no longer commercially viable to pursue recovery efforts.

f) Definition of default

The Group considers a financial asset to be in default which is fully aligned with the credit-impaired, when it meets one or more of the following criteria:
Quantitative criteria
- The borrower is more than 90 days past due on its contractual payments .
- The borrower has an internal obligor risk rating (ORR )of 9 or 10.
Qualitative criteria
The borrower meets unlikeliness to pay criteria, which indicates the borrower is in significant financial difficulty. These are instances where:
- The borrower is in long-term forbearance
The borrower is deceased
The borrower is insolvent
The borrower is in breach of financial covenant(s)
An active market for that financial asset has disappeared because of financial difficulties
Concessions have been made by the lender relating to the borrower's financial difficulty
It is becoming probable that the borrower will enter bankruptcy
Financial assets are purchased or originated at a deep discount that reflects the incurred credit losses.

The criteria above have been applied to all financial instruments held by the Group and are consistent with the definition of default used for internal credit risk management
purposes. The default definition has been applied consistently to model the Probability of Default (PD), Exposure at Default (EAD) and Loss given Default (LGD) throughout the
Group's expected loss calculations.

Curing

The Bank considers an instrument previously in default to no longer be in default (i.e. to have cured) when it no longer meets the default criteria. For the purposes of staging
however, the facility will observe a probationary period of 90 days before transferring to a higher credit quality stage. For the purpose of determining that a cure has occurred the
Bank classifies facilities to be either in a performing state or non-performing state. A facility is said to have cured when it transitions from a non-performing state into a
performing state.

Performing state consists of facilities classified internally as I, IA or Il1A while non-performing state consists of IIN, Ill and IV.

Facilities that have moved from a non-performing state into a performing state are required to observe a 90 day probationary period before they are considered to be cured for
IFRS 9 staging purposes.

Backward transition

The Bank would assess if there has been a reversal in the conditions leading to a significant increase in credit risk of facilities such that they can be transferred from stage 3 to
stage 2, stage 2 to stage 1 or stage 3 to stage 1. Where the Bank has reviewed a facility and determined that

there has been a reversal of the conditions leading to a significant increase in its credit risk, such facilities must observe a probationary period before it can be transferred to a
better stage.

The Probationary period to be applied shall be;

«Transfer from Stage 2 to 1:- 90 days

«Transfer from Stage 3 to 2:- 90 days

«Transfer from Stage 3 to Stage 1:- 180 days

g) Explanation of inputs, assumptions and estimation techniques: Exposure at Default (EAD), Probability of Default (PD) and Loss Given Default (LGD)

ECL is measured on either a 12-month (12M) or Lifetime basis depending on whether a significant increase in credit risk has occurred since initial recognition or whether an
asset is considered to be credit-impaired. Expected credit losses are the discounted product of the PD, EAD, and LGD, defined as follows:

(i) The PD represents the likelihood of a borrower defaulting on its financial obligation (as per “Definition of default (2.30.3 f above) and credit-impaired financial assets”
(2.30.3 c above)), either over the next 12 months (12M PD), or over the remaining lifetime (Lifetime PD) of the obligation. This 12M PD is used to calculate 12-month ECLs.
The Lifetime PD is used to calculate lifetime ECLs for stage 2 and 3 exposures.

(ii) EAD is based on the amounts the Group expects to be owed at the time of default, over the next 12 months (12M EAD) or over the remaining lifetime (Lifetime EAD).
For example, for a revolving commitment, the Group includes the current drawn balance plus any further amount that is expected to be drawn up to the current contractual
limit by the time of default, should it occur.

(iii) Loss Given Default (LGD) represents the Group’s expectation of the extent of loss on a defaulted exposure. LGD varies by type of counterparty, type and seniority of
claim and availability of collateral or other credit support. LGD is expressed as a percentage loss per unit of exposure at the time of default (EAD). LGD is calculated on a
12-month or lifetime basis, where 12-month LGD is the percentage of loss expected to be made if the default occurs in the next 12 months and Lifetime LGD is the
percentage of loss expected to be made if the default occurs over the remaining expected lifetime of the loan.

The ECL is determined by projecting the PD, LGD and EAD for each future month and for each individual exposure or collective segment. These three components are
multiplied together and adjusted for the likelihood of survival (i.e. the exposure has not prepaid or defaulted in an earlier month). This effectively calculates an ECL for each
future month, which is then discounted back to the reporting date and summed. The discount rate used in the ECL calculation is the original effective interest rate or an
approximation thereof.

The Lifetime PD is developed by applying a maturity profile to the current 12M PD. The maturity profile looks at how defaults develop on a portfolio from the point of initial
recognition throughout the lifetime of the loans. The maturity profile is based on historical observed data and is assumed to be the same across all assets within a portfolio and
credit grade band. This is supported by historical analysis.

The 12-month and lifetime EADs are determined based on the expected payment profile, which varies by product type:

Page 30 Consolidated financial statements - 31 December 2024



Ecobank Transnational Incorporated
Consolidated financial statements
For the year ended 31 December 2024

Measuring ECL - Explanation of inputs, assumptions and estimation techniques (Continued)

g) Explanation of inputs, assumptions and estimation techniques: Exposure at Default (EAD), Probability of Default (PD) and Loss Given Default (LGD)
(i) For amortising products and bullet repayment loans, this is based on the contractual repayments owed by the borrower over a 12month or lifetime basis. This will also
be adjusted for any expected overpayments made by a borrower. Early repayment/refinance assumptions are also incorporated into the calculation.

(ii) For revolving products, the exposure at default is predicted by taking current drawn balance and adding a “credit conversion factor” which allows for the expected
drawdown of the remaining limit by the time of default. These assumptions vary by product type and current limit utilisation band, based on analysis of the Group’s recent
default data. The 12-month and lifetime LGDs are determined based on the factors which impact the recoveries made post default. These vary by product type.

The 12-month and lifetime LGDs are determined based on the factors which impact the recoveries made post default. These vary by product type:
(i) For secured products, this is primarily based on collateral type and projected collateral values, historical discounts to market/book values due to forced sales, time to
repossession and recovery costs observed.

(ii) For unsecured products, LGD’s are typically set at product level due to the limited differentiation in recoveries achieved across different borrowers. These LGD’s are
influenced by collection strategies, including contracted debt sales and price.

Forward-looking economic information is also included in determining the 12-month and lifetime PD, EAD and LGD. These assumptions vary by product type.

The assumptions underlying the ECL calculation — such as how the maturity profile of the PDs and how collateral values change etc. — are monitored and reviewed on a semi-
There have been no significant changes in estimation techniques or significant assumptions made during the reporting period.

h) Significant Increase in Credit Risk (SICR)

At each reporting date, the Group assesses whether there has been a significant increase in credit risk (SICR) for exposures since initial recognition by comparing the risk of
default occurring over the remaining expected life from the reporting date and the date of initial recognition. The assessment considers borrower-specific quantitative and
qualitative information without consideration of collateral, and the impact of forward-looking macroeconomic factors. The common assessments for SICR on retail and non-retail
portfolios include macroeconomic outlook, management judgement, and delinquency and monitoring. Forward looking macroeconomic factors are a key component of the
macroeconomic outlook. The importance and relevance of each specific macroeconomic factor depends on factors such as the type of product, industry, borrower, geographical
region etc.

The Group adopts a multi factor approach in assessing changes in credit risk. This approach considers: Quantitative, Qualitative and Back stop indicators which are critical in
allocating financial assets into stages. The quantitative models considers deterioration in the credit rating of obligor/counterparty based on the Group’s internal rating system or
external ratings while qualitative factors considers information such as expected forbearance, restructuring, exposure classification by licensed credit bureau etc. A backstop is
typically used to ensure that in the (unlikely) event that the quantitative indicators do not change and there is no trigger from the qualitative indicators, an account that has
breached the 30 days past due criteria for SICR and 90 days past due criteria for default is transferred to stage 2 or stage 3 as the case may be except where there is a
reasonable and supportable evidence available without undue cost to rebut the presumption.

i) Forward-looking information incorporated in the ECL models

The assessment of Expected Credit Losses incorporates the use of forward-looking information. The Group has identified the key economic variables impacting its credit risk
and expected credit losses and performed historical analysis to determine the significance and impact of these economic variables on its credit risk and expected credit losses.
Significant economic variables and the impact of these variables on credit losses vary by clusters and affiliates within the Group. The key drivers for credit risk for the Group are:
gross domestic product, commodity prices, oil prices, foreign exchange rates and inflation rate. The impact of these economic variables on the expected credit losses has been
determined by performing multi-variate analysis to understand the impact that changes in these variables have had historically on default rates and on the components of
expected credit losses.

