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                                  Our Vision  

 

 

 

To be the leading African Financial Institution with a reputation for excellent customer experience 

and innovative solutions.  

 

 

                               Our Mission  

 

 

 

 

To build a sustainable ethical brand through exceptional service, innovation and professionalism 

whilst enhancing stakeholdersɅ value. 

 

 

                                Core Values  

                                TRUST AND JUSTICE. 

                                CUSTOMER CENTRIC. 

                                EXCELLENCE                               TAJ-CEDI 

                                DETERMINATION.  

                                INNOVATION 
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Our Branches  

 

 
 

 

S/N BRANCH NAME BRANCH ADDRESS 

1 ABUJA CORPORATE BRANCH  PLOT 72 AHMADU BELLO WAY CBD ABUJA

2 KANO MAIN 110 MM WAY KANO

3 NASS (ABUJA) TAJBANK. SENATE BUILDING, NATIONAL ASSEMBLY, ABUJA

4 SOKOTO BRANCH NO 8 KANO ROAD, SOKOTO

5 KADUNA BRANCH N0 20, ALI AKILU ROAD KADUNA

6

GOMBE BRANCH PLOT NO. 35 ON RESIDENTIAL AND TRADING LAYOUT PLAN BEHIND JIBWIS 

SECONDARY SCHOOL, MAIN MARKET, GOMBE, GOMBE STATE.

7 MAIDUGURI BRANCH NO 9 KIRI KASAMA ROAD, MAIDUGURI, BORNO STATE.

8 YOLA BRANCH  POLICE ROUND ABOUT, ALONG YOLA ROAD, YOLA - JIMETA, ADAMAWA 

9 SABON GARI (KANO)  NO. 1 OKONKWO AVENUE, BY IGBO ROAD, SABON GERI MARKET, KANO

10 KOFAR WAMBAI (KANO) KOFAR WAMBAI, ALONG IBB WAY, KANO, KANO STATE.

11 HOTORO (KANO) HOTORO SOUTH, NASSARAWA DISTRICT, NASSARAWA LGA, KANO.

12 KURNA ASABE (KANO) KURNA ASABE, KATSINA ROAD, KANO, KANO STATE.

13 WUSE MAIN (ABUJA) PLOT 652 CADESTRAL ZONE,AMINU KANO CRESCENT WUSE 2 ABUJA

14 BAUCHI BRANCH NO 21 AHMED ABDULKADIR ROAD,BAUCHI

15 IKOYI FALOMO (LAGOS)/BOURDILLON7 ALFRED REWANE STREET, IKOYI, FALOMO. LAGOS

16 APAPA BRANCH (LAGOS) NO. 16 BURMA ROAD, APAPA LAGOS STATE.

17 ZOO ROAD (KANO) NO 3A ZOO ROAD KANO STATE

18 KASUWAN BACCI (KADUNA) NO 36 DUTSENMA STREET KASUWAN BACCϥ TUDUN WADA KADUNA STATEɅɅ.

19 GWARIMPA (ABUJA) NO. 15 1ST AVENUE, GWARINPA, 11 ESTATE, ABUJA

20 OGUN HOUSE CBD (ABUJA) 74 RALPH SHODEINDE STREET, CBD ABUJA

21 RIGASA (KADUNA) AX 32, NNAMDI AZIKIWE BYPASS, SABON-GARI, TUDUN WADA, KADUNA STATE

22 PORT-HARCOURT BRANCH NO. 17A, TRANS AMADI, PORT-HARCOURT, RIVERS STATE

23
MAGAJI GARI (KADUNA)

PLOT NO. ZZ1 ABUBAKAR KIGO ROAD BY AHMADU BELLO WAY-ZARIA ROAD 

KADUNA STATE.

24 SABON TASHA (KADUNA) NO 5 KACHIA ROAD SABON TASHA KADUNA

25 OWERRI BRANCH NO. 123 WETHERAL ROAD, OWERRI MUNICIPAL COUNCIL

26 NAIBAWA (KANO) PLOT 373 NAIBAWA KUMBOTSO DISTRICT LGA, KANO STATE

27 KATSINA BRANCH NO 132 IBB WAY, KATSINA LOCAL GOVERNMENT AREA, KATSINA STATE.

28 KAWO (KADUNA) PLOT 49916, ALI AKILU ROAD, KAWO, KADUNA STATE.

29 YAKUBU GOWON WAY (KADUNA)  PLOT 3B AHMADU BELLO/YAKUBU GOWON WAY KADUNA STATE

30 KABUGA (KANO)  PLOT C-4 KABUGA SHOPPING ACHADE ALONG GWARZO ROAD, KANO STATE

31

AJAH BRANCH (LAGOS)  BOLD HOUSE KM 24, LEKKI-EPE EXPRESSWAY BY THOMAS ESTATE AJAH, BESIDE 

FURNITURE HOUSE ETI-OSA LOCAL GOVERNMENT AREA, LAGOS STATE 

32 ASPAMDA BRANCH / TRADE FAIR (LAGOS) ASSOCIATION OF PROGRESSIVE TRADERS SECRETARIAT, TRADE FAIR COMPLEX

33 GUSAU BRANCH NO 7 UMAR YARDUA GOVERNMENT HOUSE ROAD GUSUA ZAMFARA STATE 

34 OSHODI BRANCH NO 12, OSHODI APAPA EXPRESS WAY, OSHODI, LAGOS STATE

35 MUBI- ADAMAWA GARKEJE, YELWA WARD, MUBI LGA., ADAMAWA

36 BELLO ROAD (KANO) NO 21E BELLO ROAD KANO STATE

37 FUNTUA (KATSINA) ZARϥA ɀ FUNTUA ROAD, FUNTUA.

38 MARINA (LAGOS) 34 MARINA POST OFFICE, MARINA BUS STOP, LAGOS

39 IDUMAGBO (LAGOS) 31 IDUMAGBO,LAGOS-ISLAND

40 DAMATURU - YOBE ALONG MAIDUGURI ROAD DAMATURU IN YOBE STATE

41 POTISKUM - YOBE NO. 162 MUHAMMED IDRIS WAY, POTISKUM YOBE STATE

42 JALINGO - TARABA ALONG BARDE WAY TURAKI B-WARD, JALINGO TARABA STATE.

43 ALLEN AVENUE (LAGOS) 61, ALLEN AVENUE, IKEJA, LAGOS

44 JOS AHMADU BELLO WAY JOS PLATEAU STATE

45 ASABA 50, DENNIS OSADEBAY ROAD, ASABA, DELTA STATE

46 DUTSE ALONG IBB WAY, DUTSE -JIGAWA STATE

47 ADMIRALTY BLOCK 36, PLOT 8 ADMIRALTY WAY, LEKKI PENINSULA SCHEME 1, ETIOSA LAGOS STATE

48 KETU NO 457 IKORODU ROAD KETU LAGOS STATE
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Cash Centers  

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

S/N BRANCH NAME BRANCH ADDRESS 

1 WUSE  CASH CENTER WUSE MARKET, ABUJA
2 GUDU CASH CENTER GUDU ELECTRICAL MARKET, ABUJA
3 GARKI CASH CENTER GARKI 2 MODEL MARKET, ABUJA
4 AA RANO, AIRPORT ROAD CASH CENTERAA RANO, AIRPORT ROAD, ABUJA
5 KUBWA ABUJA  CASH CENTERPLOT 29 CADASTRAL ZONE, F13 KUBWA DISTRICT ABUJA.
6 SHARADA - KANO NO. 4/5 YAHAYA GUSAU ROAD SHARADA ZARA PLAZA. KANO STATE
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About TAJBank  

 

TAJBank has emerged as a pioneering force in NigeriaɅs non-interest banking sector, 

demonstrating remarkable growth and innovation since its inception. After securing its banking 

license from the Central Bank of Nigeria on July 3, 2019 , the Bank commenced operations on 

December 2, 2019 , with its head office situated in Abuja . From the outset, TAJBank has remained 

committed to customer -centric services, ethical banking, and financial inclusion , setting 

itself apart as a leader in the industry.  

Guided by a clear vision, TAJBank aspires Ɉto become the leading African financial institution 

dominating in customer experience and innovative solutions.ɉ This vision reflects the BankɅs 

unwavering commitment to delivering high -quality financial services while strictly adhering to 

ethical and Sharia -compliant principles . The Bank operates on a foundation built on Trust and 

Justice, Customer -Centricity, Excellence, Determination, and Innovation Ɂcore values that 

define its strategic approach and customer rel ationships.  

Despite challenges posed by the global economic landscape, TAJBank has continued to expand its 

footprint across Nigeria. A key aspect of its expansion strategy has been securing licenses for 

critical banking products, including Letter of Credit Dealership and Foreign Exchange , which 

have further strengthened its service offerings. The Bank has also focused on extending its 

presence in strategic commercial hubs , growing to over 50 branches nationwide , in addition 

to expanding its digital presence through e-channels and agent banking services . This rapid 

growth has been accompanied by a significant increase in its workforce, which now exceeds 1,500 

employees , reinforcing its dedication to promoting financial inclusion, especially among 

NigeriaɅs unbanked population. 

TAJBank has also distinguished itself through its diverse range of Sharia -compliant banking 

solutions , designed to meet the financial needs of businesses and individuals while upholding 

Islamic finance principles. Some of its key offerings include Jualah , a project -based contract that 

facilitates economic activities; Musharakah , a partnership agreement enabling shared 

investment and risk; Cash Waqf , a structured model for charitable donations; and Refinancing 

Solutions , which provide financial flexibility w hile remaining ethical and compliant with Islamic 

finance standards.  
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The BankɅs financial performance has been a testament to its innovative business model and 

strategic leadership. In FY 2021, TAJBank achieved a Profit Before Tax (PBT) of 1.6 billion , 

marking a 433% increase  over the previous year. Its balance sheet grew from 50 billion in FY 

2020 to 110 billion in FY 2021 , reflecting a 122% expansion . The BankɅs credit rating has also 

seen significant improvements, with Agusto & Co. upgrading its rating to BBB+ , citing strong 

liquidity, capitalization, and profitability . DataPro similarly assigned TAJBank a short -term rating 

of A2 and a long -term rating of BBB+ with a stable outlook .  

TAJBank has made history as the first non -interest bank in Nigeria to list a Sukuk bond on the 

Nigerian Exchange (NGX). The Bank achieved an impressive milestone by recording an 

oversubscription of 11.4 billion  on its 10 billion Sukuk Series 1 , issued under its 100 billion 

Sukuk issuance programme . Additionally, the Bank has earned ISO 27001, ISO 22301, and ISO 

20000 certifications , reinforcing its commitment to information security, business continuity, 

and IT service management excellence . These achievements highlight the bankɅs ability to 

navigate an increasingly complex financial landscape while maintaining operational efficiency and 

profitability.  

In an era where digital transformation is reshaping the financial services industry, TAJBank has 

embraced technology to enhance customer experience and accessibility. The introduction of 

TAJWay, a bespoke digital banking platform , has significantly improved the BankɅs service 

delivery. With features such as multiple transfer options, an intuitive user interface, and 

advanced security measures , TAJWay has bridged the gap between traditional banking and 

digital finance, making non -interest banking more accessible to a broader audience.  

TAJBankɅs strategic leadership and performance -driven approach  have positioned it as one of 

the most dynamic financial institutions in Nigeria. Within just eight months of operation , the 

Bank achieved a record -high Earnings Per Share (EPS)  and reached break -even, a milestone that 

typically takes several years for many financial institutions. By the end of its first full year, the Bank 

not only eliminated operational losses but also recorded a profit before tax of 850 million . 

These exceptional achievements  have earned TAJBank numerous prestigious awards, including 

Best Non -Interest Bank (IFN, 2020), Bank of the Year (Thinkers Magazine & Leadership 
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Newspaper, 2020), Innovative Islamic Bank of the Year (AICIF, 2021), and Best Sukuk Deal 

of the Year (Global Islamic Finance Awards) . 

With a growing network of branches, pioneering digital banking solutions, and an expanding 

portfolio of Sharia -compliant products, TAJBank continues to strengthen its position as a 

dominant player in NigeriaɅs financial sector. By continuously evolving, leveraging technology, and 

adapting to the needs of its customers, the Bank remains a beacon of ethical, inclusive, and 

innovative banking  in NigeriaɅs financial landscape. As it moves toward the future, TAJBank 

remains committed to achieving its vision of b ecoming a leading African financial institution , 

redefining the standards of non -interest banking across the continent.  
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The Board  

 

Alhaji Tanko Isiaku Gwamna ɀ Chairman, Board of Directors  

 

Tanko Isiaku Gwamna  began his career in real estate in 1987 before moving fully into the finance 

sector. His meritorious service to the country has seen him holding several appointments at the 

government level such as Honourable Commissioner of Agriculture and Honourable 

Commissioner, Ministry of Works and Housing, Gombe State during the Danjuma Goje 

administration. Tanko Isiaku Gwamna holds a First Class Degree in Economics and Masters in 

Banking and Finance.  

 

He is the Chairman of Grandscope Construction Co Ltd, a successful construction company, with 

global exposure in business activities. Alhaji Tanko Isiaku Gwamna has been rendering 

humanitarian support to less privileged and distressed persons. He is, indee d, an icon to the 

development of medium and small enterprises in the North -east zone of Nigeria.  

 

Hamid Joda ɀ Managing Director/Chief Executive Officer   

 

Hamid Joda is a seasoned banker with over 20 yearsɅ banking experience covering Treasury 

Business Development, Consumer/Retail Banking, Branch Banking and the Public Sector. He 

began his career at Niger Insurance PIc in 1999 before moving to City Express B ank Ltd, Lagos the 

same year where he held the position of Senior Supervisor. He also worked at Continental Trust 

Bank Ltd, Kano as a Senior Analyst and at the defunct Oceanic Bank International Nigeria Ltd. He 

was the pioneer Branch Manager of Fidelity Ba nk Plc, Kano from where he rose to the position of 

Area Manager in charge of the Northeast.  

 

His extensive experience led him to First Inland Bank (Finbank PIc) Abuja as Group Head Retail 

Banking (North) where he later rose to become the Divisional Head, Retail Banking of the Bank. 

Hamid Joda was the Divisional Head, Public Sector, First City Monu ment Bank (FCMB) Ltd. He holds 

a BSc in Business Administration (Banking & Finance) from the University of Maiduguri and an 
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MBA from Bayero University, Kano. He is also a member the Chartered Institute of Bankers of 

Nigeria, (CIBN). 

Mr. Joda is the Founder and Managing Director/Chief Executive Officer of TAJBank Limited. He led 

the team to realize the vision of setting -up the second non -interest Bank in Nigeria.  

 

Mr. Sherif Idi - Executive Director /Executive  Compliance Officer  

 

Sherif Idi has over 20 -year career offers prolific experience in Operations, Branch Management, 

Business Development and Public Sector Businesses. He started his career at Inland Bank Nig. 

PIc, Abuja in 1999 as a Supervisor, where he worked in various unit s of the Bank.  

 

After the merger of Inland Bank and First Atlantic in 2004, which became First Inland Bank (and 

subsequently FinBank PIc), he became Senior Operations Officer and was later saddled with the 

responsibility of Branch Manager. He was a Group Head in the Publi c Sector Division at First City 

Monument Bank Ltd before embarking on the journey to set up TA/Bank.  

 

He is the Co-Founder and Executive Director of TAJBank Limited.  

 

 

Alhaji Tata S. Omar (Independent Non -Executive Director)  

 

Alhaji Tata Omar started his banking career in 1991 at the Nigerian Agricultural & Cooperative 

Bank (NACB) as an Assistant Manager. He later joined the defunct Inland Bank Ltd in 1996 as a 

Deputy Manager.  

 

He rose through the ranks to become Principal Manager overseeing the Apapa region and later 

Zonal Director, Lagos.  

 

Following the merger between Inland and First Atlantic Banks to create the defunct Finbank Plc, 

Alhaji Omar was appointed Zonal Executive in charge of Bauchi region which spans the BankɅs 

operations in the Northeastern region of Nigeria.  
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Alhaji Omar earned an M.Sc. in Fisheries and a Post Graduate Diploma in Management from the 

Usman Dan Fodio University, Sokoto. He also holds an MBA from the Usman Dan Fodio University, 

Sokoto and a Senior Management Programme Certificate from the prestigi ous Lagos Business 

School. 

He has attended numerous courses in Nigeria and abroad across different spheres including 

Credit Analysis, International and Foreign Trade, Bank Lending and Credit Management etc. He is 

an honorary senior member of the Chartered Institute of Bankers of Nigeria (CIBN).  

 

Mr. Adekunle J. Awe (Independent Non -Executive Director)  

 

Adekunle James AweɅs 21 yearsɅ expertise in the financial sector spans ϥnternal Control, ϥnternal 

Audit, Banking Operations, Business Process Review and Compliance.  

 

He was the Head of Compliance at the First City Monument Bank Ltd (FCMB). Prior to joining 

FCMB, He was the Divisional Head, Internal Control and Ag. Chief Compliance Officer of Finbank 

Plc. He has also previously worked at First Atlantic Bank Plc. as the Divisional Head, Internal 

Control.  

 

Adekunle has a Masters in Business Administration with specialization in Human Capital 

Management from the Lagos State University and a HND in Accountancy from the Lagos State 

Polytechnic.  

 

He is a fellow of the Institute of Chartered Accountants of Nigeria (ICAN), an Associate Member 

Institute of Management and a Certified Fraud Manager.  

 

Hajiya Mariam Ibrahim ɀ (Non -Executive Director)  

 

Mariam ϥbrahimɅs almost twenty (20) years career spans financial advisory, equity/debt capital 

raising and fund & portfolio management. Her financial career commenced at FSB Bank Plc where 

she worked as an Operations Officer. She has also worked at BGL Sec urities Ltd as a Senior 

Investment Executive before leaving to set up Inverness Wealth Management Ltd, a Securities & 
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Exchange Commission (SEC) licensed investment Company. The firm has grown its asset portfolio 

of financial and physical assets to over N10 billion.  

 

Mariam currently serves on the boards of Prosperous Holdings Nigeria Ltd and Noor Takaful Plc.  

She holds a degree in Business Administration from the Ahmadu Bello University, Zaria, a Post 

Graduate Diploma in Islamic Banking at the Islamic Banking and Insurance Institute London and 

an MBA from the Edinburgh Business School, Heriot Watt University Ed inburgh, Scotland.  

Mariam Ibrahim also has a certificate in Disruptive Strategy from the prestigious Harvard Business 

School. 

 

Alhaji Ahmed A. Joda (Non -Executive Director)  

 

Ahmed A. Joda has over 25 yearsɅ experience in the banking and oil and gas sectors. He started 

his banking career in 1992 with the defunct Centre Point Merchant Bank Ltd from where he moved 

to Fidelity Bank Ltd. His career in the oil and gas industry range d from HR to Shipping to 

Production to Commercial and Project functions. He has also had international experience 

working for Shell in Russia.  

 

He holds a degree in Business Administration from the Ahmadu Bello University, Zaria and a B.Sc 

in Applied Accounting from Oxford Brookes University, United Kingdom. He is also a Fellow of the 

Association of Certified Chartered Accountants of the UK (FCCA) , member of Financial Reporting 

Council and a member of the Institute of Chartered Accountants of Nigeria (ICAN).  

 

Barrister Habib Alkali ɀ (Non ɀ Executive Director)  

 

Habib Alkali is a Nigerian and UK trained lawyer with expertise in Litigation/Arbitration, 

International Trade/Maritime and Banking/Insurance services. He has vast experience in 

structuring legal agreements relating to commercial transactions and litigatio n. He is a prolific 
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writer and has authored several legal advisory opinions on transacting business in Nigeria, 

financial crisis management, financial services as well as dispute resolution reforms.  

 

Barrister Habib sits on the board of several companies including Prime Switch Technologies 

Limited, Nairacheque Insurance Brokers Limited and Zindabad Nigeria Limited and acts as 

Company Secretary to various organizations.  

 

Habib holds an LLB, BL and LLM in International and Commercial Law (World Trade Specialist) 

from the University of Buckingham, United Kingdom. He is a member of numerous professional 

associations including the Nigerian Bar Association (NBA) and the Charter ed Institute of 

Arbitrators, United Kingdom.  

 

Mr. Kogis Jonathan Luka ɀ (Non ɀ Executive Director)  

 

Kogis Jonathan Luka is a seasoned financial markets expert with over two decadeɅs professional 

experience particularly in the Capital Market. He is a fellow of several professional institutions, 

such as the Chartered Institute of Stockbrokers (CIS) and an Associate of other professional bodies 

including the Certified Pensions Institute of Nigeria (CPIN), the Institute of Capital Market 

Registrars (ICMR) and the Institute of Chartered Economists of Nigeria (ICEN).  

 

He is a graduate of the Ahmadu Bello University, Zaria where he obtained a BachelorɅs Degree in 

Public Administration in 1989. He also holds a Masters in Business Administration (MBA) from the 

Nasarawa State University, Keffi.  

 

He has participated in various courses in diverse aspects of investment management, 

organizational change and accounting in Nigeria, South Africa and the United Kingdom. He has 

presented many papers on various aspects of investment banking and the Capital Market.  

 

Mr. Kogis, along with various teams, has provided visionary leadership in designing and 

implementing operational structures and systems that have exceeded set objectives, especially in 

restructuring & the critical start -up stages. He was involved in the se tting up of Tower Assets 

Management Ltd (a stockbroking firm), First Alliance Pensions and Benefits Limited, where he 

served as the Chairman, Audit/Risk Management Committee.  
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Mr. Charles I. Ebienang (Non ɀ Executive Director)  

 

Mr. Ebienang has had a stellar career in the financial services Industry. He was a Treasurer at Aso 

Savings & Loan Plc, Abuja, Nigeria and currently provides prudential risk advisory services, Audit 

and Regulatory reporting to banks and other financial ins titutions within the United Kingdom.  

Mr. Ebienang has helped some United Kingdom banks and other investment firms assess the 

adequacy or otherwise of their financial resources and comply with regulatory requirements. He 

has at various times provided his expertise to some Tier 1 banks in the U nited Kingdom including 

HSBC London, J.P Morgan Chase Bank, London, Sumitomo Mitsui Banking Corporation Europe 

(SMBCE), Santander Bank, Standard Chartered Bank, Royal Bank of Scotland, Edinburgh, and Co -

operative Banking Group, Manchester.  

 

As the CEO of Samach Services Limited, London, UK, Mr. Ebienang  has been responsible for 

providing Banks and investment firms with Financial advisory services. Mr. Ebienang is a Certified 

Information Systems Auditor (CISA) and a member of the Institute of Capital Market Registrars 

(ICMR), Nigeria. He holds a Master of  Science degree in Economics (Finance & Investment 

Management) from University of Aberdeen, Scotland, UK; Masters in Treasury Management from 

Bayero University, Kano, Masters in Business Administration (MBA - Finance) from the University 

of Ado -Ekiti (now Ekiti State University), Bachelor of Science degree in Economics and a Diploma 

in Computer Science Programming both from University of Calabar, Cross River State.  

                                                                  

  Hajiya Hafsatu  Lawal Garba ɀ (Non ɀ Executive Director)  

                                                              

Hafsatu Lawal Garba is a UK -trained Economist with years of experience spanning the public and 

private sectors. She is an experienced C -Level Executive with prolific experience in Business 

Development, Finance, and Investment.  

 

Hafsatu was an Export Credit Officer and a Research Analyst at the Business Strategy Department 

of the Nigerian Export -Import Bank. She is the Co -founder and Chief Executive officer of Tenerif 

Global Trade. She currently serves as a Director on the Boards of Trobel International Nigeria 

Limited, Monkey Town Bistro Limited, and Sure Health Laboratory & Diagnostics Limited.  
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Hafsatu holds a BachelorɅs degree in Economics from the City University, London, and a MasterɅs 

Degree in Luxury Brand Management from Regents University, London.  

 

Dr. Nura Manu Soro ɀ (Non ɀ Executive Director)  

 

Dr. Nura Manu Soro is a successful businessman and multi -tiered consultant whose services are 

well sought after far and wide with record history of success both public and private sectors of 

the Nigerian economy. A scion of the well -known Alhaji Manu Soro dynasty of entrepreneurs from 

Bauchi State with vast interests in Real Estate, Oil & Gas, Logistics and Supply. He was a former 

Commissioner of Finance in Bauchi State.  

 

He graduated with a Bachelor of Science [Honors] degree in International and Comparative 

Politics in 2009 from American University of Nigeria [AUN], Yola Adamawa State. He obtained 

Master of Science degree in Globalization and Governance by 2011 from Birmi ngham University, 

UK.                                                                                                                                                                                                         

His growing academic laurels 2 more Masters of Science degrees in quick succession from both 

the famous Ahmadu Bello University Zaria and Nigerian Defence Academy in Business 

Administration and Leadership Studies between 2016 and 2017 respectively.  

 

He has also attended some internationally sought after graduate programs from well renown 

Oxford University, Saint Anthony College UK, and Columbia University New York on Politics, 

Leadership and Personal Success. He is presently a PhD. holder of Political  Economy from the 

Nigerian - Turkish Nile University in Abuja.  
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Dr. Jameel Muhammad Sadis ɀ (Non ɀ Executive Director)  

 

Dr. Jameel Muhammad Sadis began his career with Islamic University of Madinah where he 

worked as Non -Academic and Academic Staff of the University for almost 15 years. He also 

worked as a Supervisor with Islamic Development Bank, Kingdom of Saudi Arabia. He proceeded 

to Madinah High Court as a Translator and later to Ministry of Religious Affairs and Endowment 

Kingdom of Saudi Arabia, Al -Dowayyan Real Estate Group as Office Manager and further served 

as Head of Computer Department, National Hajj Commission of Nigeria.  

 

He is currently the Deputy Director, Financial Operations at the American University of Nigeria 

(AUN), Adamawa State.  

Dr. Jameel holds a PhD in QurɅanic Science from the ϥslamic University of Madinah, Saudi Arabia, 

a PGD in International Studies & Management from SOAS University of London, and MSc Islamic 

Finance and Management, Durham University, United Kingdom.  
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ADVISORY COMMITTEE OF EXPERT  

 

 Assoc. Prof . Dr. Ziyaad Mahomed Chairman, ACE  

Dr Ziyaad is Associate Professor, Lead Researcher (Shariah) for the Centre of Excellence in Social 

Finance, and Head of Online Programs at INCEIF University. He is the former Associate Dean and 

Director of Executive Education and of E -learning at the same university. Dr Ziyaad has advised 

financial institutions and regulators in Islamic finance, regulation, social finance, fintech and 

sustainability for almost 25 years. His work spans over 20 countries, with more than 12,000 

participants attending his training programs on various aspects of Islamic finance.  

 

Dr Ziyaad has led numerous consulting projects on policy and strategy for large financial 

institutions and governmental organisations including the UK, Malaysia, Kazakhstan and Pakistan 

in Islamic banking and takaful, sustainability, sukuk, fintech and soc ial finance advancement. His 

advisory in the capital market has led to the certification of some of the largest sovereign and 

corporate Sukuk issuances in Malaysia and Nigeria. He is also a consultant to the World Bank for 

sustainable development of Islami c finance in South -East Asia and Adjunct Professor at the Asia 

School of Business in collaboration with MIT in the US. He served as lead consultant on several 

sustainability projects for financial institutions in Malaysia, providing social impact and ESG 

assessments and strategies for value -based intermediation, fintech and social finance.  

 

Dr Ziyaad serves as Chairman and/or member of several Shariah boards internationally, including 

HSBC Amanah and Munich Re in Malaysia, TAJBank, FBN Quest and One17 Capital in Nigeria, 

Ayady Takaful and BML Islamic in the Maldives and iConsult Africa in Sou th Africa, EduPro in the 

UK and IMAN in Uzbekistan amongst several others. He holds a Masters and PhD in Islamic 

Finance from Malaysia, an MBA from South Africa, a BA (Hons) in Business (Finance) from the UK, 

and certification in the Islamic sciences from South Africa and Jordan. He lectures in Islamic 

Jurisprudence, Law of Contract, Sustainability and Social Finance, with almost 100 publications in 

academic and professional output.  

 

 

Dr. Muhammad TabiɅu SAN, Member, ACE   

Dr. Muhammed TabiɅu, Senior Advocate of Nigeria (SAN), is a Law Professor at Department of 

Islamic Law, the Faculty of Law Bayero University Kano. He has been Expert Adviser to various 

Justice-related Programs including Justice Sector Reform, application of Islamic law in th e context 

of modern society, and Peace Building in the North -East of Nigeria affected by conflict. He is also 
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currently Co -Chairman of the Federal Justice Sector Reform Program under the Nigerian Federal 

Ministry of Justice.  

 

He was 2013 Kraemer Middle -East Distinguished Scholar -in-Residence, Williams and Mary 

University, Williamsburg, USA. Some of the other positions he held in the past include Head of 

Department of Islamic Law and Dean of the Faculty of Law at Usman Danfodiyo  University, Sokoto; 

Attorney General and Commissioner of Justice of Jigawa State; Executive Secretary of the National 

Human Rights Commission of Nigeria (NHRC); and Adjunct Professor, Faculty of Law, University of 

Ilorin.  

 

 Assoc. Prof . Dr. SaɅid Adekunle Mikail , PhD,CSAA,ACIArb  Member, ACE  

  

Dr Mikail is currently Associate Professor cum Senior Researcher at ISRA Research Management 

Centre of INCEIF University. He is an AAOIFI Certified Shariah Advisor and Auditor (CSAA) and a 

Registered Shariah Adviser with Securities Commission of Malaysia (SC), a Member of Chartered 

Institute of Arbitrators (ACIArb) UK and Member of AAOIFI Working Group of the Curriculum 

Review Committee (CRC). He is Shariah Board Member of Islamic Development Bank (IsDB) in 

Jeddah, Saudi Arabia, and Islamic Financial Services Board (IFSB) in Malaysia.  

 

Dr Mikail is Chairman in several Shariah Boards including among others BNP Paribas(Najmah) 

Malaysia Berhad & BNP Paribas Labuan, Crown Takaful ϥnsurance Ltd, Capital Trust and DɅNamaz 

Capital in Nigeria. He also sits as Shariah Committee Member of TAJBank Ltd, PruBSN Takaful 

Malaysia Berhad, i -Consult Africa in South Africa, Masryef Management House in Malaysia, and 

Marble Capital Halal Commodity in Nigeria.  

 

His notable engagements include Expert Witness in the Kuala Lumpur High Court (MuamalatCourt 

ɀ Commercial Division) in Malaysia, BNM -ISRA-RMC on compounding profit in restructuring and 

rescheduling (R&R), Shariah Non -Compliance Rectification, Tawarruq Appl ication, PIDM -ISRA-RMC 

Shariah Analysis on Resolution of Islamic Banks, Lafarge Cement Global Wakalah Sukuk by BNP 

Paribas and Standard Chartered, Musharakah TaɄawuniyah Takaful Model for Hong Leong MSϥG 

Takaful (HLMT), UNHCR-ISRA Zakat Report, Sukuk Modul e for Brunei Institute of Leadership & 

Islamic Finance (BILIF) and  

Shariah Audit Review on Al Rajhi Bank in Malaysia.  

 

Dr Mikail obtained his bachelorɅs degree of Shariah (first class honour) from ϥslamic University of 

Madinah in Saudi Arabia, followed by Master of Comparative Laws and PhD (Law) from 

International Islamic University Malaysia (IIUM).  

 

His areas of specialisation include Islamic finance, Islamic social finance, comparative laws,and 

Islamic private equity & venture capital. His publications focus on Shariah issues in Islamic finance, 

Islamic legal theory, Islamic private equity & venture capital, Islamic entrepreneurship, 
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comparative law, Halal, Zakat, Waqf and Islamic social finance. He has also published in several 

Scopus indexed journals, referee journals, magazines, and book chapters. He has conducted 

trainings on Shariah governance, Shariah noncompliance risks, Takaful  products and services, as 

well as Islamic wealth management, Sukuk, Shariah risk profilingand legal and regulatory 

framework for Islamic finance. He has presented many papers in both international and national 

seminars and conferences on Islamic finance a nd contemporary Shariah issues.  
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CHAϥRMANɅS STATEMENT 

 

Esteemed Shareholders, Ladies, and Gentlemen,  

 

It is with great pleasure that I welcome you to the 2025 Annual General Meeting of TAJBank Ltd 

and present to you the Financial Statements and Annual Report for the fiscal year ended 

December 31, 2024.  

 
 

OUTLOOK 

 

The Nigerian economy appears to be delicately poised in 2025. Having initiated significant 

economic reforms in 2024 aimed at addressing long -standing structural challenges and 

revitalizing the economy, as the key policy reforms included the removal of petr ol subsidies and 

the liberalization of the foreign exchange market, have left the embattled average Nigerian with 

a growing concern of inflationary pressures. Persistent naira weakness and elevated price levels, 

particularly for food and fuel, continue to erode real incomes, exacerbating the already severe 

cost-of -living crisis. The significant depreciation of the naira in 2024 by 41.4%, has also relegated 

Nigeria to fourth place on the list of African countries by economic size, with a GDP of $199.72 

billi on, trailing South Africa ($403.5 billion), Egypt ($380.04 billion) and Algeria ($260.13 billion).  

We are of the opinion that NigeriaɅs near-term economic outlook hinges significantly on the ability 

to ramp up crude oil production to meet its OPEC+ quota of 1.5 million barrels per day (mbpd). 

Attaining this target is essential for boosting government re venue, alleviating fiscal pressures and 

fostering exchange rate stability. However, achieving and potentially surpassing this threshold will 

require sustained efforts to consolidate the progress made in 2024, when crude oil production 

increased by 8% to an  average of 1.42 mbpd, largely due to improved security measures and a 

reduction in crude oil theft and vandalism. It is expected that this positive trend will continue in 

2025, projecting a potential increase to an average of 1.48 mbpd under a best -case scenario. 

Nevertheless, this remains 28.2% below the overly optimistic 2.06 mbpd production assumption 

in NigeriaɅs 2025 expenditure framework. 