The forecasts of these economic variables, constitute three scenarios, the best estimate, the optimistic,and the downturn scenario.

In addition to the base economic scenario, the Group’s Economics team also provide other possible scenarios along with scenario weightings. The number scenarios used is set
based on the analysis of each major product type to ensure non-linearities are captured. The number of scenarios and their attributes are reassessed at each reporting date.
The Group concluded that three scenarios appropriately captured non-linearities. The scenario weightings are determined by a combination of statistical analysis and expert
credit judgement, taking account of the range of possible outcomes each chosen scenario represents. The Group measures expected credit losses as a probability weighted
expected credit losses. These probability-weighted expected credit losses are determined by running each of the scenarios through the relevant expected credit loss model and
multiplying it by the appropriate scenario weighting (as opposed to weighting the inputs).

The assessment of SICR is performed using the changes in credit risk rating (as a proxy for lifetime PD) along with qualitative and backstop indicators. This determines whether
the whole financial instrument is in Stage 1, Stage 2, or Stage 3 and hence whether 12-month or lifetime ECL should be recorded. Following this assessment, the Group
measures ECL as either a probability weighted 12-month ECL (Stage 1), or a probability weighted lifetime ECL (Stages 2 and 3).

As with any economic forecasts, the projections and likelihood of occurrence are subject to high degree of inherent uncertainty and therefore the actual outcomes may
significantly differ from those projected. The Group considers these forecasts to represent its best estimate of possible outcomes and has analysed the non-linearities an
asymmetry within the Group’s different portfolios to establish that the chosen scenarios are appropriately representative of the range of scenarios.
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Measuring ECL - Explanation of inputs, assumptions and estimation techniques (Continued)

j) Expected Life

For instruments in Stage 2 or Stage 3, loss allowances reflect expected credit losses over the expected remaining lifetime of the instrument. For most instruments, the expected
life is limited to the remaining contractual life. An exemption is provided for certain instruments with the following characteristics: (a) the instrument includes both a loan and
undrawn commitment component; (b) we have the contractual ability to demand repayment and cancel the undrawn commitment; and (c) our exposure to credit losses is not
limited to the contractual notice period. For products in scope of this exemption, the expected life may exceed the remaining contractual life and is the period over which our
exposure to credit losses is not mitigated by our normal credit risk management actions. This period varies by product and risk category and is estimated based on our historical
experience with similar exposures and consideration of credit risk management actions taken as part of our regular credit review cycle. Products in scope of this exemption
include credit cards, overdraft balances and certain revolving lines of credit. Judgment is required in determining the instruments in scope for this exemption and estimating the
appropriate remaining life based on our historical experience and credit risk mitigation practices.

Interest income

Interest income and expense for all interest-bearing financial instruments are recognized within ‘interest income’ and ‘interest expense’ in the consolidated income statement
using the effective interest method. The Group calculates interest income by applying the EIR to the gross carrying amount of financial assets other than credit-impaired assets.
When a financial asset becomes credit-impaired (as set out in Note 2.30.3) and is, therefore, regarded as ‘Stage 3’, the Group calculates interest income by applying the
effective interest rate to the net amortised cost of the financial asset. If the financial assets cures and is no longer credit-impaired, the Group reverts to calculating interest
income on a gross basis.

Interest income is recorded using the effective interest rate (EIR) method for all financial instruments measured at amortised cost, financial instruments designated at FVTPL.
Interest income on interest bearing financial assets measured at FVTOCI are also recorded by using the EIR method. The effective interest method is a method of calculating the
amortized cost of a financial asset or a financial liability and of allocating the interest income or interest expense over the relevant period. The effective interest rate is the rate
that exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument or, when appropriate, a shorter period to the net carrying
amount of the financial asset or financial liability. When calculating the effective interest rate, the Group estimates cash flows considering all contractual terms of the financial
instrument (for example, prepayment options) but does not consider future credit losses. The calculation includes all fees and points paid or received between parties to the
contract that are an integral part of the effective interest rate, transaction costs and all other premiums or discounts.

Once a financial asset or a Group of similar financial assets has been written down as a result of an impairment loss, interest income is recognized using the rate of interest used
to discount the future cash flows for the purpose of measuring the impairment loss.

For purchased or originated credit-impaired financial assets, the Group calculates interest income by calculating the credit-adjusted EIR and applying that rate to
the amortised cost of the asset. The credit-adjusted EIR is the interest rate that, at original recognition, discounts the estimated future cash flows to the amortised
cost of the assets.

Reclassification of financial assets
Financial assets are not reclassified subsequent to their initial recognition, except in the period after the Group changes its business model for managing financial assets.

A change in the Group’s business model will occurs only when the Group either begins or ceases to perform an activity that is significant to its operations such as:
- Significant internal restructuring or business combinations;

- Disposal of a business line i.e. disposal of a business segment

- Any other reason that might warrant a change in the Group’s business model as determined by management based on facts and circumstances

The following are not considered to be changes in the business model:

- A change in intention related to particular financial assets (even in circumstances of significant changes in market conditions)

- A temporary disappearance of a particular market for financial assets.

- A transfer of financial assets between parts of the Group with different business models.

When reclassification occurs, the Group reclassifies all affected financial assets in accordance with the new business model. Reclassification is applied prospectively from the
‘reclassification date’. Reclassification date is ‘the first day of the first reporting period following the change in business model. Gains, losses or interest previously recognised
are not be restated when reclassification occurs.

There were no changes to any of the Group's business models during the current year.
Modification of financial assets

The Group sometimes renegotiates or otherwise modifies the terms of loans provided to customers. This may be due to commercial renegotiations, or for distressed loans, with
a view to maximising recovery.

Such restructuring activities include extended payment term arrangements, payment holidays and payment forgiveness. Restructuring policies and practices are based on
indicators or criteria which, in the judgement of management, indicate that payment will most likely continue. These policies are kept under continuous review. Restructuring is
most commonly applied to term loans.

The Group may determine that the credit risk has significantly improved after restructuring, so that the assets are moved from Stage 3 or Stage 2 (Lifetime ECL) to Stage 1 (12-
month ECL). This is only the case for assets which have performed in accordance with the new terms for six consecutive months or more.

The Group continues to monitor if there is a subsequent significant increase in credit risk in relation to such assets through the use of specific models for modified assets.

If the contractual cash flows of a financial asset measured at amortised cost are modified (changed or restructured, including distressed restructures), the bank determines
whether this is a substantial modification, which could result in the derecognition of the existing asset and the recognition of a new asset. If the change is simply a non-
substantial modification of the existing terms it would not result in derecognition.

A modification of a financial asset is substantial and will thus result in derecognition of the original financial asset, where the modified contractual terms are priced to reflect
current conditions on the date of modification and are not merely an attempt to recover outstanding amounts. Where the modification does not result in an accounting
derecognition the original asset continues to be recognised. In this case, the Group recalculates the gross carrying amount of the financial asset and recognizes the amount
arising from adjusting the gross carrying amount as a modification gain or loss in profit or loss.

The following transactions are entered into by the bank in the normal course of business, in terms of which it modifies the contractual terms of the asset and either achieves
derecognition or continues to recognise the asset:

Modification without derecognition

Debt Restructuring - Modification of contractual |Debt restructuring activities include extended |The existing asset is not derecognised. The gross

cash flows payment term arrangements, payment carrying amount of the financial asset is
holidays and payment forgiveness. recalculated as the present value of the estimated
future cash receipts through the expected life of
the renegotiated or modified financial asset,
discounted at the financial
asset’s original effective interest rate.

Modifications with derecognition (i.e. substantial modifications)

Loans and Advances The process for modifying an advance (which |The existing asset is derecognised and a new
is not part of a debt restructuring) is asset is recognised at fair value based on the
substantially the same as the process for modified contractual terms.

raising a new advance, including reassessing
the customer’s credit risk, repricing the asset
and entering into a new legal agreement.
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Derecognition of financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged, cancelled or expires. The Group derecognises a financial liability when its terms are
modified and the cash flows of the modified liability are substantially different. In this case, a new financial liability based on the modified terms is recognised at fair value. The
difference between the carrying amount of the financial liability extinguished and the new financial liability with modified terms is recognised in profit or loss.