Looking ahead to 2025, it is expected that the year will offer a mix of challenges and opportunities. 

NigeriaɅs economy is poised to grow at its fastest pace since 2014, with GDP growth expected to 

reach 3.7% on the back of healthy performances in oil & ga s and manufacturing. Inflation is 

projected to moderate, as the underlying goal of the Nigerian reform is to create a more 

diversified, resilient economy in the future to withstand global economic shocks. A gradual 

reduction in interest rates is considered  probable, contingent upon sustained deceleration in 

inflation and a marked improvement in exchange rate stability.  
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FINANCIAL RESULTS 

 

Notwithstanding the economic difficulties in the country, the Bank was able to take advantage of 

the chances provided by the business environment to produce a performance that further 

demonstrates our brand's resilience. I am pleased to report that once ag ain, our Bank's gross 

income grew at an incredible rate, achieving impressive gross earnings growth from N42.9 billion 

in the prior year to N77.5 billion in 2024. Consequently, the Board will pay an additional cash 

dividend of 5k (five Kobo) for every 1 (o ne) share to its shareholders.  

 

BOARD EFFECTIVENESS 

 

The Board and its Committees expanded their oversight responsibilities during the reviewed year 

by examining the Bank's policies and strategies. The BoardɅs Committees review in depth, all items 

under their respective scope at least once per quarter to ascertain the operations of the Bank and 

comprehend all challenges.  

 

APPRECIATION 

 

I want to express my sincere gratitude to our esteemed shareholders, valued customers and the 

Government across various countries and states for their unwavering support, continued 

patronage, and steadfast commitment throughout the year which has allowed t he Bank to rank 

among Nigeria's leading non -interest financial institutions. I also want to extend my gratitude to 

my fellow Board Members, Management, and our dear employees for their tireless efforts and 

dedication to building a simpler, more intelligent  Bank.  

 

Thank you.  

 

 
Alhaji Tanko Isiaku Gwamna  

Chairman  
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MANAGϥNG DϥRECTOR/CEOɅS REPORT 

 

Dear Esteemed Shareholders,  

ϥ am delighted to present TAJBankɅs 2024 Annual Report, which highlights our performance in the 

BankɅs fifth year of operation as a Non -Interest Bank.  

We delivered on our key strategic goals through our relentless execution, backed by a positive 

culture and delivery on our transformation projects, across business and functions. We 

accelerated the growth momentum across various businesses of the Bank, acc omplished several 

all-time highs, gained market share in our focus segments, and improved the key operating 

metrics.  

Economic and Market Overview:  

The year 2024 was a challenging one. The Global GDP exhibited a mixed picture; while some 

economies recorded moderate expansion, others experienced sluggish recovery. Growth rates in 

advanced economies were buoyed by expansionary fiscal measures and improv ed consumer 

spending. Emerging markets displayed varying degrees of economic resilience with some nations 

capitalising on export -led growth, however, most currencies faced acute vulnerabilities, as the 

economies grappled with external imbalances and capita l outflows. Inflationary pressures 

remained a key concern across various markets fuelled by rising commodity prices, supply chain 

disruptions, and pent -up demand, prompting Central Banks to constantly reassess their monetary 

policy stance.  

On the homefront, Nigeria's economy navigated a mix of opportunities and challenges shaped by 

fluctuating oil prices, depreciating naira, and rising fiscal deficits. The Bold policy made, such as 

full subsidy removal and foreign exchange market reforms, ai med to stabilize the economy by 

improving the government's fiscal position and enabling more foreign capital inflows but 

introduced significant social and political trade -offs. Escalating inflation, driven by surging food 

and energy prices, placed a heavy burden on households and businesses, underscoring the 

urgency for robust social protection measures. Nigeria's GDP grew by 3.46% in 2024, driven 

primarily by growth in the services sector and a marked increase in the trade balance.  

Although this news may not be the most favourable, we remain undeterred and trust our capacity 

to face future challenges that may arise. customerste determination to achieve our strategic 

objectives, combined with our commitment to providing exceptional se rvice to our customers, 

will ensure that we promptly adapt to changes in macroeconomic conditions and deliver value to 

all stakeholders.  
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Financial Performance:  

TAJBank, once again, delivered an outstanding performance; our total assets reached a record 

high of N953.10 billion, up by 84% from 2023 which stood at N518.3 billion, demonstrating our 

ability to deliver sustainable growth and create value for our stakeh olders. The growth in total 

assets was driven by strong deposit growth and enhanced lending activities.  

Customer deposits grew by 89% year -on-year from N369.3 billion to N696.4 billion at the end of 

the year while Risk Assets grew by 88% to N272.1 billion at the end of 2024 from N144.8 billion in 

2023, demonstrating customers confidence in us and our ability  to manage and mitigate risks 

effectively while continuing to support sustainable growth.  

Gross earnings grew significantly by 80% to N77.5 billion in 2024 from N43.2 billion for prior year. 

This was driven by a 82.5% growth in financing and investing income to N75.05 billion from N41.1 

billion, and a 22.4% growth in non -financing and investing  income to N2.5 billion in 2024 from 

N2.0 billion in 2023. Net income grew by 79.1% to N49.4 billion in 2024 from N27.6billion, in the 

prior year.  

Gross expenses grew from 86% year -on-year to N59.4 billion from N31.8 billion, due to increased 

personnel costs, cost of doing business, technology related costs and general inflationary 

pressures.  

Profit before tax (PBT) grew by 61% year -on-year to N18.2 billion from N11.3 billion, reflecting the 

positive impact of our strategies around effective business generation.  

Risk Management and Governance  

TAJBankɅs approach to risk management remained robust throughout the year. We continued to 

strengthen our risk framework, ensuring that the BankɅs operations are aligned with best 

practices and regulatory requirements. In particular, we focused on:  

¶ Enhancing cybersecurity protocols to safeguard our digital platforms.  

¶ Strengthening credit risk management to ensure prudent lending practices.  

¶ Continuous review of our operational risk processes to ensure efficiency and effectiveness.  

2025 Outlook  

The year 2025 will be pivotal for the Nigerian economy, experiencing a mix of challenges and 

strides as it navigates through global and domestic pressures. The Central Bank of Nigeria's 

monetary tightening stance, as well as the government's flagship polic y reforms, are expected to 

begin to bear dividends in reducing inflation and stabilizing the macroeconomy. Key sectors such 

as agriculture and manufacturing need boosts, while oil production must be ramped up to 
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consolidate foreign exchange market reforms to enhance economic resilience and sustainable 

growth.  

Although the IMF forecasts Sub -Saharan African growth at 3.5% for 2025, the Central Bank 

projected that the Nigerian economy would grow by 4.1 per cent in 2025, as well as record decline 

in inflation, with continued increase in foreign exchange inflow into  the country.  

Dear Shareholders, notwithstanding the uncertainties and moderate economic growth forecasts, 

we approach 2025 with great optimism, knowing that it is under these conditions that good 

organizations that are blessed with exceptional people succeed.  

Our success in 2024 and through the years is down to the hard work of our talented and 

exceptional staff. Together, as a team, we have made great progress in positioning our institution 

for long term growth. Looking at the progress we have made in such a s hort time, I am fully 

convinced that we will not only lead the future of Non -Interest Banking, but also the future of 

Financial Services in Nigeria.  

Thank you for your continued support.  

 

Hamid Joda  

Managing Director/CEO  
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CORPORATE GOVERNANCE REPORT  

 

The Board of the Bank is dedicated to upholding robust Corporate Governance principles and 

adhering to international best practices. Their commitment is reflected in their compliance with 

the Core Values of the Bank: Quality Customer Service, Team Spirit, Respect for Individual, Ethics, 

Trust, Partnership, and Entrepreneurship. They ensure compliance with the revised Nigerian Code 

of Corporate Governance, 2018, and the Central Bank of Nigeria Code of Corporate Governance.  

To maintain a high governance standard, the Bank conducts an Annual Board Evaluation Exercise 

and Appraisal through an independent consultant, Messrs. Bamokosi Integrated Services Ltd. This 

evaluation assesses the BoardɅs responsibilities, processes, relationships, structure, and 

composition.  

 

Board Structure  

The Board is composed of thirteen (13) Members with eleven Non -Executive Directors (NEDs) and 

two Executive Directors. The Board is led by a Chairman and consists of experienced professionals 

who bring a wealth of knowledge, integrity, and expertise to the ir deliberations and decisions. 

Two of the Non -Executive Directors are Independent Directors appointed based on criteria laid 

down by the Central Bank of NigeriaɅs Guideline on ϥndependent Directors of Banks in Nigeria.  

 

The position of the Managing Director/CEO and Chairman are held by separate persons, and their 

roles are clearly defined. The Board Members of the Bank are listed in the table below:  

 

S/N NAMES DESIGNATION 

1 Alhaji Tanko Isiaku Gwamna   Chairman  

2 Alhaji Tata Shekarau Omar  Independent Non -Executive Director  

3 Mr. Adekunle James Awe  Independent Non -Executive Director  

4 Hajiya Mariam Ibrahim  Non -Executive Director  

5 Mr. Ahmed. A. Joda Non -Executive Director  

6 Barr. Habib Alkali Non -Executive Director  

7 Mr. Kogis Jonathan Luka  Non -Executive Director  

8 Mr. Charles Iyakndue Ebienang  Non -Executive Director  

9 Mrs. Hafsatu Lawal Garba  Non -Executive Director  

10 Dr. Jameel Muhammad Sadis  Non -Executive Director  

11 Dr. Nura Manu Soro  Non -Executive Director  

12 Mr. Hamid A. Joda Managing Director/CEO  

13 Mr. Sherif A. Idi  Executive Director/ECO  

 

Board Responsibilities  

The Board of the Bank plays a crucial role in guiding and directing Management by setting 

strategic objectives and policies and ensuring their effective implementation. The Board has 

delegated the day -to -day operational responsibilities to the Managing Dir ector/CEO, allowing the 

CEO to manage the Bank's operations within the framework established by the Board. Certain 



TAJBank Limited  
Plot 72, Ahmadu Bello Way  

Central Business District, Abuja, Nigeria.  

26 
 

significant matters, however, are reserved for the Board's approval to ensure proper oversight 

and governance. These matters typically include:  

 

ü Defining the BankɅs strategic plans and objectives 

ü Ensuring integrity of financial reports  

ü Approval of major changes to the BankɅs accounting policies 

ü Appointment and removal of Directors and the Company Secretary  

ü Approval of Charter and membership of Board Committees  

ü Establishing effective internal control systems  

ü Instilling a culture of compliance with rules and regulations  

ü Ensuring adherence to regulatory requirements and approving major compliance -related policies 

and procedures.  

ü Reviewing and approving corporate governance practices to ensure they meet legal and ethical 

standards.  

ü Deciding on dividend declarations and distributions to Shareholders.  

ü Formulating risk policies  

ü Approval of quarterly, half yearly and full year financial statements  

ü Ensuring planned Management succession  

ü Effective communication with Shareholders  

ü Performance appraisal and compensation of Board Members and Senior Executives  

 

DirectorsɅ appointment process, induction and training  

The Board Governance, Remuneration, and Nomination Committee plays a role in overseeing the 

process of Board appointments. This Committee is responsible for identifying and recommending 

qualified candidates for Board positions, ensuring that the candidates  possess the necessary 

knowledge, skills, experience, and attributes required for their roles.  

The appointment of Directors is subject to approval of both the Shareholders and the Central 

Bank of Nigeria. Upon appointment, new Directors participate in a comprehensive induction 

program organized by the Bank. This program includes:  

¶   Induction  Pack:  A detailed package containing the BoardɅs Charter, the BankɅs 

Memorandum and Articles of Association, key legislations and policies, and a calendar of 

Board activities.  

¶   Specialized Training:  Sessions focused on Non -Interest Finance, Cyber Security, Financial 

Reporting Standard and Anti -Money Laundering to ensure Directors are well -versed in 

these critical areas.  

To maintain effective oversight functions and other related functions, the Board ensures that its 

members engage in continuous professional development. Directors are required to participate 

in periodic training programs to stay updated on industry developments, enhance their skills, and 

remain informed about changes in the operating environment. This ongoing education helps 

Directors perform their duties effectively and uphold the Bank's governance standards.  
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Tenure of Directors  

To ensure both continuity and injection of fresh ideas, the tenure for Non -Executive Directors is 

limited to a maximum of three (3) terms of four (4) years each, while the maximum tenure for 

Independent Non -Executive Directors shall not exceed two (2) term s of four (4) years each and 

the tenure of Executive Directors is limited to a maximum period of twelve (12) years.  

 

Board Meetings  

The Board meets quarterly, and additional meetings may be convened as the need arises. The 

Board has the authority to delegate matters to Board Committees and the Executive 

Management.  

 

Attendance of Meetings  

In its bid to continuously improve its corporate governance processes, as well as enhance 

attendance of Board and Committee meetings by members, the Company Secretariat prepared 

an annual calendar of meetings which is subsequently reviewed and adopted by t he Board prior 

to the commencement of a new financial year.  

 

The record of Attendance at Board Meeting in 2024 are set out below:  

ɪ present  

× Absent  

S/N NAME 28/02/2024  25/04/2024  30/07/2024  01/1/2024  

1 Tanko Isiaku Gwamna  ɪ ɪ ɪ ɪ 

2 Hamid Joda  ɪ ɪ ɪ ɪ 

3 Sherif Idi  ɪ ɪ ɪ ɪ 

4 Mariam Ibrahim  ɪ ɪ ɪ ɪ 

5 Charles I. Ebienang ɪ ɪ ɪ ɪ 

6 Adekunle James Awe ɪ ɪ ɪ ɪ 

7 Ahmed A. Joda ɪ ɪ ɪ ɪ 

8 Tata Shekarau Omar  ɪ ɪ ɪ ɪ 

9 Habib Alkali  × ɪ ɪ ɪ 

10 Kogis Jonathan Luka ɪ ɪ ɪ ɪ 

11 Jameel Muhammad Sadis  ɪ ɪ ɪ ɪ 

12 Nura Manu Soro  ɪ ɪ ɪ ɪ 

13 Hafsatu Lawal Garba  ɪ ɪ ɪ ɪ 
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Board Committees  

The Board established various Committees with well -defined Terms of Reference defining their 

scope of responsibilities. The Committees meet quarterly but may hold additional meetings as 

the need arises. The Board has four standing Committees as follows:  

 

i. Board Governance, Remuneration and Nomination Committee;  

ii. Board Risk Management Committee;  

iii.  Board Finance & General -Purpose Committee; and  

iv. Board Audit Committee.  

 

Board Governance, Remunerations & Nominations Committee  

Membership  

 

i. Alhaji Tata Shekarau Omar (Chairman)  

ii. Mr. Adekunle James Awe and  

iii.  Dr. Jameel Muhammad Sadis  

 

The CommitteeɅs major responsibilities include: 

ü Matters relating to BoardɅs remunerations and appointment. 

ü Recommending any proposed change(s) to the Board.  

ü Keeping under review the need for appointments.  

ü Preparing a description of the specific experience and abilities needed for each Board 

appointment, considering candidates for appointment as either Executive or Non -Executive 

Directors and recommending such appointments to the Board.  

ü Advising the Board on succession planning regarding the roles of the Chairman, Managing 

Director and Executive Directors.  

ü Advising the Board on the contents of the Directors Annual Remuneration Report to Shareholders.  

ü Revising personnel policies for Board approval, reviewing job descriptions, establishing or 

periodically reviewing of the staff salary structure and staff benefit package.  

 

The record of Attendance at the Board Governance, Remuneration and Nomination  Committee 

in 2024 are as set out below:  

 

ɪ present  

S/N NAME 08/02/2024  08/04/2024  10/07/2024  23/10/2024  

1 Tata Shekarau Omar  ɪ ɪ ɪ ɪ 

2 Adekunle James Awe  ɪ ɪ ɪ ɪ 

3 Jameel Muhammad Sadis  ɪ ɪ ɪ ɪ 

4 Prof. Muhammad Tabiu 

(SAN) 

ɪ ɪ ɪ NA 
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× Absent  

NA Not yet a member/No longer a member  

 

Board Risk Management Committee  

Membership  
 

i. Mr. Charles lyakndue Ebienang (Chairman)  

ii. Mr. Kogis Jonathan Luka  

iii.  Barr. Habib Alkali  

iv. Mrs. Hafsatu Lawal Garba  

v. Mr. Sherif A. Idi (Executive Director)  

vi. Mr. Hamid A. Joda (Managing Director)  

 

The CommitteeɅs major responsibilities include: 

ü Overseeing the overall Risk Management of the Bank  

ü Reviewing periodically, Risk Management objectives and Policies for consideration of the full 

Board  

ü Approving the Risk Rating Agencies, Credit Bureau and other related services providers to be 

engaged by the Bank  

ü Approving the Internal Risk Rating Mechanism  

ü Reviewing the risk compliance reports for regulatory authorities  

ü Reviewing and approving exceptions to the BankɅs Risk policies 

ü Reviewing policy violations on Risk issues at Senior Management level  

ü Certifying Risk reports for investments, operations, market/liquidity subject to limits set by the 

Board  

ü Consider the appointment, resignation or dismissal of the BankɅs Chief Risk Officer 

ü Evaluating and approving all investments within its powers delegated by the Board  

ü Evaluating and recommending all investments beyond its powers to the Board  

ü Reviewing investments portfolio in line with set objectives  

ü Reviewing classification of investments of the Bank based on prudential guidelines on quarterly 

basis. 

ü Approving the restructuring and rescheduling of investments within its powers  

ü Writing -off and grant of waivers within powers delegated by the Board  

ü Periodic review of Investment Manuals and Guidelines  

 

The record of Attendance at the Board Risk Management Committee in 2024 are as set out below:  

 

S/N NAME 07/02/2024  17/04/2024  16/07/2024  14/10/2024  

1 Charles I. Ebienang ɪ ɪ ɪ ɪ 

2 Kogis Jonathan Luka ɪ ɪ ɪ ɪ 

3 Habib Alkali  ɪ ɪ ɪ ɪ 

4 Hafsatu Lawal Garba  ɪ × ɪ ɪ 

5 Hamid Joda ɪ ɪ × ɪ 

6 Sherif Idi  ɪ ɪ × ɪ 

ɪ present  
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× Absent  

NA Not yet a member/No longer a member  

 

Board Finance & General -Purpose Committee  

Membership  

i. Hajiya Mariam Ibrahim (Chairperson)                        

ii. Mr. Kogis Jonathan Luka  

iii.  Mr. Charles Iyakndue Ebienang  

iv. Mr. Ahmed A. Joda 

v. Barr. Habib Alkali  

vi. Mr. Sherif A. Idi (Executive Director)  

vii. Hamid A. Joda (Managing Director)  

 

The CommitteeɅs major responsibilities are to: 

ü Consider and advise the Board of Directors on all aspects of the BankɅs finances. 

ü Consider and make recommendations to the Bank on the annual estimates of income and 

expenditure, other budgets and the financial forecasts for the Bank.  

ü Consider and make recommendations to the Board of Directors for its approval, the framework 

for expenditure on capital items and to review the list of priorities within the framework.  

ü Consider, review and report on the periodic management accounts of the Bank, and to also advise 

the Board of Directors on the year -end accounts.  

ü Consider and make representations to the Board of Directors on the solvency of the Bank and the 

safeguarding of its assets.  

ü Consider and advise the Board of Directors on any relevant taxation issues.  

 

The record of Attendance at the Board Finance and General -Purpose Committee in 2024 are as 

set out below:  

 

S/N NAME 13/02/2024  16/04/2024  11/07/2024  22/10/2024  

1 Mariam Ibrahim  ɪ ɪ ɪ ɪ 

2 Ahmed Joda ɪ ɪ ɪ ɪ 

3 Kogis Jonathan Luka ɪ ɪ ɪ ɪ 

4 Habib Alkali  ɪ ɪ ɪ ɪ 

5 Charles Ebienang  ɪ ɪ ɪ ɪ 

6 Hamid Joda ɪ ɪ ɪ ɪ 

7 Sherif Idi  ɪ ɪ ɪ ɪ 

 

ɪ present  

× Absent  

NA Not yet a member/No longer a member  
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Board Audit Committee  

Membership  

i. Mr. Adekunle James Awe (Chairman)  

ii. Hajiya Mariam Ibrahim  

iii.  Mr. Ahmed A. Joda 

iv. Barr. Habib Alkali  

v. Dr. Nura Manu Soro  

vi. Mrs. Hafsatu Lawal Garba  

vii. Dr. Jameel Muhammad Sadis  

 

The CommitteeɅs major responsibilities include: 

ü To develop and keep under review the BankɅs accounting policies to ensure that they are in 

consonance with the applicable Accounting Standards  

ü To review the effectiveness of the BankɅs system of accounting, reporting, and internal control 

and ensure compliance with legal and ethical requirements of the Bank  

ü To review the integrity of the BankɅs financial reporting and the independence of the external 

auditors  

ü To review the appropriateness and completeness of the BankɅs statutory accounts and other 

published financial statements  

ü To consider, review and report on the periodic management accounts of the Bank; and advise the 

Board of Directors on the year -end accounts  

ü To ensure that the Bank complies with all relevant internal policies and procedures as well as 

regulations governing the Bank  

ü To review the summaries of the whistleblowing cases reported and the result of the investigation 

from the Head of Internal Audit  

ü To review internal audit reports and assess the adequacy of the internal controls.  

ü To review the Compliance Reports for each quarter  

ü To ensure full and prompt implementation of recommendations of Internal Auditors, Examiners 

and External Auditors  

 

The record of Attendance at the Board Audit Committee in 2024 are as set out below:  

 

S/N NAME 15/02/2024  14/03/2024  04/04/2024  4/07/2024  29/08/2024  17/10/24  

1 Adekunle J. Awe ɪ ɪɪ ɪ ɪ ɪɪ 

 

ɪ 

2 Mariam Ibrahim  ɪ ɪɪ ɪ ɪ ɪɪ 

 

ɪ 

3 Habib Alkali  ɪ ɪɪ NA NA ɪɪ 

 

ɪ 
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4 Nura M. Soro  ɪ ɪɪ × ɪ × × 

5 Hafsatu L. Garba  ɪ ɪɪ ɪ ɪ ɪɪ 

 

ɪ 

6 Ahmed Joda ɪ ɪɪ ɪ ɪ ɪɪ 

 

ɪ 

7 Jameel M. Sadis NA NA × 

 

ɪ 

 

 

ɪɪ 

 

ɪ 

 

ɪ present  

× Absent  

ɪɪ Presentation of Audited Financial Statement (AFS)  

NA Not yet a member/No longer a member  

 

In line with the provisions of the Companies and Allied Matters Act, 2020, a Statutory Audit 

Committee is established with members consisting of the ShareholdersɅ representatives and the 

Board as follows:  

 

i. Dr. Abdulkadeer Babangida Njiddah, Ph.D., FCA (Chairman)  

ii. Hajiya Hafsat Magaji Inuwa (Member)  

iii.  Alhaji Tata Shekarau Omar (Independent Non - Executive Director)  

iv. Mr. Adekunle James Awe (Independent Non -Executive Director)  

v. Dr. Nura Manu Soro (Non -Executive Director)  

 

The Committee is saddled with the following responsibilities amongst others:  

ü To ascertain whether the accounting and reporting policies of the Bank are in accordance with 

legal requirements and agreed ethical practices  

ü To review the findings on management matters in conjunction with the External Auditors and 

ManagementɅs responses thereon 

ü To oversee the independence of the external auditors  

ü Ensure that there is an open avenue of communication between the External Auditors and the 

Board and confirm the AuditorsɅ respective authority and responsibilities. 

ü Oversee and appraise the scope and quality of the audits conducted by the External Auditors.  

ü Review annually, and if necessary, propose for formal Board adoption, amendments to the 

CommitteeɅs terms of reference.  

ü To discuss the annual audited financial statements and half yearly unaudited statements with 

management and external auditors.  
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The record of Attendance at the Statutory Audit Committee in 2024 are as set out below:  

 

The record of Attendance at the Statutory Audit Committee in 2024 are as set out below:  

 

ɪ present  

× Absent  

ɪɪ Presentation of Audited Financial Statement (AFS)  

NA Not yet a member/No longer a member  

 

Management Committee  

The Board Committees are supported by Management Committees of the Bank, comprising of 

senior officers who are responsible for the day -to-day operation of the Bank as a going concern. 

They ensure that laid down policies are followed and that the Bank abide s by all relevant 

regulatory and legal requirements.  

 

The Executive Management Committee is the highest Management Committee comprising of the 

Executive Directors and Top Management Staff of the Bank. Other Management Committees 

include the Assets and Liability Committee (ALCO), Management Credit Committee (M CC), 

Procurement Committee, IT Steering Committee, Disciplinary Committee and Asset Disposal 

Committee. These Committees review and implement the BoardɅs broad strategic direction in 

various areas including business & financial performance, strategic plann ing, manpower planning, 

operations, customer service, investor relations, external relations, and organizational efficiency 

amongst others.  

 

Sustainability Banking  

We strive to do business in an ethical and socially impactful manner. The Bank is therefore mindful 

of business decisions on the environment, pursuant to which it develops and implements policies 

S/N NAME 09/02/2024  14/03/2024  05/04/2024  05/07/2024  29/08/24  18/10/24  

1 Abdulkadeer B. 

Njiddah  

ɪ ɪɪ ɪ ɪ ɪɪ ɪ 

2 Adekunle J. Awe ɪ ɪɪ ɪ ɪ ɪɪ ɪ 

3 Tata Shekarau 

Omar  

ɪ ɪɪ ɪ ɪ ɪɪ ɪ 

4 Hafsat Magaji 

Inuwa  

ɪ ɪɪ ɪ ɪ × ɪ 

5 Nura Manu Soro ɪ 

 

× × ɪ × × 

6 Jameel M. Sadis  ɪ ɪɪ × NA NA NA 
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aimed at enhancing the quality of life of its people and other stakeholders within our community, 

while protecting our environment and ensuring the growth of our business. We therefore abide 

by the Nigerian Sustainable Banking Principles.  

 

Code of Ethics  

The Bank has an Ethical Conduct and Integrity Policy in place; and all employees are required to 

abide by it.  All employees are expected to maintain high ethical standards in all aspects of their 

professional life. The Policy provides sample offences and appropriate disciplinary measures to 

be adopted. The Bank also has a Code of Conduct & Ethics for its Directors which specifies 

expected behaviour.  

 

 

Dealing in Company Securities and price sensitive information  

The Bank has adopted a policy on insider trading and market abuse regarding all transactions in 

the BankɅs securities which is applicable to its directors, officers, employees, contractors and 

consultants who have access to price sensitive information. In line with the policy, affected 

persons are prohibited from trading on the BankɅs security during a closed period.  

 

Whistle Blowing Procedure  

The Bank has established a robust whistle blowing procedure which covers internal whistle 

blowers and extends to the conduct of the stakeholder. The Bank has a direct link on its website 

and intranet to enable stakeholders to report any allegations they wa nt the Bank to investigate. 

Apart from the direct link, unethical practices can be reported via the whistle blowing dedicated 

email address whistleblowing@tajbank.com  

 

A team, comprising of selected members of top Management, are responsible for reviewing 

reported cases and recommending appropriate action to the Board through the Audit Committee 

depending on the severity of the issues involved. In any case, however, a qu arterly report of all 

whistleblowing cases would be forwarded to the Board. The Chief Compliance Officer of the Bank 

similarly renders quarterly whistle blowing report to the Central Bank of Nigeria.  

 

Remuneration Policy  

In accordance with corporate governance best practices, the Board of the Bank has established a 

comprehensive Remuneration Policy designed to align with the Bank's operational environment 

and performance outcomes. The Remuneration Policy encompasses the following key 

components:  

 

¶   Fixed remuneration: This is based on the level of responsibility and constitutes a relevant 

part of total compensation. A wage benchmark is established for each position/level and 

period for the payment.  

 

¶   Variable remuneration: This is linked to the achievement of previously established targets 

and prudent risk management, which includes profit sharing/productivity bonus payable 

annually.  

mailto:whistleblowing@tajbank.com
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The combination of these components serves as the basis for a balanced remuneration system 

that foster a high -performance culture, ensure equitable and competitive compensation practices 

while reflecting the BankɅs strategy, values as well as the interests of its shareholders.  

Remuneration to Non -Executive Directors:  

The Non -executive Directors of the Bank are paid remuneration by way of sitting allowance for 

attending the meetings of the Board of Directors and its Committees. They are also entitled to 

reimbursement of travel, hotel, and other out -of -pocket expenses in curred in the course of 

discharging their responsibilities. The Non -Executive Directors of the Bank are not paid any other 

remuneration or commission.  

 

Remuneration to Executive Directors  

The remuneration for Executives comprises of fixed remuneration, benefits & perquisites, 

retirement/exit benefit and performance -based remuneration.  

 

Contingency Planning Framework  

The framework for contingency planning consists of a set of identified policies, actions and 

processes necessary for the prevention, management and containment of banking systemic 

distress and crisis. The Board has put in place various contingency plans fo r capital and liquidity 

restoration, amongst others which would enhance the BankɅs ability to withstand both temporary 

and long -term disruptions in its ability to fund its activities in a timely manner.  

 

ShareholdersɅ interest 

The Bank, in its bid to protect the interest of its Shareholders, particularly its minority 

shareholders, ensures that ShareholdersɅ meetings are convened in a transparent and fair 

manner. Adequate notice of the general meeting is provided to shareholders and their rights are 

protected at all times. Attendance of general meeting is open to all Shareholders or their proxies. 

The proceedings are usually monitored by the representatives of the Central Bank of Nigeria, 

Corporate Affairs Commission and Nigerian Deposit Insurance Commission.  

 

The Bank has an Investor Relation Unit, which deals with communications between the Bank and 

the shareholders. The Bank has a dedicated email address through which Shareholders and 

prospective investors can channel their enquiries for prompt response. The email address is 

TAJinvestorupdate@tajbank.com  

 

Communication Policy  

The Policy is to support the Bank in achieving its objectives in pursuit of best corporate 

governance practices. The Executive Management ensures that communication and 

dissemination of information is carried out in clear English language which must be rel evant, 

objective, and easy to understand. The Policy also ensures that the Bank delivers prompt, 

courteous and responsive service that is sensitive to the needs and concerns of the customers 

and other stakeholders.  
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Advisory Committee of Experts (ACE)  

The advisory Committee of Experts review the BankɅs operations to confirm that activities are 

carried out in accordance with the ShariɅah principles. The ACE has the responsibility of ensuring 

that the BankɅs funds are not invested in prohibited activities or transactions and, also certify that 

all the BankɅs products and services are ShariɅah compliant. The members of the Shari'ah Advisory 

Board are a mixture of Islamic scholars who are well versed in Islamic laws, principles and 

traditions relating to trade, finance, and economics, as well as financial exp erts.  

 

Internal Control  

Various aspects of the internal control of the Bank are the responsibilities of key officers. The 

Chief Compliance Officer, the Chief Risk Officer, the Chief Finance Officer, the Company Secretary 

and the Legal Adviser are all responsible for managing the internal control of the Bank.  

The System of the Bank provides adequate assurance that the Bank will not be adversely affected 

by any event that could be reasonably foreseen.  

 

Company Secretary  

The Company Secretary is responsible for assisting the Board and Management in the 

implementation of the applicable Codes of Corporate Governance. The Company Secretary serves 

as a point of reference and support for all Directors. The appointment of the Co mpany Secretary 

is done through a rigorous process that is similar to those of Directors. The Company Secretary is 

fully empowered to discharge these responsibilities, and the position reports directly to the 

Board, with a dotted line to the Managing Direc tor.  

 

Statement of Compliance  

The Bank complies with the relevant provisions of the CBN Code of Corporate Governance and 

the Nigerian Code of Corporate Governance, 2018. In the event of any conflict between the two 

Codes regarding any matter, the Bank would refer to the provision of th e CBN Code as its primary 

Regulator.  

 

Monitoring Compliance with Corporate Governance  

The Chief Compliance Officer monitors compliance and implementation of the Central Bank of 

Nigeria (CBN) Code of Corporate Governance as well as the Nigerian Code of Corporate 

Governance, 2018.  

 

Complaints Management Policy  

The Bank has put in place a Complaints Management Policy Framework to resolve complaints 

arising from issues covered under the relevant regulatory guidelines. Therefore, the Bank 

complies with the provision of the CBN Circular on handling customer complain ts. Various 

channels such as, 24hour contact center, customer service desks and contacts through the BankɅs 

website have been provided to facilitate seamless complaints and feedback processes.  
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       MD/CEO  Speech  for  Sustainability  

        Report 2024 ï TAJBank Limited  

 
 

It is with immense pleasure and a deep sense of responsibility 
that I present to you TAJBank Limitedôs Sustainability Report 
for the year 2024. This report reflects our unwavering 
commitment to not only achieving financial success but also 
contributing positively to the communities we serve and 
upholding the ethical principles of Islamic finance. 

At TAJBank Limited, we firmly believe that sustainability is not 
merely a buzzword but a fundamental pillar of our business 
strategy. It is deeply ingrained in our Shariah-compliant 
framework, which emphasizes fairness, transparency, and 
social responsibility. We recognize that true prosperity lies in 
creating shared value for all our stakeholders ï our 
customers, employees, shareholders, and the wider society. 

2024 has been a year of both challenges and opportunities. 
We navigated a challenging economic climate while 
maintaining our focus on sustainable growth. Despite these 
complexities, we have remained steadfast in our pursuit of 
sustainable growth, guided by our core values and a long- 
term vision. 

This report details our progress across key sustainability 
areas, including: 

 Financial Inclusion: We are committed to expanding 
access to Shariah-compliant financial services, 
particularly for underserved communities. Our branch 
expansion has enabled us to reach thousands of new 
customers. Our tailored financing solutions have 
empowered small and medium-sized enterprises. 

 Social Impact: We recognize our responsibility to 
contribute to the well-being of society. Our business 
activities have created direct and indirect employment 
for thousands of people. 