Derecognition of financial assets

The Group derecognises a financial asset only when the contractual rights to the cash flows from the asset expire or it transfers the financial asset and substantially all the risks
and rewards of ownership of the asset to another entity. If the Group neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the
transferred asset, the Group recognises its retained interest in the asset and an associated liability for amounts it may have to pay. If the Group retains substantially all the risks
and rewards of ownership of a transferred financial asset, the Group continues to recognise the financial asset and also recognises a collateralised borrowing for the proceeds
received.

Financial assets that are transferred to a third party but do not qualify for derecognition are presented in the statement of financial position as ‘Pledged Assets’, if the transferee
has the right to sell or repledge them.

Financial guarantee contracts and loan commitments

Financial guarantee contracts are contracts that require the issuer to make specified payments to reimburse the holder for a loss it incurs because a specified debtor fails to
make payments when due, in accordance with the terms of a debt instrument. Such financial guarantees are given to banks, financial institutions and others on behalf of
customers to secure loans, overdrafts and other banking facilities.

Financial guarantee contracts are initially measured at fair value and subsequently measured at the higher of:

The amount of the loss allowance; and

The premium received on initial recognition less income recognised in accordance with the principles of IFRS 15.
Loan commitments provided by the Group are measured as the amount of the loss allowance.

For loan commitments and financial guarantee contracts, the loss allowance is recognised as a provision within "Other liabilities". However, for contracts that include both a loan
and an undrawn commitment and the Group cannot separately identify the expected credit losses on the undrawn commitment component from those on the loan component,
the expected credit losses on the undrawn commitment are recognised together with the loss allowance for the loan. To the extent that the combined expected credit losses
exceed the gross carrying amount of the loan, the expected credit losses are recognised as a provision.

Offsetting financial instruments

In accordance with IAS 32, the Group reports financial assets and liabilities on a net basis on the statement of financial position only if there is a legally enforceable right to set
off the recognised amounts and there is an intention to settle on a net basis, or realise the asset and settle the liability simultaneously. The legally enforceable right must not be
contingent on future events and must be enforceable in the normal course of business and in event of default, insolvency or bankruptcy of the company or the counterparty.

Income and expenses are presented on a net basis only when permitted under IFRS Accounting standards, or for gains and losses arising from a group of similar transactions
such as in the trading activity.

Classes of financial instruments

The Group classifies the financial instruments into classes that reflect the nature of information and take into account the characteristics of those financial instruments. The
classification made can be seen in the table below:

Financial assets

Category (as defined by IFRS9)

Class (as determined by the Group)

Fair Value Through Statement of Profit or Loss (FVTPL)

Amortised Cost

Fair Value Through Other Comprehensive Income (FVTOCI)

Financial liabilities
Category (as defined by IFRS9)

Trading financial assets
Derivative financial instruments

Cash and balances with central banks

Loans and advances to banks

Loans and advances to customers

Other assets, excluding prepayments and repossessed assets

Treasury bills and other eligible bills

Investment securities
Pledged assets

Class (as determined by the Group)

Financial liabilities at fair value through statement of profit or loss
Financial liabilities at amortised cost

Off balance sheet financial instruments
Category (as defined by IFRS9)

Derivative financial instruments

Deposits from banks

Deposits from customers

Borrowed funds

Other liabilities, excluding non-financial liabilities

Class (as determined by the Group)

Loan commitments
Guarantees, acceptances and other financial facilities

Loan commitments
Guarantees, acceptances and other financial facilities

3 Critical accounting estimates, and judgments in applying accounting policies

The preparation of financial statements requires the use of accounting estimates, which, by definition, will seldom equal the actual results. Management also needs to exercise judgement
in applying the Group's accounting policies. Estimates and judgements are continually evaluated and are based on historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances.

This note provides an overview of the areas that involve a higher degree of judgement or complexity, and major sources of estimation uncertainty. Detailed information about each of these
estimates and judgements is included in the related notes together with information about the basis of calculation for each affected line item in the financial statements.
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a) Impairment losses on loans and advances

The Group reviews its loan portfolios to assess impairment at least monthly. Where impairment has been identified, an allowance for impairment is recorded. The allowance is
based on the ECLs associated with the probability of default in the next twelve months unless there has been a significant increase in credit risk since origination in which case
loss allowance is measured at an amount equal to lifetime ECL. If the financial asset meets the definition of purchased or originated credit impaired (POCI), the allowance is
based on the change in the ECLs over the life of the asset.

The Group generally considers a debt security to have low credit risk when their credit risk rating is equivalent to the globally understood definition of ‘investment grade’. Loss
allowances on such low credit risk instrument are recognised at the equivalent of 12-month ECL.

The measurement of the expected credit loss allowance for financial assets measured at amortised cost and FVTOCI is an area that requires the use of complex models and
significant assumptions about future economic conditions and credit behaviour (e.g. the likelihood of customers defaulting and the resulting losses). A number of significant
judgements are also required in applying the accounting requirements for measuring ECL, such as the expected life of the instrument, determination of significant increase in
credit risk, selection of appropriate macro-economic variables and other forward-looking information etc.

(i) Determining criteria for significant increase in credit risk and choosing appropriate models and assumptions for the measurement of ECL

The assessment of SICR and the calculation of ECL both incorporate forward-looking information. In assessing SICR, the Group has performed historical analysis and identified
the key economic variables impacting credit risk and expected credit losses for each portfolio. These economic variables and their associated impact on the PD, EAD and LGD
vary by financial instrument. Expert judgment has been applied in this process.
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(ii) Establishing the number and relative weightings of forward-looking scenarios for each type of product/market and the associated ECL

The scenario weightings applied in the incorporation of the forward-looking information into the calculation of ECL are determined by a combination of statistical analysis and
expert credit judgement, taking account of the range of possible outcomes each chosen scenario is representative of. The forward-looking information used in ECL are based on
forecasts. As with any economic forecasts, the projections and likelihoods of occurrence are subject to a high degree of inherent uncertainty and therefore the actual outcomes
may be significantly different to those projected. The Group considers these forecasts to represent its best estimate of the possible outcomes and has analysed the non-
linearities and asymmetries within the Group’s different portfolios to establish that the chosen scenarios are appropriately representative of the range of possible scenarios.

(iii) Establishing groups of similar financial assets for the purposes of measuring ECL

In determining whether an impairment loss should be recorded in the income statement, the Group makes judgements as to movement in the level of credit risk on the
instrument since origination. Management uses estimates based on historical loss experience for assets with credit risk characteristics and objective evidence of impairment
similar to those in the portfolio when scheduling its future cash flows. The methodology and assumptions used for estimating both the amount and timing of future cash flows are
reviewed regularly to reduce any differences between loss estimates and actual loss experience.

(iv) Establishing Probability of Default parameters (PD)

The bank estimates the PD as the ratio of exposures transitioning to default at the end of an observation period to the initial exposures at the start of an observation period. The
observation period is one quarter. The data for the analysis would cover several years, hence the several quarters are observed. The estimated quarterly PD is the average of
the number of quarters observed over the years covering the default database.

The estimated average quarterly PD is transformed into 12 month PDs using and lifetime PDs using Markov matrix calculus.

(v) Establishing loss given default parameters (LGD)

LGDs are determined by estimating expected future cash flows, adjusted for forward-looking information. These cash flows include direct costs and proceeds from the sale of
collateral. Collateral recovery rates are based on historically observed outcomes. The statistical models applied implicitly assume that risk drivers that influence default risk,
payment behaviour and recovery expectations within historical data will continue to be relevant in the future.

Fair value of financial instruments

The fair value of financial instruments that are not quoted in active markets are determined by using valuation techniques. Where valuation techniques (for example, models) are
used to determine fair values, they are validated and periodically reviewed by qualified personnel independent of the area that created them. To the extent practical, models use
only observable data; however, areas such as credit risk (both own and counterparty), volatilities and correlations require management to make estimates. Changes in
assumptions about these factors could affect reported fair value of financial instruments. Fair value is determined using valuation techniques. In these techniques, fair values
are estimated from observable data in respect of similar financial instruments, using models to estimate the present value of expected future cash flows or other valuation
techniques, using inputs existing at the dates of the consolidated statement of financial position.

Goodwill impairment

The Group tests annually whether goodwill has suffered any impairment, in accordance with the accounting policy stated in note 2.18. These calculations require the use of
estimates. The recoverable amount of all CGUs has been determined based on value-in-use calculations. These calculations use post-tax cash flow projections based on
financial budgets approved by management covering a five-year period. No goodwill impairment charge for the period.

Taxes

Deferred tax assets are recognised for unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be utilised. Significant
management judgement is required to determine the amount of deferred tax assets that can be recognised, based upon the likely timing and the level of future taxable profits,
together with future tax planning strategies.

Business model assessment

Classification and measurement of financial assets depends on the results of the SPPI and the business model test (please see financial assets sections of Note 2.30.1). The
Group determines the business model at a level that reflects how groups of financial assets are managed together to achieve a particular business objective. This assessment
includes judgement reflecting all relevant evidence including how the performance of the assets is evaluated and their performance measured, the risks that affect the
performance of the assets and how these are managed and how the managers of the assets are compensated. The Group monitors financial assets measured at amortised cost
or fair value through other comprehensive income that are derecognised prior to their maturity to understand the reason for their disposal and whether the reasons are consistent
with the objective of the business for which the asset was held. Monitoring is part of the Group’s continuous assessment of whether the business model for which the remaining
financial assets are held continues to be appropriate and if it is not appropriate whether there has been a change in business model and so a prospective change to the
classification of those assets.
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4 Liquidity risk management

Liquidity risk is the risk that the Group is unable to meet its payment obligations associated with its financial liabilities when they fall due and to replace funds when they are withdrawn. The consequence may be the failure to meet obligations to repay depositors and fulfil commitments to lend.

4.1 Liquidity risk management process

The Group’s liquidity management process, as carried out within the Group and monitored by a separate team in Group Treasury, includes:

« Day-to-day funding, managed by monitoring future cash flows to ensure that requirements can be met. This includes replenishment of funds as they mature or are borrowed by customers;

« Maintaining a portfolio of highly marketable assets that can easily be liquidated as protection against any unforeseen interruption to cash flow;
« Monitoring statement of financial position liquidity ratios against internal and regulatory requirements; and

« Managing the concentration and profile of debt maturities.

4.2 Undiscounted cash flows

The table below presents the cash flows payable by the Group by remaining contractual maturities at the statement of financial position date. The amounts disclosed in the table are the contractual undiscounted cash flows, whereas the Group manages the inherent liquidity risk based on expected

undiscounted cash inflows.
As at 31 December 2024

Assets

Cash and balances with central banks
Trading financial assets

Derivative financial instruments

Loans and advances to banks

Loans and advances to customers

Treasury bills and other eligible bills
Investment securities

Pledged assets

Other assets excluding prepayments and repossessed assets
Total assets (expected maturity dates)
Liabilities

Deposits from banks

Deposit from customers

Other borrowed funds

Other liabilities

Derivative financial instruments

Total liabilities (contractual maturity dates)

Gap analysis

Off-balance sheet items

Loan commitments

Guarantees, acceptances and other financial facilities

As at 31 December 2023

Assets

Cash and balances with central banks
Financial Asset held for trading
Derivative financial instruments

Loans and advances to banks

Loans and advances to customers
Treasury bills and other eligible bills
Investment securities

Pledged assets

Other assets excluding prepayments and repossessed assets
Total assets (expected maturity dates)

Liabilities

Deposits from banks

Deposit from customers

Borrowed funds

Other liabilities

Derivative financial instruments

Total liabilities(contractual maturity dates)

Gap analysis

Off-balance sheet items

Loan commitments

Guarantees, acceptances and other financial facilities
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Up to 1 month 1-3 months 3-12 months 1-5vyears Over 5 years Total
3,750,578 - 84,674 - 1,260,717 5,095,969
12,015 23,140 32,247 - - 67,402
52,656 2,194 1,133 22,471 - 78,454
1,414,104 550,629 531,252 - - 2,495,985
672,247 985,442 2,515,718 4,664,718 1,811,602 10,649,727
337,310 283,411 959,916 121,598 19,362 1,721,597
32,876 137,092 1,081,618 4,994,340 1,587,191 7,833,117

- - 19,018 - - 19,018

5,331 249,131 443,228 - - 697,690
6,277,117 2,231,039 5,668,804 9,803,127 4,678,872 28,658,959
1,548,558 310,748 167,573 - - 2,026,879
17,187,769 344,210 2,100,671 706,008 253,844 20,592,502
64,541 9,720 454,549 1,431,871 369,932 2,330,613
48,529 279,150 805,799 - - 1,133,478

- - 35,146 - - 35,146
18,849,397 943,828 3,563,738 2,137,879 623,776 26,118,618
(12,572,280) 1,287,211 2,105,066 7,665,248 4,055,096 2,540,341
- - - 811,363 - 811,363

827,909 712,839 454,876 575,637 - 2,571,261
827,909 712,839 454,876 1,387,000 - 3,382,624
Up to 1 month 1 -3 months 3-12 months 1-5years Over 5 years Total
2,596,218 - - - 1,334,505 3,930,723
4,416 11,606 29,663 14 - 45,699

92 5,450 41,995 33,351 - 80,888
1,475,181 394,873 324,584 210,935 - 2,405,573
1,459,476 1,821,251 2,783,003 3,567,334 2,119,356 11,750,420
127,845 456,039 889,463 174,312 - 1,647,659
1,135,232 519,661 602,689 3,517,459 1,557,516 7,332,557
403 210 55,601 59,650 - 115,864
52,086 220,102 607,185 - - 879,373
6,850,949 3,429,192 5,334,183 7,563,055 5,011,377 28,188,756
1,314,070 89,414 65,528 168,838 - 1,637,850
16,368,757 762,698 1,825,587 1,609,376 180,772 20,747,190
83,840 204,768 780,737 568,082 847,834 2,485,261
234,547 388,048 395,914 242,198 266 1,260,973
16,758 7,666 7,666 13,936 - 46,026
18,017,972 1,452,594 3,075,432 2,602,430 1,028,872 26,177,300
(11,167,023) 1,976,598 2,258,751 4,960,625 3,982,505 2,011,456
- - - 647,836 - 647,836
424,267 897,938 935,719 596,364 - 2,854,288
424,267 897,938 935,719 1,244,200 - 3,502,124
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5 Fair value of financial assets and liabilities
(a) Financial instruments not measured at fair value
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The table below summarises the carrying amounts and fair values of those financial assets and liabilities not measured at fair value on the group’s consolidated statement of financial position.