 Environmental Stewardship: We are increasingly aware 
of the importance of environmental sustainability. We 
have implemented energy efficiency measures in our 
operations and financed renewable energy projects. 

  Governance and Transparency: We adhere to the 

highest standards of corporate governance and   

transparency. We have strengthened our Shariah 
governance framework and are committed to 
transparent reporting and stakeholder engagement. 

 Human Capital Development: We invest in our 
employees, recognizing them as our most valuable asset. 
We have provided training on Islamic finance principles 
and sustainable practices and foster a culture of diversity 
and inclusion. 

Looking ahead, we are committed to further integrating 
sustainability into all aspects of our operations. We will 
continue to: 

· Enhance our Shariah-compliant product offerings to meet the 
evolving needs of our customers. 

· Strengthening our partnerships with community 
organizations and stakeholders to maximize our social impact. 

· Embrace innovation and technology to improve our efficiency 
and reduce our environmental footprint. 

· Promote financial literacy and empower communities to 
make informed financial decisions. 

We recognize that our sustainability journey is a continuous 
process. We are committed to ongoing improvement and 
welcome feedback from our stakeholders as we strive to 
create a more sustainable future for all. 

I extend my sincere gratitude to our dedicated employees, our 
valued customers, our supportive shareholders, and our 
community partners for their unwavering support. Together, 
we can build a brighter and more sustainable future, 
insha'Allah. 

 

      Hamid Joda 

MD/CEO, TAJBank Limited 
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Building on our foundation of responsible and ethical banking, TAJBank reaffirms its unwavering commitment to sustainability 

in 2024. We recognize the urgency of addressing climate change and broader sustainability challenges, and we remain 

dedicated to aligning our operations with the Paris Agreement, Nigeria's Nationally Determined Contributions (NDC), and the 

Nigerian Sustainable Banking Principles (NSBP). Our vision of becoming a leading African financial institution is inextricably 

linked to our pursuit of best-in-class sustainability practices. 

 
Our comprehensive approach to sustainability is anchored in the Environmental, Social, and Governance (ESG) framework. 

This commitment is not merely regulatory compliance; it is a core value driven by ethical considerations, robust stakeholder 

engagement, and a deep respect for environmental well-being. We believe that sustainable practices are essential for long- 

term value creation and positive societal impact. 

 
In 2024, we continued to prioritize environmental sustainability by reducing carbon footprint, investing in renewable energy, 

implementing green lending practices. Our Environmental and Social (E&S) Risk Management Policy guides our assessment 

and mitigation of environmental risks associated with our investments. We actively seek opportunities to finance 

environmentally friendly projects and encourage sustainable practices among our clients. 

 
We are dedicated to making a positive impact on the communities we serve. In 2024, our corporate social responsibility 

initiatives focused on education, health and community development. We invested in getting essential supplies, such as 

diapers, detergents, baby soap, antiseptic solutions, and other hygiene products, to new and expectant mothers. We also 

prioritize the well-being of our employees through capacity-building programs, a strong focus on health and safety, and a 

commitment to diversity and inclusion. We strive for gender equity at all levels of our organization, including our Board of 

Directors. 

 
Maintaining the highest standards of governance and ethical conduct is paramount. We adhere to the Central Bank of 

Nigeria's Code of Corporate Governance, the Nigerian Code of Corporate Governance 2018, and the Accounting and 

Auditing Organization for Islamic Financial Institutions (AAOIFI) Standards. Our Board of Directors actively engage in 

discussions regarding climate change and sustainability. We maintain a robust Code of Professional Conduct for Employees 

and diligently monitor compliance. Our risk management framework encompasses all key risk areas, including credit, market, 

liquidity, operational, reputational, compliance, cybersecurity, and AML risks. Our Anti-Money Laundering and Combating 

Financing of Terrorism Framework, coupled with KYC procedures and transaction monitoring, ensures the integrity of our 

operations. 

 

 

 1.0 Our Ongoing Commitment  to  Sustainability  
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We recognize the importance of open communication and collaboration with our stakeholders. We actively engage with our 

customers, employees, communities, investors, and regulators through various channels. We value their feedback and 

incorporate it into our decision-making process. We demonstrate our commitment to transparency through regular reporting, 

including our bi-annual NSBP report to the Central Bank of Nigeria, our annual financial statements, and this Sustainability 

Report, prepared in accordance with the Global Reporting Initiative (GRI) Standards. 

 

 
TAJBank is committed to continuous improvement in our sustainability journey. In the coming year, we will "Further reduce our 

carbon footprint," "Expand our sustainable financing portfolio," "Enhance our community engagement programs". We believe 

that by integrating sustainability into every aspect of our business, we can create long-term value for our stakeholders and 

contribute to a more sustainable future for Nigeria. 

 

 
. 

 1.0 Our Ongoing Commitment  to  Sustainability  
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Ethics and 

Governance 

at TAJBank 
 
 
 
 
 
 
 

 
TAJBank's Board of Directors comprises seasoned professionals with diverse knowledge, unwavering integrity, essential 

skills, and extensive experience required for sound, independent judgment in all deliberations and decisions. The Board, 

headed by a Chairman, consists of both Executive and Non-Executive Directors (NEDs). 

 

 
In 2024, the Board composition was thirteen (13) members, comprising eleven (11) Non-Executive Directors and two (2) 

Executive Directors. The Board composition remained consistent throughout 2024, ensuring continuity and stability. 

 

 
Two (2) of the Non-Executive Directors are Independent Directors, appointed in accordance with the Central Bank of 

Nigeriaôs Guideline on Independent Directors of Banks in Nigeria. This ensures objective oversight and reinforces our 

commitment to strong corporate governance. The Independent Directors play a vital role in safeguarding shareholder 

interests and promoting ethical conduct. 

Management and Organization 

The Board Governance, Remunerations, and Nominations Committee, appointed by TAJBank's Board of Directors, plays a crucial role 

in supporting the Board's oversight responsibilities. The Committee focuses on existing and emerging corporate governance principles, 

practices, and processes, fostering a culture of compliance and leading practices within the Bank. Its core responsibilities include 

ensuring adherence to high corporate governance standards and overseeing matters related to the Managing Director and Executive 

Directors, specifically their nomination, appointment, removal, and remuneration. 

 

The Board 

1.1  
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In 2024, the Committee comprised three (3) members, consisting of Non-Executive Directors and Independent Directors. All 

members are nominated by the Board. The Committee's composition remained consistent in 2024. In 2024, the Committee 

focused on reviewing and updating the Bank's corporate governance framework to align with best practices and played a 

key role in the performance evaluation of the Executive Directors. 

 
 
 
 
 
 
 
 
 

 
TAJBank maintains a strong commitment to the highest ethical standards and integrity in all its operations and across all 

locations. Our Ethical Conduct and Integrity Policy serves as the cornerstone of this commitment. This critical document, 

accessible to all employees, outlines the principles and guidelines that govern our conduct. Compliance with the policy is 

mandatory and provides a framework for accountability in carrying out responsibilities. It also clearly stipulates offenses and 

outlines appropriate disciplinary measures. 

 

 
In 2024, the Board of Directors continued to prioritize the implementation of effective systems and processes that foster a 

culture of high ethical conduct and integrity throughout the Bank. During the year, the Bank conducted ethics training for all 

employees to reinforce awareness and understanding of the policy and created awareness on the confidential 

whistleblowing mechanism to encourage reporting of potential ethical violations. 

TAJBank maintains a zero-tolerance policy towards bribery and corruption. We are committed to upholding the highest ethical standards 

and preventing all forms of corrupt and fraudulent practices. Our robust whistleblowing procedure empowers both internal and external 

stakeholders to easily report any allegations of corruption and fraud. Reports can be submitted through our website and intranet, ensuring 

confidentiality and accessibility. TAJBank will not recognize or be bound by any business arrangement proven to involve bribery or corruption. 

 

Management and Organization 

Ethics and Governance at TAJBank 
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In 2024, we reinforced our commitment to anti-corruption and fraud prevention through several key initiatives. All staff 

members completed mandatory annual Anti-Bribery and Corruption training, with targeted training provided for specific 

roles. This comprehensive training program ensures that all employees understand and adhere to our policy across all 

operations. "The Bank implemented a new fraud risk assessment framework and invested in a fraud monitoring solution 

to proactively identify and mitigate potential vulnerabilities and fraudulent incidents. The Bank continued its annual anti- 

corruption training and awareness program and reinforced its commitment to a strong anti-corruption culture. 

 

 
 

 

Transparency and Accountability 

At TAJBank, we believe that providing the right products and services to our customers hinges on clear, transparent 

engagement and fair treatment. This approach is essential for building and maintaining customer trust and loyalty, while 

empowering them to make informed financial decisions. We design our products and services to meet the specific needs 

of each identified customer group, providing professional advice where appropriate. We ensure information is readily and 

clearly accessible through various channels, including our website and social media platforms, at every stage of our 

business transactions. 

 
TAJBank is deeply committed to accountability. This commitment is exemplified by our annual Board Governance 

evaluation, conducted by independent consultants. The feedback received from this evaluation is carefully considered by 

the Board Governance, Remuneration and Nomination Committee, which oversees its implementation. In addition to the 

external evaluation, the Board also conducts an annual self-assessment of its performance. 

 

 
In 2024, the Board implemented several recommendations from the independent evaluation to further enhance its 

effectiveness. The Board uses the insights gained from these evaluations to continuously improve its governance 

practices. 

Ethics and Governance at TAJBank 
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TAJBank maintains a comprehensive Conflicts of Interest Policy that establishes clear boundaries for potential conflicts 

that may arise during the discharge of oversight functions. This policy assists Board members in identifying situations 

where their activities may constitute related party transactions, requiring specific handling. These procedures include 

defined processes for decision-making and transparent disclosures of member-related transactions within the financial 

statements. 

 

 
In 2024, the Bank continued to uphold the principles of this policy. The Bank reinforced its commitment to the Conflicts of 

Interest Policy through ongoing communication and training. 

 

 
Conflicts of interest are disclosed to shareholders at the Annual General Meeting through the Annual Report and 

Financial Statements, ensuring transparency and accountability. In any situation where a conflict of interest exists, 

appropriate approvals are obtained, following established procedures. 

 
 
 

 

Risk Management 

 
As a financial institution serving clients across diverse sectors of the Nigerian economy, TAJBank recognizes the inherent 

risks in our business. We maintain a comprehensive Enterprise Risk Management Framework (ERMF) to effectively 

manage identified risks and prepare for potential risks that could impact on our business and stakeholders. 

 
A key component of our risk management approach is the identification and management of Environmental and Social 

(E&S) risks associated with our business decisions and transactions. We also consider environmental and social issues 

that could significantly impact our operations. Given our role as a financial intermediary, E&S risks are inherent in our 

business. Therefore, effective mitigation is a top priority. Our Environmental and Social Risk Management (ESRM) policy 

guides our actions to anticipate, mitigate, control, monitor, and report on risks related to the Bankôs transactions with 

clients, other third parties, and procurement activities with suppliers, vendors, and service providers. 

 

 
In 2024, we continued to strengthen our risk management practices. During the year, we enhanced our ERMF by 

incorporating Environmental and Social Risk. The Bank maintained its focus on continuous improvement of its risk 

management framework. 

Ethics and Governance at TAJBank 
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1.2 

 

 
 
 

 
 

 

 

 

 

TAJBank recognizes the critical importance of regular and effective engagement with all stakeholder groups. We have 

adopted a stakeholder-inclusive approach, establishing a management stakeholder committee to oversee and enhance the 

stakeholder engagement process across the Bank. 

 
Our relationships with stakeholders are guided by our core values, as we strive to create and optimize value-adding services 

and initiatives that address their specific needs. We regularly map our stakeholders to better understand their needs and 

expectations. This mapping process allows us to align TAJBank's priorities with those of our key stakeholder groups, develop 

appropriate responses to their concerns, and maintain open communication channels for continuous engagement. 

 

 
In 2024, we continued to utilize and refine various channels for engaging with our key stakeholders: 

 

Í Branches & Cash Centers: Our primary point of interaction with customers, providing essential banking services. 

 

Í TAJBank Intranet Portal, HR Flex, and Corporate Communications: Our main communication channels for employees, facilitating 

news sharing, announcements, procedure updates, and work document collaboration. 

 

Í !ǳŘƛǘŜŘ wŜǇƻǊǘΣ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘΣ bŜǿǎƭŜǘǘŜǊǎΣ ŀƴŘ vǳŀǊǘŜǊƭȅ wŜǇƻǊǘǎΥ tǳōƭƛŎŀǘƛƻƴǎ ǳǎŜŘ ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ ¢!W.ŀƴƪΩǎ 

financial and ESG performance, along with other relevant information, to internal and external stakeholders. 

 

Í Customer Care Center, Feedback Surveys, and Tools: Channels for identifying and addressing customer needs and grievances, 
as well as gathering feedback on our products and services. 

 

Í Websites, Banking Channels, and Social Media Platforms: ¢!W.ŀƴƪΩǎ websites and social media accounts (YouTube, LinkedIn, 

Instagram, and Twitter) form a crucial part of our communication with external stakeholders. In 2024, we expanded our social 

media presence to better engage with younger demographics. The Bank continued to leverage these channels to maintain open 

and effective communication with its stakeholders. 
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Stakeholder 

Group 

Our Communication Channels Stakeholdersô Priorities 

Customers ỏ TAJBank website 

ỏ Branches & cash centers 

ỏ Customer care center 

ỏ Social media 

ỏ Banking channels 

ỏ Feedback tools and surveys 

ỏ Annual audited financial report 

ỏ Seamless banking experience 

ỏ Access to finance 

ỏ Digitization of services 

ỏ Cybersecurity and data 

privacy 

Investors 

Shareholders 

& ỏ Annual general meetings 

ỏ Quarterly reports 

ỏ Annual audited financial report 

ỏ TAJBank website 

ỏ Company secretariat 

ỏ Return on investment 

ỏ Business continuity 

ỏ Dividend payment 

Employees ỏ Annual performance review 

ỏ TAJBank intranet portal 

ỏ HR Flex 

ỏ Regular meetings 

ỏ Newsletters 

ỏ Annual audited financial report 

ỏ Compensation & benefits 

ỏ Career growth 

ỏ Training & development 

ỏ Conducive work environment 

Government 

Regulators 

& ỏ Monthly report 

ỏ Regulatory reviews 

ỏ Annual audited financial report 

ỏ Compliance with law, rules & 

regulations 

ỏ Tax 

Suppliers/Vendors ỏ Request for proposal 

ỏ Invitation to bid 

ỏ Meetings 

ỏ SLAs 

ỏ Open selection process 

ỏ Prompt payment 

Local Community ỏ Volunteering campaigns 

ỏ Social media 

ỏ TAJBank website 

ỏ Annual audited financial report 

ỏ Radio, TV/Newspaper advert 

ỏ Support for social needs of 

the community 

ỏ Donation & sponsorship of 

events 
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1.3 

 
 

 

 

TAJBank's material sustainability issues encompass a range of Environmental, Social, and Governance (ESG) topics 

considered significant to our business operations and overall performance by both the Bank and its key stakeholders. 

These issues are identified through a thorough analysis of topics deemed important by our internal stakeholders, as well 

as benchmarking ESG concerns across the financial industry. This process aligns with local and global frameworks, 

including the Nigerian Sustainable Banking Principles, Global Reporting Initiative (GRI), International Sustainability 

Standards Board (ISSB) standards, the United Nations Global Compact, and the UN Sustainable Development Goals 

(SDGs). 

In 2024, we continued to refine our understanding of these material issues. During the year, we conducted stakeholder 

consultations to gather input on emerging ESG issues. The Bank continued to monitor and evaluate its material 

sustainability issues. 

Looking ahead, our objective is to further enhance our materiality assessment process through robust engagement with 

our diverse stakeholders. This enhanced process will enable us to prioritize ESG topics based on their impact on both our 

stakeholders and our business, ensuring that our sustainability efforts are focused on the areas of greatest importance. Is 

 

S/N Sustainability Pillar Material Topic 

 
a 

 

 
Economic 

1.  Economic Performance 

2.  Indirect Economic Impacts 

3.  Anti -corruption 

 

 
b 

 

 
Environmental 

4.  Energy (Usage/Efficiency) 

5.  Emissions 

6.  Environmental Compliance 

7.  Supplier Environmental Assessment 

8.  Waste and E uents 

 
 
 
 
 
 
 

 
c 

 
 
 
 
 

 
Social 

9.  Financial Inclusion 

10. Employment 

11. Workforce Well -Being, Benefits and Talent Retention 

12. Employee Work -life Balance 

13. Workplace Health and Safety 

14. Training and Education 

15. Diversity and Equal Opportunity 

16. Social Entrepreneurship 

17. Local Communities 

18. Customer Experience and Satisfaction 

19. Customer Financial Literacy 

20. Womenôs economic empowerment 

21. Promotion of Micro -entrepreneurship 

22. Human Rights 

 

 
D 

 

 
Governance 

23. Governance Structure and Composition 

24. Anti-Corruption 

25. Compliance with Laws and Regulations 

26. Compliance with Shariah (Including Responsible Financing) 

27. Stakeholdersô Engagement 
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TAJBank recognizes the interconnectedness of sustainable development across economic, social, and environmental 

dimensions, and this understanding is central to our operational focus. Our sustainability framework is built on ethical 

financial and economic practices and principles. We are committed to fostering a stakeholder-inclusive culture and 

demonstrating an unwavering dedication to environmental well-being. We actively promote financially sound and socially 

responsible products and solutions that support economic growth, social well-being, and environmental health, while 

simultaneously building the foundation for sustainable finance. 

 
As an ethical bank, TAJBank integrates sustainability into every facet of our operations, activities, and business endeavors. 

We are adapting our business models and core competencies to reflect this commitment. Our comprehensive Sustainability 

Strategy serves as a roadmap, outlining the necessary actions to achieve our short, medium, and long-term sustainability 

goals. This strategy strengthens the role of sustainability within our core business strategy, highlighting our approach to 

accelerating the transition towards a sustainable future and building enterprise-wide awareness. 

 
The TAJBank Sustainability Strategy is guided by five key objectives: 

Ā Financial Inclusion 

Ā Efficient Resource Management 

Ā Human Rights and Corporate Social Investment 

Ā Environmental Stewardship 

Ā Sustainable Finance 

 
We utilize ESG Key Performance Indicators (KPIs) to track progress and drive continuous improvement towards our goal of 

building a sustainable brand. Our employees are encouraged and supported in driving these KPIs and ensuring their 

achievement. 

 
As a non-interest financial institution, we fully adhere to the ethical standards and business practices established by the 

Accounting and Auditing Organization for Islamic Financial Institutions (AAOIFI). This adherence ensures that all our banking 

activities are Shariah-compliant. 

 
 
 
 

Sustainability  Goals  and  KPIs  
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In 2024, we made progress towards our sustainability goals by increasing financial inclusion, expanding our branch network, 

investing in hospital essentials supplies and offering financial assistance to pregnant women experiencing financial hardship, 

enabling them to settle outstanding medical bills and access necessary healthcare services 

 
 
 

 

2.3  
Areas  for  Improvement 
and Future Goals  

 
 

 
At TAJBank, ESG factors are increasingly integrated into our business practices, encompassing corporate governance, risk 

management and controls, human capital management, client and customer service, community support, and the 

management of our physical operations. We recognize and actively manage potential ESG-related risks. We are also 

committed to creating value for our key stakeholders. This involves leveraging our business and policy expertise, data, and 

capital to drive inclusive economic prosperity, expand access to economic opportunities, and accelerate sustainability and 

climate solutions. 

 
TAJBank acknowledges the significance and benefits of a robust approach to environmental and social risk management. 

We also understand the increasing complexities associated with effective sustainability management. 

 
Our implemented framework for environmental and social risk management is designed to deliver numerous benefits, 

including: 

 

Ö Enhanced operational efficiency 

Ö Improved oversight of risk factors 

Ö Strengthened decision-making under uncertainty 

Ö Enhanced access to external financing 

Ö Development of improved E&S-compliant financing models 

Ö Enhanced financial management 

Ö Heightened stakeholder confidence and trust 

Ö Simplified regulatory compliance 

Ö Increased likelihood of achieving corporate objectives and building a sustainable brand 

 
In the coming year, we will focus on developing new sustainable finance products and implement a comprehensive carbon 

footprint reduction plan. We recognize that continuous improvement is essential to achieving our sustainability vision. 

Progress  and  Achievements  
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In 2024, TAJBank prioritized strengthening our sustainability capabilities and competencies, enhancing sustainability 

governance structures, exploring market opportunities, building robust management systems, ensuring performance 

monitoring, measurement, and continuous improvement, and refining our reporting processes. To achieve these strategic 

goals, we invested in ESG training and capacity building for our Core Sustainability, Risk Management, and related functions. 

We also implemented structures to effectively manage risks and capitalize on emerging opportunities. 

 
 
 
 
 
 
 
 
 

 

2.5  Commitments and Alignment to Local  
and Global Frameworks and Standards  

 
We are committed to conducting business ethically and with positive social impact. We are mindful of the impact of our 

business decisions on the environment and communities we serve. Consequently, we have developed and implemented 

policies aimed at enhancing the quality of life for our people and other stakeholders, while also protecting the environment 

and ensuring the sustainable growth of our business. TAJBank has integrated the Nigerian Sustainable Banking Principles, 

United Nations Sustainable Development Goals (SDGs), United Nations Global Compact (UNGC), and other relevant 

sustainability frameworks and standards into our sustainability strategy. 

 
Our mission to build a sustainable, ethical brand through exceptional service offerings, innovation, and professionalism, 

while enhancing value for our stakeholders, is aligned with our vision to be the leading African financial institution renowned 

for excellent customer experience and innovative solutions. 

 
Our mission and vision are the driving forces behind our sustainability commitments, which align with local and global 

standards, guidelines, and industry best practices. These include, but are not limited to: Global Reporting Initiative (GRI), UN 

Global Compact (UNGC), United Nations Women Empowerment Principles, London Benchmarking Group, Islamic 

Development Bank Environmental and Social Safeguards Policy, UN Principles for Responsible Banking (PRB), Paris 

Agreement, UN Sustainable Development Goals (SDGs), International Financial Corporation Performance Standards (ñIFC 

PSò), Central Bank of Nigeriaôs Nigerian Sustainable Banking Principles (NSBP), and the Nigerian Exchange Groupôs 

Sustainability Disclosure Guidelines (NGX-SDGs). 

 
We are also committed to the provisions of frameworks such as the Financial Reporting Council of Nigeria Code of Corporate 

Governance (FRCN-CCG), Nigeria Climate Change Act 2021, Equator Principles, United Nations Environment Programme 

(UNEP) Finance Initiative, Taskforce on Climate-related Financial Disclosures, Partnership for Carbon Accounting Financials 

(PCAF), United Nations Guiding Principles on Business and Human Rights (UNGPs), and UNEP FI Principles of 

Responsible Banking. 

Progress  Towards  Achieving  
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3.0  

DRIVING SOCIAL IMPACT  
 

 

 
 

 
 

 

 

 

 

TAJBank's social impact initiatives are rooted in our commitment to Islamic values, community support, financial inclusion, 

and employee well-being. We strive to create positive change in society, empower individuals and businesses, and contribute 

to sustainable development. 

 
 
 

 

3.1  

Aligning Our 

Initiatives  with 

Islamic  Values  

 

 
 

We adhere to Islamic values in all our initiatives, ensuring alignment with principles of fairness, transparency, and social 

responsibility. By adhering to Islamic banking principles, we aim to create a positive societal impact while offering ethically 

and morally responsible financial solutions. The sum of N4.2million contributed by staff of the Bank was spent on medical 

essentials for expectant and nursing mothers at Kubwa General Hospital during the year
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3.2  Promoting Financial 
Inclusion and Access 
to Banking Services  

 
 
TAJBank is dedicated to promoting financial inclusion and expanding access to banking services for underserved 
populations. 

 
Key initiatives in 2024 included: 

 

» Branch Expansion: Opened 11 new branches and 1 cash center across all regions of the country, improving access to banking 
services. 

 

» Digital Banking Solutions: Launched innovative digital banking solutions, reaching over 368,810 customers with 156,208 
in remote locations and enabling convenient access to financial services via mobile devices. 

 
These efforts aim to bridge the gap between the banked and unbanked, empowering individuals, households, and 
businesses with essential financial tools. 

 

  

 3.3                 Keeping Our People                                                                    
Happy Always 

     
  
   
   

An Attractive Workplace 
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Promoting Diversity  

and Inclusiveness  

  

3.3  
       Keeping Our People                                          

Happy Always
 

  
TAJBank recognizes employees as our most valuable asset. In 2024, we focused on creating an attractive workplace that fosters 
creativity and self-actualization. 

Key initiatives included: 

 

Á Enhanced Benefits and Rewards: Improved employee benefits and reward programs to ensure competitive 
compensation and promote employee satisfaction and well-being. A total number of 151 employees were promoted in 2024. 

 

Á Professional Development: Provided opportunities for professional growth through training programs, mentorship, and career 
advancement. 

 

Á Modern Work Environment: Created a comfortable and modern work environment that promotes collaboration, 
innovation, and work-life balance. 

These initiatives are designed to attract and retain top talents while ensuring employee well-being and satisfaction. 
 

 

 

   3.4  
 
 

    
   

  

  

  

 We value diversity and are committed to equal opportunity. At the end of 2024, TAJBank had 760 employees, comprising 269 females 

(35.4%) and 491 males (64.6%). Currently, there are 11 males and 3 females in senior management positions. As we grow, we will 

continue to promote diversity and inclusion across all operations. 
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3.4  

3.5      Training and capacity  

           building 

 
 
 

 

 Promoting  Diversity 

and 

Inclusiveness  
Initiatives implemented in 2024 to promote diversity and inclusion included: 

 

Á Equal Opportunity Policies: Policies and practices that guarantee equal employment opportunities and prevent 
discrimination based on race, gender, religion, or any other form of diversity. 

 

Á Inclusive Culture: Fostering a culture of inclusion through events and workshops that celebrate diversity and promote 
understanding and respect. 

 

Á Representation of Underrepresented Groups: Active efforts to increase the representation of underrepresented groups within 
our workforce. 

 
By embracing diversity and inclusion, TAJBank aims to create a culture of creativity, collaboration, and empathy. 

 

 

 
 

 

       3.5  
 
 
 
 

Gender Number Percentage 

(%) 

Male 491 64.6% 

Female 269 35.4% 
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3.5 
Training and capacity

 

building  

 
 
 
 
 
 
 

 
 

 

TAJBank invests in employee training to support career development and improve operational performance. We offer 

training on critical operational topics and personal development, delivered through in-class sessions, virtual courses, and 

online platforms. 

 
In 2024, 714 employees received training across our branches on topics including fraud and anti-corruption, human rights, 

banking processes, customer service, risk management, leadership, etc. We will continue to invest in employee learning and 

capacity building as we expand to ensure innovative and high-quality service for our customers. The Board members also 

attended relevant training programs during the year under review.



4.2 Promoting Resource Efficiency 
Energy Consumption   
Currently, sixteen percent (16%) of our branch locations (eight of fifty-one) utilize solar power, with four branches 
recently transitioned. We are actively pursuing a comprehensive transition of all branches to solar power to 
mitigate our dependence on fossil fuels.  

   
In 2024, our aggregate energy consumption totaled 2812536.85 kWh. Expenditures for diesel, premium 

motor spirit (PMS), and electricity from the national grid amounted to N1,197,600,000.00, 

N234,972,000.00, and N436,800,090.00, respectively. This reflects our current operational reliance on diesel 

generators and grid electricity for our offices and PMS for our vehicle fleet. Our future strategy prioritizes 

substantial energy consumption reduction across all branches through the implementation of robust energy 

management initiatives and the exploration of electric vehicle acquisition. 

Water Consumption 
Our firm's principal water consumption is attributed to employee and restroom facilities. Water used for our 

sanitary facilities across our business are ground water sourced through bore holes. At the end of 2024, we 

have a total of 51 ground water sources across our branches. Total water consumption for 2024 reached 

2,887,600 liters, incurring a cost of N17,930,000. We maintain a proactive approach to water conservation 

through prompt leak repairs and the installation of low flow plumbing fixtures. 

 

 Paper Consumption   

To address the significant paper consumption within TAJBank's operations, we are actively 

implementing a comprehensive transition to paperless processes. Our 2024 initiatives centered on 

digitalization, specifically promoting digital account openings and restricting employee printing to 

essential tasks only. This effort has been significantly aided by the digitalization of operational 

workflows. Furthermore, we are actively pursuing partnerships with recycling firms to establish a 

robust paper recycling program. 

Waste Management 

TAJBank generates solid and electronic waste. In 2024, we collaborated with a recycling company for e-waste collection 

and utilized government-approved waste collectors for unrecyclable waste. We enhanced waste segregation protocols 

through the implementation of designated receptacles for recyclables and general waste. 

Energy Efficiency Initiatives 

TAJBank is expanding the use of solar energy across existing branches and will ensure new locations are 

solar-powered. We will continue investing in energy-saving bulbs and sensor lighting to enhance energy 

efficiency, reducing electricity demand, energy costs, and carbon  
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5.0 
 
 

 
  
   
   
 
 
  
  

5.1  Islamic Banking 
  
TAJBank is committed to conducting banking operations in accordance with Shariah principles, 
promoting responsible financing and investment practices. Our approach reflects our dedication to ethical 
and socially responsible financial services 

 

¾ Shariah Compliance: We adhere to the highest standards of Shariah compliance in all financial 

products, services, and investments. Our operations are guided by transparency, fairness, and social 

responsibility. 

¾ Ethical Investment: We invest in projects and activities aligned with Islamic principles and 

positive social impact, avoiding sectors such as alcohol, gambling, tobacco, and other Shariah-

prohibited activities. 

¾ Socially Responsible Financing: Our financing supports projects that benefit the community and 

promote sustainable development, including renewable energy, affordable housing, education, 

healthcare, and SMEs. 

¾ Financial Inclusion: We are committed to financial inclusion, providing access to services for underserved 

communities through microfinance programs, interest-free loans, and specialized products.er Engagement: We 

actively engage with stakeholders to ensure their voices are heard and their needs are met responsibly and ethically. 
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5.2  Adherence 
to Shariah-
compliant 
Financing  
Principles  

TAJBank's Sovereign Shariah Committee (Advisory Committee of Experts - ACE) conducts 

operational reviews to ensure Shariah compliance. The ACE's responsibilities include preventing the 

use of funds for prohibited activities and certifying the Shariah compliance of all products and 

services; its membership comprises Islamic scholars and financial experts who provide guidance 

on Islamic finance principles. 

The Shariah Advisory Board, composed of diverse members including Islamic scholars specializing in 

Islamic law, principles, and traditions related to trade, finance, and economics, as well as financial 

experts, offers comprehensive guidance and insights to ensure the bank maintains the highest 

standards of Shariah compliance. 

        Green Financing,  
Ethical  Financing   

And Responsible  

Investment Practices  

TAJBank promotes sustainable development and responsible financing. The Board Risk Management 

Committee oversees investment activities, balancing returns and risks. 

¾ Green Financing: We support environmentally friendly initiatives through specialized financial products 

for renewable energy, energy efficiency, sustainable infrastructure, and other green projects. 

¾ Responsible Investment Practices: We integrate ESG factors into investment decisions, focusing on 

companies with strong ESG performance, ethical practices, and commitment to sustainable development 

5.3 
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5.3  Supporting  
Businesses 
for 
Sustainable 
Economic 
Growth  

TAJBank supports sustainable businesses aligned with our ethical and environmental values. 

 

¾ Supporting SMEs: We provide financial solutions, including financing and business advisory services, to 

support SME growth. In 2024, we supported 561 SMEs through financial investments, training, 

empowering them and contributing to economic development. This represents a substantial increase 

from the 233 SMEs supported in 2023. 

¾ Socially Responsible Investing: We invest in businesses with strong CSR practices. In 2024, we 

conducted environmental and social assessments on 242 facilities and investment transactions, 

considering environmental impact, labor practices, community engagement, and ethical governance. 

¾ Financing Green Initiatives: We offer preferential facility terms for projects focused on renewable 

energy, energy efficiency, and waste management. Several green projects received funding in 2024, and 

we are actively developing a robust portfolio of green financing products to support such initiatives in 

the future. 
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Some  of  our  Progress 

and  Achievements  
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             TAJBANK 

Our Only Interest is You 
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RISK MANAGEMENT FRAMEWORK  

 

Overview  

The Risk Management Framework in TAJBank includes policies, procedures and manuals, Board 

of DirectorsɅ and Executive Management oversight, internal controls, and management 

information system. The primary goal of risk management is to identify, assess and monitor risks 

inherent in the activities of the Bank and take adequate measures to manage and control these 

risks on a timely basis. The BankɅs aim is to achieve an acceptable balance between risk and return 

and minimizing potential adverse effects on the BankɅs financial performance. The Bank has 

identified its major risk areas as strategy, credit, market, liquidity, pr ofit rate, reputational, Sharia 

non -compliance and operational risk. Risk identification in these areas is carried out by the 

relevant risk owners in conjunction with the Risk Management Division.  

 

Risk Management Philosophy  

Risk philosophy describes the BankɅs attitude to risk taking. ϥt is the main thrust of its officerɅs 

behaviour in the conduct of business activities from a risk perspective. The BankɅs risk 

management philosophy is encapsulated in the following statement:  

 

Risk management culture as a tool for sustainable healthy growth aimed at enhanc ing 

shareholdersɅ value. 

 

The risk philosophy is cascaded into the following risk principles as working statements:  

ü The Bank will consider sound ethical and shariah based risk management system, and 

compl iance with regulatory authorities to build the foundation of a resilient financial 

institution focused on ethical and welfare Banking.  

ü The Bank will adopt a holistic and integrated approach to risk management as it is required 

by the nature of shariah based financial contracts viz ɀa-viz its operations and, therefore, 

brings all risks together under one or a limited number of oversight functions.  

ü The Bank will not take any action that will undermine its integrity as an ethical non -interest 

financial institution.  