Carrying value Fair value
31 Dec. 2024 31 Dec. 2023 31 Dec. 2024 31 Dec. 2023
Financial assets:
Cash and balances with central banks 5,095,969 3,930,723 5,095,969 3,930,723
Loans and advances to banks 2,407,430 2,256,886 2,418,098 2,263,152
Loans and advances to customers 10,507,344 11,061,809 10,620,919 11,169,143
Other assets excluding prepayments and repossessed assets 771,616 879,373 771,616 879,373
Financial liabilities:
Deposits from banks 2,020,636 1,588,118 2,041,933 1,638,093
Deposit from customers 20,423,736 19,973,948 20,504,759 20,065,715
Other liabilities (excluding deferred income) 1,133,478 1,260,973 1,133,478 1,260,973
Borrowed funds 2,159,847 2,249,583 2,216,241 2,283,091
(i) Cash
The carrying amount of cash and balances with banks is a reasonable approximation of fair value
(ii) Loans and advances to banks
Loans and advances to banks include inter-bank placements and items in the course of collection. The carrying amount of floating rate placements and overnight deposits is a reasonable approximation
of fair value. The estimated fair value of fixed interest bearing deposits is based on discounted cash flows using prevailing money-market interest rates for debts with similar credit risk and remaining
maturity.
(iii) Loans and advances to customers
Loans and advances are net of charges for impairment. The estimated fair value of loans and advances represents the discounted amount of estimated future cash flows expected to be received.
Expected cash flows are discounted at current market rates to determine fair value.
(iv) Deposit from banks, due to customers and other deposits
The estimated fair value of deposits with no stated maturity, which includes non-interest bearing deposits, is the amount repayable on demand.
The estimated fair value of fixed interest-bearing deposits not quoted in an active market is based on discounted cash flows using interest rates for new debts with similar remaining maturity. For those
notes where quoted market prices are not available, a discounted cash flow model is used based on a current yield curve appropriate for the remaining term to maturity.
(v) Other assets
The bulk of these financial assets have short term (less than 12 months) maturities and their amounts are a reasonable approximation of fair value
(vi) Other liabilities
The carrying amount of financial liabilities in other liabilities is a reasonable approximation of fair value as these are short term in nature
(vii) Borrowered funds
FundsThe estimated fair value of borrowed funds represents the discounted amount of estimated future cash flows expected to be paid. Expected cash flows are  discounted at current market rates to
determine the fair value. This will take into account closest similar instruments with similar coupons and maturities where available.
(b) Fair value hierarchy
IFRS 13 specifies a hierarchy of valuation techniques based on whether the inputs to those valuation techniques are observable or unobservable. Observable inputs reflect market data obtained from
independent sources; unobservable inputs reflect the Group’s market assumptions. These two types of inputs have created the following fair value hierarchy:
i) Level 1 — Quoted prices (unadjusted) in active markets for identical assets or liabilities. This level includes listed equity securities and debt instruments on exchanges.
i) Level 2 — Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from prices).
i) Level 3 —inputs for the asset or liability that are not based on observable market data (unobservable inputs). This level includes equity investments and debt instruments with significant unobservable
components.
This hierarchy requires the use of observable market data when available. The Group considers relevant and observable market prices in its valuations where possible.
31 December 2024 31 December 2023
Level 1 Level 2 Level 3 Level 1 Level 2 Level 3
Treasury and other eligible bills 773,910 882,561 - 780,165 815,463 -
Trading financial assets 62,789 - - 40,791 487 -
Derivative financial instruments - 76,635 - - 78,057 -
Pledged assets - 18,760 - - 113,042 -
Investment securities 1,515,646 5,267,261 114,833 1,464,625 5,046,552 109,926
Total financial assets 2,352,345 6,245,217 114,833 2,285,581 6,053,601 109,926
Derivative financial instruments - 35,146 - - 44,303 -
Total financial liabilities - 35,146 - - 44,303 -
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(c) Financial instrument classification
31 December 2024

Assets

Cash and balances with central banks
Trading financial assets

Derivative financial instruments

Loans and advances to banks

Loans and advances to customers
Treasury bills and other eligible bills
Investment securities - Equity instruments
Investment securities - Debt instruments
Pledged assets

Other assets excluding prepayments and repossessed assets

Total

Liabilities

Deposits from banks

Deposit from customers

Derivative financial instruments

Borrowed funds

Other liabilities, excluding non-financial liabilities
Total

31 December 2023

Assets

Cash and balances with central banks

Trading financial assets

Derivative financial instruments

Loans and advances to banks

Loans and advances to customers

Treasury bills and other eligible bills

Investment securities - Equity instruments
Investment securities - Debt instruments
Pledged assets

Other assets excluding prepayments and repossessed assets
Total

Liabilities

Deposits from banks

Deposit from customers

Derivative financial instruments

Borrowed funds

Other liabilities, excluding non-financial liabilities
Total

Equit . Liabilities at fair U
Amortised cost FVTPL FVTOCI - Debt Instru?nerilts at FVTOCI - Equity value through Liabilities at Total
Instruments instruments - amortized cost
FVTPL profit or loss

5,095,969 - - - - - - 5,095,969
- 62,789 - - - - - 62,789
- 76,635 - - - - - 76,635
2,391,697 - - - - - - 2,391,697
9,906,819 - - - - - - 9,906,819
232,722 - 1,423,749 - - - - 1,656,471
- - - 448,358 114,833 - - 563,191
1,391,106 - 4,943,443 - - - - 6,334,549
18,760 - - - - - - 18,760
697,690 - - - - - - 697,690
19,734,763 139,424 6,367,192 448,358 114,833 - - 26,804,570
- - - - - - 2,020,636 2,020,636
- - - - - - 20,423,736 20,423,736
- - - - - 35,146 - 35,146
- - - - - - 2,159,847 2,159,847
- - - - - - 1,133,478 1,133,478
- - - - - 35,146 25,737,697 25,772,843

Equit . Liabilities at fair U

Amortised cost FVTPL FVTOCI - Debt Instruqmegts at FVTOCI - Equity value through Liabilities at Total
Instruments instruments . amortized cost
FVTPL profit or loss

3,930,723 - - - - - - 3,930,723
- 41,278 - - - - - 41,278
- 78,057 - - - - - 78,057
2,241,873 - - - - - - 2,241,873
10,542,753 - - - - - - 10,542,753
371,141 - 1,224,487 - - - - 1,595,628
- - - 94,333 109,926 - - 204,259
1,066,839 - 5,350,957 - - - - 6,417,796
113,042 - - - - - - 113,042
879,373 - - - - - - 879,373
19,145,744 119,335 6,575,444 94,333 109,926 - - 26,044,782
- - - - - - 1,588,118 1,588,118
- - - - - - 19,973,948 19,973,948
- - - - - 44,303 - 44,303
. - - - - - 2,249,583 2,249,583
- - - - - - 1,260,973 1,260,973
- - - - - 44,303 25,072,622 25,116,925
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5 Financial Capital Management

The Group’s capital management objectives are:

« To comply with the capital requirements set by regulators in the markets where the Group’s entities operate and safeguard the Group’s ability to continue as a going concern;
« To maintain a strong capital base that supports the development of the business; and

« To sustain a sufficient level of returns for the Group’s shareholders.

On a consolidated basis, the Group is required to comply with Basel II/Ill capital requirements set by the BCEAO for banks headquartered in the UEMOA zone. On a standalone basis, banking subsidiaries are required to maintain minimum
capital levels and minimum capital adequacy ratios which are determined by their national or regional regulators.

The Group’s capital is divided into two tiers:

- Tier 1 capital: share capital (net of treasury shares), retained earnings, reserves created by appropriations of retained earnings, and non-controlling interests allowed as Tier 1 capital by the regulator. Certain intangibles and goodwill are
deducted in calculating Tier 1 capital; and

- Tier 2 capital: subordinated debt and other loss-absorbing instruments, certain revaluation reserves, and noncontrolling interests allowed as Tier 2 capital by the regulator.
Risk-weighted assets are calculated in accordance with regulatory guidelines. Credit risk-weighted assets are measured by applying a hierarchy of risk weights related to the nature of the risks associated with each of the Group’s on- and off-
balance sheet asset classes. Operational risk weighted assets are calculated by applying a scaling factor to the Group’s average gross income over the last three years. Market risk-weighted assets are calculated by applying factors to the

Group’s trading exposures to foreign currencies, interest rates, and prices.

The Group has remained compliant with the UEMOA minimum regulatory capital adequacy ratios for Regionally systemically important banks (8.5 % CET1 CAR, 9.5% Tier 1 CAR, and 12.5% for Total CAR). The Regulatory capital ratios are
submitted to our regulator every six months.The most recently approved Regulatory capital ratios are disclosed in the financial statements. The 31 December 2024 regulatory capital ratio is pending approval as of the date of these financial

statements.
Common Equity Tier 1 capital 30 Jun 2024 31 Dec 2023
Tier 1 capital
Share capital 2,113,961 2,113,961
Retained earnings 904,235 746,414
Statutory reserves 676,059 676,059
Other reserves (2,626,173) (2,324,013)
Non-controlling interests 244,941 252,418
Less: goodwill and intangibles (11,364) (11,845)
Less: other deductions (29,392) -
Total CET 1 capital 1,272,268 1,452,994
Additional Tier 1 capital
Additional Tier 1 instrument 75,000 75,000
Minority interests included in Tier 2 capital 22,153 22,788
Total Additional Tier 1 capital 97,153 97,788
Total qualifying Tier 1 capital 1,369,421 1,550,782
Tier 2 capital

Subordinated debt and other instruments

Revaluation reserve 395,282 418,536
Minority interests included in Tier 2 capital 55,536 55,536
64,242 64,871
Total qualifying Tier 2 capital 515,060 538,943
Total regulatory capital 1,884,480 2,089,725
Risk-weighted assets:
Credit risk weighted assets 10,066,794 10,688,435
Market risk weighted assets 90,618 87,073
Operational risk weighted assets 3,156,876 3,157,639
Total risk-weighted assets 13,314,288 13,933,147
CET 1 Capital Adequacy Ratio 9.6% 10.4%
Tier 1 Capital Adequacy Ratio 10.3% 11.1%
Total Capital Adequacy Ratio 14.2% 15.0%
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~