ü The Bank will only assume risks that fall within its risk appetite with commensurate 

returns.  

ü The Bank will adhere to the risk management cycle of identifying, measuring, controlling 

and reporting risks.  

ü Risk officers shall be empowered to perform their duties professionally, ethically and 

independently free of  any form of interference.  

ü Risk management will be governed by well -defined policies that are clearly communicated 

across the Bank.   
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ü Risk management is a shared responsibility. Therefore, the Bank will build a shared 

perspective on risks that is grounded in deliberated consensus.  

ü The BankɅs risk management governance structure is clearly defined.  

ü Risk-related issues are taken into consideration in all business decisions. The Bank shall 

continue to strive to maintain a conservative balance between risk and return 

considerations and in consonance with the import of Islamic Jurisprudence.  

ü Risks are reported openly and fully to the appropriate levels once they are identified.  

 

Risk Culture  

The BankɅs risk culture in intertwined with its risk philosophy. ϥt permeates across the Bank where 

everyone is a risk champion.  The culture is built around the following cardinal  principles:   

ü Minimization of potential risk that can jeopardize its fiduciary responsibility as a NIFI while 

expanding the BankɅs market share.  

ü The responsibility for risk management in the Bank is fully vested in the Board of Directors, 

which in turn delegates such to senior management.  

ü The Bank pays attention to both quantifiable and unquantifiable risks with special 

treatment for shariaɅh non-compliance risk .  

ü BankɅs management promotes awareness of risk and risk management across the Bank.  

ü The Bank avoids products, markets and businesses where it cannot objectively assess and 

manage the associated risks in line with both the shariaɅh and country perspective.  

Risk Appetite: 

The Bank understands that the road leading to achieving its strategic business objectives is laden 

with inherent risks. Whilst the risk philosophy underlines how inherent risks are taking into 

consideration in decision making, the Board of Directors and Ma nagement of the Bank determine 

the acceptable risks based on its resources and capabilities in terms of people and technology.  

Risk Appetite Statement  

The Bank will uphold a moderate risk appetite while pursuing its strategic business objectives, 

organic growth, cost containment and digital footprints to be among the leading Banks in 

Nigeria .  

The BankɅs appetite for risk is governed by the following:  

ü High-quality risk assets measured by three Key Performance Indicators:  

i. ratio of non -performing investment (NPI) to total investment;  

ii. ratio of investment loss expenses to profit returns; and  

iii.  ratio of investment loss provision to gross non -performing investments.  
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ü Diversification targets are set for the investment portfolio and limits are also set for 

aggregate large exposures.  

ü Losses due to fraud and operational lapses are pegged at a maximum of a specified 

percentage of gross earnings and in any case must be lower than the industry average.  

ü Financial and Prudential ratios targets are pegged at a level more conservative than 

regulatory requirements and better than the average of benchmark Banks. These include 

but not limited to liquidity ratios, deposit concentration limits, open position limi ts and 

provisioning policies.  

ü The Bank aims to minimize the following independent indicators of excessive appetite for 

risk:  

exception reporting by internal control officers, auditors, shariaɅh auditors, regulators and 

external rating agencies;  

¶ adverse publicity in local and international press;  

¶ frequent litigations;  

¶ payment of fines and other regulatory penalties; and  

¶ above average level of staff and customer attrition.   

 

Risk Management Governance & Process  

Risk Management activities are performed at strategic, macro and micro levels. The BankɅs risk 

management framework consists of structure, policies, strategy, process and techniques for the 

management of risks. The risk governance structure is modelled acc ording to the three lines of 

defense. The Board and its committees perform oversight roles and approve the policies and 

strategy for the management of risk.  

 

The Bank manages its risks through a framework of sound risk management principles which 

includes identification of potential risks, establishment of risk tolerance and control limits, 

assessment of the impact of potential risks and formulation of policies, procedures and strategies 

to mitigate risks to the Bank while ensuring continuous monitoring and reporting to stakeholders 

as well. While the Board provides policy framework and sets strategic direction, the Ban kΐs 

management is required to formulate procedures, establish organizational structure, introduce 

systems and monitoring tools to ensure their implementation.  

 

The Board has constituted a Board Risk Management Committee (BRMC), comprising Board 

members with well -defined terms of reference. The Board of Directors also have a Board IT 
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Committee which, amongst other IT and Digital Banking related matters, ensures that cyber 

security risk management strategies are designed and implemented. The BankɅs risk governance 

is mainly exercised through the following management committees:  

 

i. Executive Management Committee (EMC)  

ii. Management Credit Committee  (MCC) 

iii.  Asset & Liability Management Committee (ALCO)  

iv. Operational Risk Management Committee (ORMC)  

v. IT Steering Committee (ITSC) 

vi. Crisis Management Committee  

The composition, terms of reference and delegated powers of authority of the Board and 

Management Committees are set by the Board and are reviewed annually.  

 

The MCC ensures that credit risk activities of the Bank fall within the ambit of approved policies, 

regulatory requirements, and risk appetite thresholds. MCC also provides support and guidance 

to business units in managing their portfolio with a prudent approach.  

 

ALCO reviews market and liquidity risk exposures, assets and liabilities mix, maturity profile, 

repricing gaps, sets pricing and taking decisions for sound liquidity management. The ORMC 

focuses on issues arising from compliance risk along with operational  risk, Shariah Non -

compliance Risk, and control issues. The ORMC ensures that adequate business continuity/ 

disaster recovery plans are prepared, tested and decision -making authority in the event of a crisis 

is clearly defined. ITSC is responsible for impl ementing IT and digital strategies approved by the 

Board of Directors and for playing an advisory role to the Board in all technology -related matters. 

It is responsible for reviewing significant incidents, major risks and breaches submitted by the 

Informat ion Security Department.  

TAJBank has a ɄThree Lines of DefenseɅ model for risk management with clearly defined roles and 

responsibilities that are at the core of the BankɅs operations: 
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The Bank has a comprehensive Recovery Plan in place for dealing with various crisis scenarios 

along with early warning signals and appropriate remedial actions during crises. The Bank has in 

place approved Internal Capital Adequacy Assessment Process and R isk Appetite Statement which 

is regularly reviewed and updated. The Bank has been continuously improving upon its stress 

testing framework to capture the impact of various shocks on the BankɅs business portfolio, 

capital adequacy, liquidity, and profitabil ity.  

Moreover, Macro Stress Testing scenarios have also been developed to monitor the impact of 

change in macro -economic variables on the financial position of the Bank.  

 

Risk Management Process  

TAJ BankɅs risk management process establishes a standard and structured process for 

identifying, managing and reporting risks across the Bank. Its processes are based on leading 

practice, and in line with the ShariɅah requirements outlined in the best practices under Basel II, 

and IFSB-15 & IFSB-16.  Below are the key activities to be performed under this process.  

 

Risk identification  

The methods the Bank adopts to identify risks involve engaging knowledgeable people 

periodically, including business and process owners as well as relevant third parties either one -

on-one or in a workshop session to understand their views on the current an d future business 

environment. The Bank also uses process reviews and evaluation as well as reviews of recent 

First Line of Defense 

Business Units & Support 

Groups 

 

Primarily responsible for risk 

identification and 

management in their 

respective fields of 

operations by ensuring 

compliance to all policies, 

procedures and regulations. 

 

Second Line of Defense 

Risk Management, 

Compliance & Other Control 

Functions 

 

Establishment of risk 

management 

standards/policies/framewor

ks and providing assurance 

on policy implementation 

and quality of controls. 

 

 

Third Line of Defense 

Internal Audit, Shariah Audit 

& Business Review Functions 

 

 

Provide independent 

assurance and assessment on 

ŀŘŜǉǳŀŎȅ ƻŦ .ŀƴƪΩǎ ƛƴǘŜǊƴŀƭ 

controls. 
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events (e.g. audit report, near misses, inspection reports and other risk events that are applicable 

to the Bank) to identify risks.  

 

Risk assessment  

The approaches for assessing risk in the Bank include facilitated workshops (e.g. risk control self -

assessment workshops), interviews and the use of questionnaires.  The assessment and 

categorization of risk into catastrophic, significant, major, minor and insignificant is based on the 

assessment of likelihood of occurrence and the impact of risk.  

 

Risk Treatment  

The risk treatment approach involves selecting and agreeing to one or more relevant options for 

changing the probability of occurrence, the impact of risks, or both, and going ahead to 

implement the options. The Bank applies any or a combination of the fol lowing four approaches 

to treat risks:  

¶ Risk avoidance/elimination;  

¶ Risk acceptance/retention;  

¶ Risk reduction/mitigation; or  

¶ Risk transfer / sharing.  

 

Risk Monitoring  

The Bank monitors and reviews risks and controls on a regular basis to ensure that:  

¶ assumptions made about risk, including the basis of the risk assessment, remain valid;  

¶ projected outcomes and expected results are being achieved;  

¶ outcomes of risk assessment are in tandem with actual experience;  

¶ risk assessments techniques are being applied as desired;  

¶ right mix of risk treatment is being used and risk treatment used is effective.  

 

Risk Reporting  

Risk management reports are prepared by Risk Management on a periodic basis to assess the 

adequacy and completeness of the risk management process. Risk management reports are 

produced for the Bank as a whole and according to business unit, risk segment, g eography and 

product or service group. The objective is to enable decision -makers to evaluate risk management 

performance monthly, weekly, daily or even in real time, as the nature of the risks and 

circumstances dictate.  
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Types of r isks exposed to by the Bank.  

 
 

 

 

 

 

 

 

 

 

 

 

 

The following are the major forms of risk to which the bank is 

exposed:  

ɍ Credit risk 

ɍ Market risk 

ɍ Liquidity risk 

ɍ Profit rate risk 

ɍ Shariah non -compliance risk  

ɍ Operational risk and 

ɍ Reputational risk 

. Strategic risk  

 

Strategic Risk  Management  

Strategic risk is the current and prospective impact on profit s or capital arising from adverse 

business decisions, improper implementation of decisions, or lack of responsiveness to industry 

changes. ϥt is a risk that could significantly impact on the achievement of the BankɅs vision and 

strategic objectives as documented in the strategic plan.  It is also viewed as the risk associated 

with future plans including business expansion involving new products, services & delivery 

channels and branch expansion across geopolitical zones.  

   

In TAJBank, we define strategic risk management is defined as the process of identifying, 

assessing, measuring, monitoring and managing the risk in the BankɅs business strategy. Strategic 

risk management involves evaluating how a wide range of possible events and scenarios will 

Credit risk  

 

Market risk  

 

Liquidity risk  

 

Rate of Return  

risk  

 

Shariah non -compliance risk  
 

 

Operational risk  
 

 

Reputational Risk  
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affect the strategy and its execution and the ultimate impact on the BankɅs value. Strategic risk 

management is an essential component of our enterprise risk management.  

 

The Board and Executive Management are responsible for the BankɅs strategic risk management 

process by ensuring that a functional and effective policies and framework are in place. The 

functional business units support the Board and Senior management to:  

 

¶ establish and implement the BankɅs strategic risk management framework based on 

criteria and standards set by the Board  

¶ to develop strategies to meet the BankɅs strategic goals and objectives; 

¶ to formulate the BankɅs strategic plan and related implementation plans (such as business, 

development and operating plans)  

 

Effective management of strategic risk requires that policies, procedures and limits be established 

to ensure objective evaluation of and responsiveness to the BankɅs business environment. Policies 

on business strategy are critical in defining the business  segments that the institution will focus 

on, both in the short and long run. The Bank has clear guidelines on frequency and procedure for 

the review of its business strategy.   
 

The failure or success of a strategy depends on whether the Bank has adequate resources and 

capability to implement the strategy and whether the Bank can effectively monitor and control 

the progress of implementation. As such, in addition to strategic plan ning, the Bank has a process 

to facilitate the monitoring and control of strategies being implemented.  

Active Board and Executive Management oversight with the support of the strategic risk 

management function help  to ensure effective implementation and control of strategies. In 

addition, there are adequate management guidelines and written procedures for implementing 

strategies and monitoring and reporting the progress of implementation.  

 

Where the Bank have identified strategic issues arising from anticipated operational or market 

changes which may result in a significant adverse impact on its business or financial conditions, 

such issues are reported to the Board and Executive Management in a timely manner, with an 

assessment of the strategic risk implications and the need for taking remedial actions (such as 

modifying existing strategies and implementing risk mitigating or contingency measure s). 

 

Liquidity Risk Management  

Liquidity risk is defined as the risk to the BankɅs profit  or capital arising from its inability to meet 

its obligations as they fall due, without incurring significant costs or losses . Liquidity risk 

management involves not only analyzing banks on and off -balance sheet positions to forecast 

future cash flows but also how the funding requirements could be met. Liquidity risk arises from 

mismatches in the timing of cash flows. Funding risk (a form of liquidity risk) arises when the 

liquidity needed to fund i lliquid asset positions cannot be obtained at the expected terms and 

when required .  

Whilst t he Board as part of its oversight responsibilities ensure s that the Bank has the necessary 

liquidity risk management framework and that it is capable of confronting uneven liquidity 

scenarios  the Executive Management is responsible for the implementation of sound policies and 
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procedures keeping in mind the strategic direction and risk appetite specified by the Board  to 

effectively oversee the daily and long -term management of liquidity risk . The responsibility for 

managing daily liquidity assessment resides with the Bank Treasurer. However, the balance sheet 

liquidity management resides with ALCO, which comprises of senior management from key areas 

of the Bank that identify/manage liquidity risk. The ALCO meet s monthly or more frequently as 

occasion demands.  

 

As a proactive measure against liquidity risk, the Bank solicits and attracts funds from various 

sources to channel to its financing and investment activities in Shariah compliant instrument s in 

the money and capital market s. The Bank has developed an effective liquidity contingency funding 

plan that becomes handy in case of liquidity crisis.  

 

Market Risk Management  

TAJBank defines market risk as the risk that the value of on and off -balance sheet positions of 

TAJBank will be adversely affected by movements in market rates or prices such as foreign 

exchange rates, rate of returns, equity prices and/or commodity prices resulting in to reduction in 

profit and capital . 

 

The risk arising from market risk factors can be categorized as shown in the table below:  
 
 
Measures to control market risk:  

The Bank has clearly defined policies and procedures for limiting and controlling market risk on 

both on - and off - balance sheet positions. The policies and procedures:  

¶ Delineate lines of responsibility and accountability over market risk management 

decisions and clearly define authorized instruments, hedging strategies and position -

taking opportunities.  

¶ Identify the types of instruments and activities that the Bank may employ or conduct.  

¶ Identify quantitative parameters that define the levels of rate of return risk, price risk and 

foreign exchange risk acceptable for the Bank and where appropriate, such limits are 

further specified for certain types of instruments, portfolios and activitie s. 

¶ Review and revise periodically the procedures to define the specific procedures and 

approvals necessary for exceptions to policies, limits and authorizations.  

¶ Delineate a clear set of institutional procedures for acquiring specific instruments, 

managing portfolios and controlling the BankɅs aggregate market risk exposure. 

Prior to introducing a new product, hedging, or position -taking strategy, management always 

ensure that adequate operational procedures and risk control systems are in place.  
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Shariah Non -Compliance Risk Management  

As a non-interest financial institution, Sharia non -compliance risk is a major source of reputational 

risk for the Bank. The risk arises from failure to comply with the rules of Sharia and its principles 

determined by the BankɅs Advisory Committee of Experts (ACE) and Central BankɅs Financial 

Regulation Advisory Council of Experts (FRACE). Sharia Compliance is critical for NϥFϥsɅ operations 

and such compliance requirements must permeate throughout the organizations and its 

products and activities.   

 

The thrust of Shariah non -compliance risk management is to systematically identify, measure, 

monitor and control of Shariah noncompliance risks to mitigate any possibility of non -compliance 

events. This will enable TAJBank to continue its operations and ac tivities effectively without being 

exposed to unacceptable levels of risk. The Bank is strongly determined to comply with Islamic 

commercial jurisprudence in all its activities including risk management.  

 

Control and Management of Sharia non -compliance risk  

TAJBank has developed and continuously enhance the Shariah non -compliance risk management 

framework and other risk management policies and procedures relevant to the Bank. The Sharia 

non -compliance risk management unit under Risk Management Division togeth er with the 

Compliance department act as the second line of defense in providing independent oversight to 

ensure compliance to Shariah related regulatory guidelines. The Unit facilitate risk assessment 

and control effectiveness assessment (with focus on ri sks that are unique to the Islamic Banking 

especially Shariah Compliance risk) during new business, products or service development and 

launching as part of the Bank process. Continuous monitoring of risk profiles and controls 

effectiveness to facilitate e fficient and effective management of Islamic banking business risks 

and Shariah non -compliance risks as well as ensuring TAJBank stays within the risk thresholds set 

out in the annual Risk Appetite Statements  

 

Rate of Return Risk Management  

TAJBank allows disciplined risk taking within well -defined financing/investment and risk appetite 

framework that enables the Bank to enhance shareholderɅs wealth while retaining its competitive 

advantage. As a NIFI, the Bank is exposed to the rate of retur n risk in the context of its overall 

Balance sheet exposures. An increase in benchmark rates may result in Investment Account 
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HoldersɅ (ϥAHs) having expectations of a higher rate of return, which if not met could 

metamorphose into Displaced Commercial Risk (DCR). Considering the above, the Bank 

continuously monitors development in the financial market to identify, measure and mit igate 

Displaced Commercial Risk -DCR and remain competitive. To this end, the Bank has put in place a 

policy for Income smoothing through the setting up of Profit Equalization Reserve ɀPER to cater 

for the interest of both the ShareholdersɅ and the ϥAHs. ϥn addition to this, the Bank has equally 

set up an Investment Risk Reserve -IRR exclusively to subsidize potential future losses also to 

mitigate the impact of Displaced Commercial Risk on the Bank.  