Net interest income

Interest income

Loans and advances to banks
Loans and advances to customers
Treasury bills and other eligible bills
Investment securities

Others

Other interest income
Trading financial assets

Interest expense

Deposits from banks

Interest expense on lease liabilities
Due to customers

Other borrowed funds

Others

©

Net fee and commission income
Fee and commission income:
Credit related fees and commissions
Corporate finance fees

Portfolio and other management fees
Cash management and related fees
Card management fees

Brokerage fees and commissions
Other fees

Fee and commission expense
Brokerage fees paid

Bank charges

Other fees paid

©

Trading income

Translation gains less losses
Transaction gains less losses
Trading income on securities

10 [Net investment income
Net gains from investment securities

11 |Other operating income

Lease income

Fair value gain on investment properties
Profit on sale of property and equipment
Recovery

Rental income

Dividend income

Other

12 [Impairment losses on loans and advances and other financial assets
Impairment losses on loans and advances

Recoveries / Release of provisions

Net derecognition loss on of financial assets

Impairment charges on investment securities

Impairment charges on off balance sheet

Impairment charges on of loans to banks

Impairment charge on other financial assets

13 |Operating expenses

Staff expenses

Depreciation and amortisation
Other operating expenses

14 |Taxation
Corporate Income Tax
Deferred income tax

Year ended Year ended
31 December 2024 31 December 2023
US$'000 GHC'000 US$'000 GHC'000

131,968 1,870,349 111,606 1,227,578
938,117 13,295,695 1,017,251 11,188,962
233,120 3,303,951 248,126 2,729,191
536,854 7,608,696 463,270 5,095,606
10,147 143,811 24,479 269,250
1,850,206 26,222,502 1,864,732 20,510,587
503 7,129 1,353 14,882
1,850,709 26,229,631 1,866,085 20,525,469
85,072 1,205,704 87,141 958,483
3,992 56,578 3,146 34,604
375,214 5,317,812 397,187 4,368,744
205,054 2,906,179 182,016 2,002,033
6,008 85,150 27,943 307,351
675,340 9,571,423 697,433 7,671,215
155,543 2,204,472 135,197 1,487,061
10,039 142,280 10,452 114,964
12,736 180,504 10,348 113,820
292,660 4,147,797 281,111 3,091,999
97,083 1,375,933 84,351 927,795
8,657 122,693 5,144 56,580
13,511 191,488 12,973 142,693
590,229 8,365,167 539,576 5,934,912
2,360 33,448 7,810 85,904
22,453 318,220 18,189 200,065
40,920 579,949 38,019 418,179
65,733 931,617 64,018 704,148
40,298 571,133 436,274 4,798,671
308,800 4,376,545 (70,959) (780,493)
12,321 174,622 (4,075) (44,822)
361,419 5,122,300 361,240 3,973,356
(1,678) (23,782) 9,560 105,152
853 12,089 212 2,332
95 1,346 2,419 26,604
2,563 36,325 3,158 34,736
3,931 55,713 23,157 254,709
3,351 47,493 4,383 48,210
3,378 47,876 1,995 21,943
15,341 217,424 13,332 146,644
29,512 418,266 48,656 535,178
325,003 4,606,184 288,333 3,171,436
(131,838) (1,868,507) (143,279) (1,575,956)
41,974 594,887 25,850 284,330
1,198 16,979 121,296 1,334,161
729 10,332 247 2,717
4,371 61,949 3,662 40,279
82,170 1,164,576 33,830 372,103
323,607 4,586,400 329,939 3,629,070
450,429 6,383,816 462,801 5,090,447
79,284 1,123,672 90,145 991,524
578,043 8,192,457 559,609 6,155,259
1,107,756 15,699,945 1,112,555 12,237,230
207,422 2,939,742 210,054 2,310,429
(43,223) (612,589) (35,615) (391,737)
164,199 2,327,153 174,439 1,918,692
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16 Earnings per share

Basic

Basic earnings per share is calculated by dividing the net profit attributable to equity holders of the company by the weighted

average number of ordinary shares in issue outstanding during the period.

Profit attributable to ordinary shareholders

Weighted average number of ordinary shares in issue (in thousands)

Basic earnings per share (expressed in US cents per share)

Profit attributable to ordinary shareholders

Weighted average number of ordinary shares in issue (in thousands)

Weighted average number of ordinary shares for diluted earnings per share (in thousands)

Dilutive earnings per share (expressed in US cents per share)

31 Dec. 2024 31 Dec. 2023

333,175 287,824
24,592,619 24,592,619
1.355 1.170

333,175 287,824
333,175 287,824
24,592,619 24,592,619
24,592,619 24,592,619
1.355 1.170
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As at 31 December 2024 As at 31 December 2023
US$'000 GHC'000 US$'000 GHC'000
17 |Cash and balances with central banks
Cash in hand 818,881 12,037,551 657,240 7,652,245
Balances with central banks other than mandatory reserve deposits 3,016,371 44,340,653 1,938,978 22,575,521
3,835,252 56,378,204 2,596,218 30,227,766
Mandatory reserve deposits with central banks 1,260,717 18,532,540 1,334,505 15,537,642
5,095,969 74,910,744 3,930,723 45,765,408
18 |Trading financial assets
Debt securities measured
Government bonds 62,789 922,998 41,278 480,600
62,789 922,998 41,278 480,600
19 |Loans and advances to banks
Items in course of collection from other banks 64,348 945,916 51,678 601,687
Deposits with other banks 1,173,198 17,246,010 1,229,276 14,312,460
Placements with other banks 1,154,151 16,966,020 960,919 11,187,980
2,391,697 35,157,946 2,241,873 26,102,127
20 |Loans and advances to customers
Analysis by type:
Overdrafts 1,211,009 17,801,832 1,113,999 12,970,290
Credit cards 1,123 16,508 1,128 13,133
Term loans 9,148,983 134,490,051 9,804,304 114,151,512
Mortgage loans 146,229 2,149,566 142,378 1,657,707
Gross loans and advances 10,507,344 154,457,957 11,061,809 128,792,642
Less: allowance for impairment (600,525) (8,827,718) (519,056) (6,043,369)
9,906,819 145,630,239 10,542,753 122,749,273
Analysis by stage:
Gross Loans
Stage 1 8,229,223 120,969,578 9,032,369 105,163,872
Stage 2 1,575,613 23,161,511 1,429,255 16,640,816
Stage 3 (impaired) 702,508 10,326,868 600,185 6,987,954
Total 10,507,344 154,457,957 11,061,809 128,792,642
21 |Treasury bills and other eligible bills
Maturing within three months 361,525 5,314,418 409,025 4,762,278
Maturing after three months 1,294,946 19,035,706 1,186,603 13,815,619
1,656,471 24,350,124 1,595,628 18,577,897
22 |Investment securities
Debt securities
- At FVTOCI listed 4,943,443 72,668,612 5,350,957 62,301,193
- At Amortised cost 1,391,106 20,449,258 1,066,839 12,421,206
Total 6,334,549 93,117,870 6,417,796 74,722,399
Equity securities
-At FVTOCI 448,358 6,590,863 94,333 1,098,319
-At FVTPL 114,833 1,688,045 109,926 1,279,868
563,191 8,278,908 204,259 2,378,187
6,897,740 101,396,778 6,622,055 77,100,586
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Notes
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As at 31 December 2024 As at 31 December 2023
US$'000 GHC'000 US$'000 GHC'000
23 |Other assets
Fees receivable 5,424 79,733 3,511 40,879
Accounts receivable 377,965 5,556,084 606,317 7,059,348
Repossessed assets from customers 115,684 1,700,555 121,649 1,416,359
Prepayments 185,955 2,733,539 177,078 2,061,719
Sundry receivables 388,227 5,706,937 277,950 3,236,172
1,073,255 15,776,848 1,186,505 13,814,477
Impairment provision on receivables (73,926) (1,086,712) (8,405) (97,859)
999,329 14,690,136 1,178,100 13,716,618
24 |Deposits from banks
Operating accounts with banks 428,139 6,293,643 336,683 3,920,000
Other deposits from banks 1,592,497 23,409,706 1,251,435 14,570,458
2,020,636 29,703,349 1,588,118 18,490,458
25 |Deposit from customers
Current accounts 14,198,626 208,719,802 13,266,452 154,461,301
Term deposits 2,771,497 40,741,006 3,311,680 38,557,890
Savings deposits 3,453,613 50,768,111 3,395,816 39,537,486
20,423,736 300,228,919 19,973,948 232,556,677
26 |Other liabilities
Accrued income 149,273 2,194,313 101,271 1,179,098
Unclaimed dividend 11,726 172,372 10,968 127,700
Accruals 254,748 3,744,796 232,962 2,712,377
Obligations under customers' letters of credit 43,943 645,962 67,287 783,423
Bankers draft 4,370 64,239 4,263 49,634
Accounts payable 265,332 3,900,380 271,496 3,161,028
Allowance for off balance sheet receivables 18,820 276,654 16,417 191,143
Other liabilities 534,539 7,857,724 657,580 7,656,204
1,282,751 18,856,440 1,362,244 15,860,607
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Note 27: GEOGRAPHICAL REGION FINANCIAL PERFORMANCE - USD

Ecobank groups its business in Africa into four geographical regions. These reportable operating segments are Nigeria, Francophone West Africa (UEMOA), Anglophone West Africa (AWA), Central, Eastern and Southern, Africa

(CESA).
HERS AND CONSO
UEMOA NIGERIA CESA ADJU ENT(1) Ecobank Group

In 000 of $

Income Statement Highlights for the year ended 31 December 2024

Net interest income 426,309 83,968 410,370 379,466 1,175,369
Non-interest revenue 278,853 42,379 233,668 281,294 913,749
Operating income 705,162 126,347 644,038 660,760 2,089,118
Impairment charges on financial assets (31,188) (20,685) (73,672) (27,411)

Depreciation and amortization (21,559) (4,023) (11,083) (19,198)

Operating expenses (307,331) (96,303) (244,242) (317,534)

Operating profit after impairment charges 345,084 5,336 315,041 296,617

Share of post-tax results of associates - - - -

Profit before tax 345,084 5,336 315,041 296,617

Taxation (39,421) (2,215) (78,623) (45,238) ,298 (164,199)
Profit after tax 305,663 3,121 236,418 251,379 493,630

Balance Sheet Highlights as at 31 December 2024

Total assets 10,955,046 3,453,375 5,995,191 7,441,987 109,573
Total liabilities 9,875,886 3,217,699 5,312,169 6,595,957 1,158,659

In 000 of $

OTHERS AND CONS!
UEMOA NIGERIA CESA ADJU ENT(1)

Income Statement Highlights for the year ended 31 December 2023

Net interest income 387,996 137,792 426,010 333,777 1,168,652
Non-interest revenue 278,473 96,611 145,602 326,541 895,014
Operating income 666,469 234,403 571,612 660,318 2,063,666
Impairment charges on financial assets (34,723) (32,252) (97,037) (28,524) (329,939)
Depreciation and amortization (21,806) (8,142) (12,167) (19,611) 3 (90,145)
Operating expenses (291,554) (167,419) (238,663) (285,586) (1,022,410)
Operating profit after impairment charges 318,386 26,590 223,745 326,597 621,172
Net monetary loss arising from hyperinflationary economies - - - (39,948)
Share of post-tax results of associates - - - -
Profit before tax 318,386 26,590 223,745 286,649
Taxation (45,164) (3,364) (75,365) (61,774)
Profit after tax 273,222 23,226 148,380 224,875 406,923
Balance Sheet Highlights as at 31 December 2023
Total assets 10,894,681 4,403,278 5,105,137 6,583,335 243,734 27,230,165
Total liabilities 9,877,409 4,058,687 4,525,474 5,890,079 1,144,061 25,495,710
Others & Conso adjustments comprise of ETI, the Holdco, ePr (the Group's service the International business in Paris, the impact of other affiliates and structured entities of ETI. The impact of consolidation eliminations is also included in ' Others & Conso
adjustments.
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Note 28: BUSINESS FINANCIAL PERFORMANCE - USD
The group operating segments are described below:

a) Corporate & Investment Bank: Focuses on providing one-stop banking services to multinationals, regional companies, government and government agencies, financial institutions and international organizations across the
network. This unit provides also Treasury activities.

b) Commercial banking: Focuses on serving local corporates, small and medium corporates ,SMEs, Schools, Churches and local NGOs and Public Sector.

CiB Commercial Consumer Others COQSOIIdamn Ecobank Group
Adjustments

Interest income 1,467,902 272,141 133,230 15,952 (38,516) 1,850,709

c) Consumer: Focuses on serving banking customers that are individuals

In 000 of $

Income Statement Highlights for the year ended 31 December 2024

Interest expense (358,792) (58,623) (124,862) (172,345) 39,282 (675,340)
Inter-segment (expense) /income (424,569) 88,308 281,159 55,102 - -
Fee and commission income 221,042 177,077 193,808 13,723 (15,421) 590,229
Fee and commission expense (31,271) (23,819) (12,694) (1,228) 3,279

Trading income and foreign exchange gains 197,332 105,211 28,107 30,769 -

Other income 8,460 5,505 5,248 398,805 (390,184)

Operating income 1,080,104 565,800 503,996 340,778 (401,560)

Impairment charges on financial assets (174,209) (37,591) (9,959) (101,594) (254)

Depreciation and amortization (23,408) (17,433) (16,562) (23,605) 1,724

Operating expenses (384,080) (290,417) (318,654) (210,925) 175,604

Operating profit after impairment charges 498,407 220,359 158,821 4,654 (224,486)

Share of post-tax results of associates - - - (11) 85

Profit before tax 498,407 220,359 158,821 4,643 (224,401)

Balance Sheet Highlights as at 31 December 2024

Total assets 15,229,786 2,350,982 1,168,795 4,102,989 5,102,620
Total liabilities 13,826,900 5,590,661 6,595,036 2,037,457 (1,889,684)
In 000 of $
CIB Commercial Consumer Others Cor?solldatlon Ec Group

Adjustments
Income Statement Highlights for the year ended 31 December 2023
Interest income 1,499,623 262,837 136,424 10,666 (43,465) 1,866,085
Interest expense (380,575) (66,273) (137,040) (157,892) 44,347 (697,433)
Inter-segment (expense) /income (466,202) 101,653 299,791 64,758 - -
Fee and commission income 205,095 149,160 185,503 13,334 (13,516) 539,576
Fee and commission expense (36,651) (14,035) (12,749) (2,530) 1,947
Trading income and foreign exchange gains /(loss) 197,532 134,112 44,919 (15,323) -
Other income 14,882 5,549 5,724 720,324 (688,263)
Operating income 1,033,704 573,003 522,572 633,337 (698,950)
Impairment charges on financial assets (273,329) (32,973) (6,380) (17,257) -
Depreciation and amortization (24,165) (20,140) (18,489) (28,748) 1,397
Operating expenses (409,622) (291,907) (313,112) (140,985) 133,216
Operating profit after impairment charges 326,588 227,983 184,591 446,347 (564,337) 621,172
Net monetary loss arising from hyperinflationary economies (17,179) (15,683) (7,086) - - (39,948)
Share of post-tax results of associates - - - - 138 138
Profit before tax 309,409 212,300 177,505 446,347 (564,199) 581,362

Balance Sheet Highlights as at 31 December 2023

Total assets 15,470,470 2,276,411 1,182,888 4,039,329 4,261,067
Total liabilities 11,994,285 5,071,493 6,501,757 1,929,229 (1,054)
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Note 29: GEOGRAPHICAL REGION FINANCIAL PERFORMANCE - GHC

Ecobank groups its business in Africa into four geographical regions. These reportable operating segments are Nigeria, Francophone West Africa (UEMOA), Anglophone West Africa (AWA), Central, Eastern and Southern, Africa

(CESA).
HERS AND CONSO
NIGERIA UEMOA CESA ADJ ENT(1) Ecobank Group

In 000,000 of G

Income Statement Highlights for the year ended 31 December 2024

Net interest income 6,042 1,190 5,816 5,378
Non-interest revenue 3,952 601 3,312 3,987
Operating income 9,994 1,791 9,128 9,365
Impairment charges on financial assets (442) (293) (1,044) (388)
Depreciation and amortization (306) (57) (157) (272)
Operating expenses (4,356) (1,365) (3,462) (4,500)
Operating profit after impairment charges 4,890 76 4,465 4,205
Share of post-tax results of associates - - - -

Profit before tax 4,890 76 4,465 4,205
Taxation (559) (31) (1,114) (641)
Profit after tax 4,331 45 3,351 3,564

Balance Sheet Highlights as at 31 December 2024

Total assets 161,039 50,765 88,129 109,397 1,611
Total liabilities 145,176 47,300 78,089 96,961 17,031 384,557

In 000,000 of

HERS AND
NIGERIA UEMOA AWA CESA CONSO Ecobank Group
ADJUSTMENT(1

Income Statement Highlights for the year ended 31 December 2023

Net interest income 4,268 1,516 4,686 3,671

Non-interest revenue 3,063 1,063 1,602 3,592

Operating income 7,331 2,579 6,288 7,263

Impairment charges on financial assets (382) (355) (1,067) (314)

Depreciation and amortization (240) (90) (134) (216)

Operating expenses (3,207) (1,841) (2,625) (3,141)

Operating profit after impairment charges 3,502 293 2,462 3,592

Net monetary loss arising from hyperinflationary economies - - - (439)

Share of post-tax results of associates - - - -

Profit before tax 3,502 293 2,462 3,153

Taxation (497) 37) (829) (679)

Profit after tax 3,005 256 1,633 2,474

Balance Sheet Highlights as at 31 December 2023

Total assets 35,949 60,496 28,905 40,213 151,478
Total liabilities 33,345 55,127 25,006 36,070 147,299
Others & Conso adjustments comprise of ETI, the Holdco, ePr (the Group's service the International business in Paris, the impact of other affiliates and structured entities of ETI. The impact of consolidation eliminations is also included in ' Others & Conso
adjustments.

Page 45

Consolidated financial statements - 31 December 2024



PUBLIC
Ecobank Transnational Incorporated

C i financial its E bf}
For the year ended 31 December 2024 CO an

The Pan African Bank

Notes

(All amounts in thousands of US dollar unless otherwise stated)

Note 30: BUSINESS FINANCIAL PERFORMANCE - GHC
The group operating segments are described below:

a) Corporate & Investment Bank: Focuses on providing one-stop banking services to multinationals, regional companies, government and government agencies, financial institutions and international organizations across the
network. This unit provides also Treasury activities.

b) Commercial banking: Focuses on serving local corporates, small and medium corporates ,SMEs, Schools, Churches and local NGOs and Public Sector.

c) Consumer: Focuses on serving banking customers that are individuals
ciB Commercial Consumer Others Consolldatlon Ecobank Group
Adjustments

In 000,000 of G

Income Statement Highlights for the year ended 31 December 2024

Interest income 20,804 3,857 1,888 226 (545)
Interest expense (5,085) (831) (1,770) (2,443)

Inter-segment (expense) /income (6,017) 1,252 3,985 782

Fee and commission income 3,133 2,510 2,747 194

Fee and commission expense (443) (338) (180) 17)

Trading income and foreign exchange gains 2,797 1,491 398 436

Other income 120 78 74 5,652

Operating income 15,309 8,019 7,142 4,830

Impairment charges on financial assets (2,469) (533) (141) (1,440)

Depreciation and amortization (332) (247) (235) (335)

Total operating expenses (5,443) (4,116) (4,516) (2,989)

Operating profit after impairment charges 7,065 3,123 2,250 66

Share of post-tax results of associates - - - -

Profit before tax 7,065 3,123 2,250 66 (3,183)

Balance Sheet Highlights as at 31 December 2024

Total assets 223,878 34,559 17,181 60,314 75,009
Total liabilities 203,255 82,183 96,947 29,951 (27,779)

In 000,000 of G

CIB Commercial Consumer Others Consolldatlon Ecobank Group
Adjustments
Income Statement Highlights for the year ended 31 December 2023
Interest income 16,495 2,891 1,501 117 (479)
Interest expense (4,186) (729) (1,507) (1,737) 488
Inter-segment (expense) /income (5,128) 1,118 3,297 711 2
Fee and commission income 2,256 1,641 2,040 147 (149)

Fee and commission expense (403) (154) (140) (28) 21

Trading income and foreign exchange gains /(loss) 2,173 1,475 494 (169) -
Other income 164 61 63 7,923 (7,571)
Operating income 11,371 6,303 5,748 6,964 (7,688)
Impairment charges on financial assets (3,006) (363) (70) (190)

Depreciation and amortization (266) (222) (203) (316)

Operating expenses (4,506) (3,211) (3,444) (1,551) 1,466
Operating profit after impairment charges 3,593 2,507 2,031 4,907 (6,207)
Net monetary loss arising from hyperinflationary economies (188) (173) (78) -

Share of post-tax results of associates - - - -

Profit before tax 3,405 2,334 1,953 4,907 (6,205)

Balance Sheet Highlights as at 31 December 2023

Total assets 87,600 9,535 6,458 23,385 190,063 317,041
Total liabilities 73,582 26,783 38,537 10,825 147,120 296,847
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31 Contingent liabilities and commitments
a) Legal proceedings
The Group is a party to various legal actions arising out of its normal business operations. The Directors believe that, based on currently available information and advice of counsel, none of the outcomes that result from such proceedings will have a material
adverse effect on the financial position of the Group, either individually or in the aggregate.The amounts that the directors believe will materialize are disclosed in Note 25.

b) Capital commitments
At 31 December 2024, the Group had capital commitments of $ 106 million (December 2023: $ 10 million) in respect of buildings and equipment purchases. The Group's management is confident that future net revenues and funding will be sufficient to cover
this commitment.

¢ Loan commitments, guarantee and other financial facilities
At 31 December 2024 the Group had contractual amounts of the off-statement of financial position financial instruments that commit it to extend credit to customers guarantees and other facilities are as follows:

31 Dec 2024 31 Dec 2023
Guaranteed commercial papers and bank acceptances 113,362 81,677
Documentary and commercial letters of credit 761,674 1,131,338
Performance bond, guarantees and indemnities 1,696,225 1,641,273
Loan commitments 811,363 647,836
3,382,624 3,502,124

c) Tax exposures

The Group is exposed to ongoing tax reviews in some subsidiary entities. The Group considers the impact of tax exposures, including whether additional taxes may be due. This assessment relies on estimates and assumptions and may involve series of
judgments about future events. New information may become available that causes the Group to change its judgment regarding the adequacy of existing tax liabilities; such changes to tax liabilities would impact tax expense in the period in which such a
determination is made. The total amount of tax exposure as at 31 December 2024 $317 million (December 2023 : $ 228 million). Based on Group’s assessment, the probable liability is not likely to exceed $19 million (December 2023 : $ 15 million) which
provisions have been made in the books in Note 35.
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About Ecobank:

Incorporated in Lomé, Togo, Ecobank Transnational Incorporated (ETI) is the parent company of the
leading independent pan-African banking Group, Ecobank, present in 35 African countries. The
Ecobank Group is also represented in France through its subsidiary EBI SA in Paris. ETI also has
representative offices in Dubai-United Arab Emirates, London-UK, Beijing-China, Johannesburg-
South Africa, and Addis Ababa-Ethiopia.

ETl is listed on the stock exchanges in Lagos, Accra, and the West African Economic and Monetary
Union (UEMOA) — the BRVM — in Abidjan.

The Group is owned by more than 600,000 local and international institutional and individual
shareholders. It employs 14,560 people in 39 different countries in 660 branches and offices.
Ecobank is a full-service bank, providing wholesale, retail, investment and transaction banking
services and products to governments, financial institutions, multinationals, international
organisations, medium, small and micro businesses and individuals. Additional information may be
found on the Group’s corporate website at: www.ecobank.com.

Investor Relations :

Ecobank is committed to continuous improvement in its investor communications. For further
information, including any suggestions as to how we can communicate more effectively, please
contact Ecobank Investor Relations via ir@ecobank.com. Full contact details below:

Investor contact:

Ato Arku

T: +228 22 21 03 03

M: +228 92 40 90 09

E: aarku@ecobank.com



mailto:aarku@ecobank.com