 

Credit Risk Management  

Credit risk refers to the potential loss that the bank could sustain as a result of counter -party 

default and arises principally from financing customers and mudarabah deposit with other Banks. 

The Bank manages its credit risk within a governance structure supported by delegated powers 

of authority as approved by the Board. The credit approval process is graduated, whereby 

increasingly higher levels of authorization are required depending on the type and value of the 

transactions concerned. Applications for  credit may therefore be considered progressively by 

Executive Management, the Management Credit Committee, the Board Risk Management 

Committee and the Board itself.  

 

A separate Risk Management Divis ion, reporting to the Chief Executive and the Board Risk 

Management Co mmittee of the Board, is responsible for the oversight of the BankɅs credit risk, 

including:  

 

¶ Formulating credit policies covering collateral requirements, credit assessment, risk 

grading and reporting, documentary and compliance with regulatory and statutory 

requirements  

¶ Establishing the authorization structure for the approval and renewal of credit facilities  

¶ Reviewing and assessing credit risk  

¶ Limiting concentrations of exposure to counterparties and by product and  

¶ Developing and maintaining risk gradings to categorize exposures to the degree of risk of 

financial loss faced and to focus management on the relevant risks. The risk grading 

system is used in determining where impairment provisions may be required against  

specific credit exposures.  

 

Credit exposures are monitored primarily on performance. Defaulting accounts receive prompt 

attention. Initially they are dealt with by line  management and, in instances where further 

degeneration occurs, they are handed over to the BankɅs recovery team  and legal department . 



TAJBank Limited  
Plot 72, Ahmadu Bello Way  

Central Business District, Abuja, Nigeria.  

 

74 
 

Depending on the type of credit exposure, account reviews, which include the re -performance of 

qualitative and quantitative assessments, are  performed annually.  The credit risk management 

process needs to identify all risk factors to enable such risks to be quantified and their impact on 

the pricing or  credit risk to be considered. Pricing for credit risk is therefore, a critical component 

of the risk management process. The main risk of  default by the counterparty is mitigated by 

means of collateral securi ty obtained from the obligor  concerned.  

 

The Executive and Board Risk Management C ommittees constantly monitor the credit quality of 

counterparties and the exposure to them. Detailed risk  reports are submitted to the 

aforementioned committees and to the management credit committee on a regular basis.  

 

Credit Risk Management Process  

Credit Risk Management Department is responsible for identifying, measuring, monitoring, 

controlling and reporting credit risk within the Bank. The Bank establishes exposure limits to 

credit risk based on regulatory prescriptions set by the Central Bank of Nigeria (CBN). In addition, 

the exposure limits are established based on prudential guidelines and the BankɅs internal 

considerations. Exposure limits are established for single and group obligors, sector exposures, 

etc. Deviations from the limits are han dled through close monitoring by Credit Risk Management  

Department .  

 

The BankɅs credit monitoring and control activities include making the obligor to adhere to 

financial and non -financial covenants. All credit exposures are adequately collateralized, and all 

watch list and non -performing accounts properly classified and ad equately provisioned.  

A review of the credit process typically includes analysis of the credit manuals and other written 

guidelines applied by various departments of the Bank, and the capacity and actual performance 

of all departments involved in the credit function. It also co vers origination, appraisal, approval, 

disbursement, monitoring, collection and handling procedures for the various credit functions 

provided by the Bank. As a way of providing second level assurance, the internal audit review 

team also ensures the followi ng:-  

 
 

¶ The credit granting function is carried out effectively.  

¶ The credit exposures are within the prudential and internal limits set by the Board.  

¶ Validation of significant change in the risk management process.  

¶ Verification of the consistency, timeliness and reliability of data used for internal risk rating 

system.  

¶ Compliance with the institutionɅs credit policies and procedures.  

¶ Adherence to internal risk rating system.  

¶ Identification of areas of weaknesses in the credit risk management process.  

¶ Exceptions to the policies, procedures and limits  

 

Internal audit reviews are conducted on a periodic basis. The audits also identify weaknesses in 

the credit risk management process and any deficiencies in the policies and procedures . 

Risk Ratings  
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ϥt is a core credit policy that risk ratings known as Obligor Risk Ratings (ɈORRsɉ) and Facility Risk 

Ratings (ɈFRRsɉ) are consistently assigned to all obligors and credit facilities following the BankɅs 

approved risk rating process.  

Risk ratings allow the Bank to describe and compare credit exposures, regardless of nature, type 

or location, using a common terminology. Risk ratings are assigned on an alpha -graded scale 

ranging from AAA to D . AAA is the highest credit quality and D the lowest credit quality.  

Risk ratings are assigned to obligors based on the risk or probability that the obligor will default, 

and to credit facilities based on the loss that is expected in the event of such a default. The 

assignment of a risk rating is not a prediction that there will be an actual default or an actual loss. 

Rather, it is a statistical statement that an obligor or a credit facility displays characteristics similar 

to other obligors or fac ilities which, based on historic experience, have generated on average a 

certain level of default and credit loss.  

The table below shows the BankɅs rating scale and the S&P equivalent 

TAJBank Credit Rating  S&P Credit Rating Equivalent  Rank 

AAA BBB 1 

AA BB 2 

A B 3 

BBB B 4 

BB B 5 

B CCC/C 6 

CCC CCC/C 7 

CC CCC/C 8 

C CCC/C 9 

D D 10 

 

OPERATIONAL RISK MANAGEMENT 

Operational risk has been defined as the risk of loss resulting from inadequate or failed internal 

processes, people and systems or from external events. This definition includes legal risk but 

excludes strategic and reputational risk. It seeks to identify why a loss happened and at the 

broadest level includes the breakdown by four causes: people, processes, systems and external 

factors.  

TAJBank had develop ed and implement ed an enterprise -wide Operational Risk Management 

Framework that is fully integrated into the BankɅs overall risk management processes. The 
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Framework for operational risk management chosen by the Bank  depend s on a range of factors, 

including its nature, size, complexity and risk profile.  

The policies defining the Framework include:  

¶ governance structures used to manage operational risk, including reporting lines and 

accountabilities.  

¶ risk assessment tools and how they are used  

¶ the bankɅs accepted operational risk profile, permissible thresholds or tolerances for 

inherent and residual risk, and approved risk mitigation strategies and instruments  

¶ the bankɅs approach to establishing and monitoring thresholds or tolerances for inherent 

and residual risk exposure  

¶ risk reporting and Management Information System (MIS)  

¶ appropriate independent review and assessment of operational risk; and  

¶ the policies to be revised whenever a material change in the operational risk profile of the 

bank occurs.  

 

The Bank has policies, processes and procedures to control or mitigate material operational risks. 

Operational risk policies and procedures that clearly define the way in which all aspects of 

operational risk are managed are documented and communicated. Th ese operational risk 

management policies and procedures are aligned to the overall business strategy and support 

the continuous improvement of risk management.  

 

Measuring operational risk  

Risk identification and assessment are fundamental characteristics of an effective operational risk 

management system. Effective risk identification considers both internal and external factors. 

Sound risk assessment allows the Bank to better understand its risk profile and target risk 

management resources and strategies most effectively.  

Some of the tools that the Bank use for identifying and assessing operational risk include:  

Internal Loss Data Collection and Analysis: Internal operational loss data such as  loss arising from 

fraud, forgeries, robbery and system downtime provides meaningful information for assessing 

the BankɅs exposure to operational risk and the effectiveness of internal controls. Analysis of loss 

events provide insight into the causes of large losses and information on whether control failures 

are isolated or systematic.  
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External Data Collection and Analysis:  External data elements consist of gross  operational loss 

amounts, dates, recoveries, and relevant causal information for operational loss events occurring 

at organizations other than the Bank. 

Risk Assessments: In a Risk Control Self-Assessment  (RCSA), the Bank assesses the processes 

underlying its operations against a library of potential threats and vulnerabilities and considers 

their potential impact.  

Business Process Mapping:  Business process mappings identify the key steps in  business 

processes, activities and organizational functions. They also identify the key risk points in the 

overall business process. Process maps reveal individual risks, risk interdependencies, and areas 

of control or risk management weakness.  

The Bank maintains a log of major operational risks events such as: - 

¶ frauds and attempted frauds;  

¶ robberies.  

¶ breaches of the BankɅs risk appetite and tolerance level; 

 

¶ details of recent significant internal and external operational risk events and losses;  
 

¶ Any operational risk events witnessed in the financial industry and the how well the 

institution is prepared to mitigate such events;  

¶ System downtime.  
 

Data capture and risk reporting processes are analyzed periodically with a view to continuously 

enhancing risk management performance as well as advancing risk management policies, 

procedures and practices.  

REPUTATIONAL RISK MANAGEMENT 

Reputational risk is the potential that negative publicity regarding TAJBankɅs business practices, 

whether true or not, will cause a decline in the customer base, costly litigation, or revenue 

reductions. This risk may result from the BankɅs failure to effectively manage any or all of the 

other risk types.  
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Managing reputational risk begins with recognizing that reputation is a matter of perception. The 

BankɅs overall reputation is a function of its reputation among its various stakeholders (investors, 

customers, suppliers, employees, regulators, the communities in which the Bank operates  etc.) in 

specific categories (product quality, corporate governance, employee relations, customer service, 

intellectual capital, financial performance, handling of environmental and social issues). A strong 

positive reputatio n among stakeholders across multiple categories will result in a strong positive 

reputation for the Bank. 

TAJBank has policies, processes and procedures to control or mitigate material reputational risks. 

Authority and accountability for compliance are clearly defined and enforced. The BankɅs privacy 

policies fully consider legal and litigation concerns. Policies, Procedures and Limits cover the 

following with regards to Corporate Governance practices:  

Management Integrity ɀ The personal ethics and behavio ur of Directors and Executive 

Management are important determinants of stakeholder confidence, the probity and conduct of 

such persons will always be under close scrutiny by its stakeholders.  

Staff competence / support - Staff competence and support are essential for business  success. 

Given that human capital is an important asset, the BankɅs ability to harness it to meet its business 

objectives will enhance reputation. Deficiencies in employment and staff management practices 

could lead to various problems, including high staff turnover, insufficient staffing, poor service 

quality, staff incompetence / misconduct, customer co mplaints and employee disputes. Some of 

these problems may result in a dverse publicity.  

Corporate culture - If the corporate culture is seen to inadequately support the  achievement of 

its business objectives and effective risk management, it may arouse stakeholder concerns and 

result in a loss of confidence. TAJBank therefore promotes a corporate culture where:  

ɍ the adoption of ethical and responsible behaviour that can protect and enhance the 

Bank reputation is encouraged;  

ɍ compliance issues or lax control standards are not tolerated; and  

ɍ there is an established mechanism for employees to voice concerns if they are aware 

of any potential threats to reputation (e.g. business malpractices, suspicion of fraud, 

etc). 
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Risk identification is critical for the subsequent development of viable reputational risk 

measurement, monitoring and control. TAJBank ha s a clear understanding of the main threats to 

its reputation. These might manifest themselves through sustained negative media coverage  and 

loss of customer confidence. They can be caused by factors such as discrimination in the 

workplace, unethical practices, marketing failures, or more traditional risks such as 

product/service failure.  

Once the risks have been identified, they are prioritized to help Management determine where 

to devote effort and resources. This prioritization process are linked to the BankɅs existing risk 

management strategies.  

Examining reputational risk for its likelihood and impact is only one side of the coin. The other 

side requires an assessment of the BankɅs ability to avoid the risk or respond to it if it occurs. 

When the source(s) of reputational risk are mapped, the  Bank have establish ed procedures to 

monitor early warning signs of them occurring or increasing. One of the important listening posts 

in the Bank  is the customer services department. This department is often able to establish early 

warning signals of a trend occurring before the issue spills over to the public domain. The 

frequency of monitoring reflects the risks involved and the frequency and nature of changes in 

the operating environment.  

The Bank uses the internet and other social media platforms proactively to provide regular 

updates to all its important stakeholders.  

 

Below are some of the tools deployed for controlling and mitigating reputational risk:  

¶ Staff awareness - The staff are equipped to recognize and assess the  reputational 

implications of each business activity in the regular risk assessment.  
 

¶ Evaluating initiatives before launch - The departments introducing major new  services 

or policies undertake a viability assessment and when approved are monitored by internal 

control . 
 

¶ Using data on complaints or dissatisfaction - Maintaining and regularly analyzing a  log 

of complaints and other events with reputational implications provide the early warning 

signs of serious problems, and the data can help guide efforts to mitigate the risks and 

improve performance. In addition, the Bank  also conduct discreet public opinion surveys 
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on a regular basis to track the publicɅs awareness of its products and services, as well as 

the publicɅs satisfaction with and support for its policies and services.  
 

¶ Implementing codes of conduct - A code of conduct reflects the core values of the Bank  

and the expectations of stakeholders and the community at large. Staff training and 

occasional updating of the code are done regularly . 
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Chief Compliance Officer's Report:  

 

1. INTRODUCTION  

This Compliance Report is prepared as part of the Annual Report of TAJ Bank Limited ("the Bank") 

for the financial year ending 31st December 2024, in accordance with regulatory requirements 

set by the Central Bank of Nigeria (CBN) and other applicable regu latory bodies. This report 

outlines the BankɅs compliance framework, key activities, regulatory engagements, and initiatives 

undertaken to ensure adherence to all relevant laws, regulations, and internal policies.  

2. COMPLIANCE FRAMEWORK 

The Bank has established a comprehensive compliance framework designed to promote a culture 

of compliance and ensure that all business activities are conducted in accordance with Shari'ah 

principles, regulatory requirements, and best industry practices. Th e framework is structured 

around the following key components:  

i. Compliance Governance : The Board of Directors, through the Board Audit Committee, 

provides oversight of the Bank's compliance function with direct supervision by a 

designated executive director as the Executive Compliance Officer (ECO). Within this 

framework, the Board of Dire ctors of the Bank has put the following in place:  

¶ An independent Compliance Division with a Chief Compliance Officer (CCO) at C -level 

who oversees the compliance function, and reports to the Board through the ECO. The 

Bank provided enough resources (human and material) to the Compliance Division to 

ensure  its effective functioning.  

¶ An effective and robust whistle -blowing framework, which encourages concerned 

people to report genuine matters confidentially through active and dedicated media.  

¶ Annual attestation by all staff to have read and understood the BankɅs Code of Conduct 

and Ethics, Anti Bribery and Corruption Policy, and AML/CFT/CPF Policy with 

commitment to comply.  

¶ An Enterprise Risk Management Framework, which provides a larger frame for 

Compliance Risk Management incorporating AML/CFT/CPF risk management.  

¶ Profiling of customers, geographies, delivery channels and products & services for 

exposure to financial crime risks and controls. Based on the outcome of the profiling 

the Board approves the BankɅs financial crime risk appetite. 

ii. Compliance Policies and Procedures : A robust set of policies and procedures guides the BankɅs 

operations and ensures compliance with all applicable laws and standards. The design of our 

compliance policies are guided by the Money Laundering (Prevention and Prohibition) Act 2022; 

the Terror ism (Prevention and Prohibition) Act 2022; the Central Bank of Nigeria (Anti Money 

Laundering, Combating The Financing of Terrorism and Countering Proliferation Financing of 

Weapons of Mass Destruction in Institutions) Reg ulations 2022, Central Bank of Nigeria (Anti 
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Money Laundering, Combating The Financing of Terrorism & Countering Proliferation Financing 

of Weapons of Mass Destruction in Financial Institutions) Administrative Sanctions Regulation 

2023, CBN Customer Due Diligence Regulation 2023, the Financial Action  Task Force (FATF) 

recommendations and other relevant local and international principles and regulations guiding 

AML, CFT & CPF. 

iii.  Compliance Monitoring and Reporting : Regular monitoring, testing, and reporting mechanisms 

are in place to identify, assess, and mitigate compliance risks.  

iv. Training and Awareness : Comprehensive training programs are conducted to enhance staff 

awareness and understanding of compliance obligations.  

 

3. REGULATORY COMPLIANCE ACTIVITIES 

During the year under review, the Compliance Department undertook the following key activities:  

i.  Regulatory Filings : Timely submission of all required regulatory reports to the CBN, 

Nigeria Deposit Insurance Corporation (NDIC), Nigeria Financial Intelligence Unit (NFIU), 

Financial Reporting Council of Nigeria (FRC), and other relevant authorities.  

ii.  Anti -Money Laundering/Combating the Financing of Terrorism (AML/CFT) : Enhanced 

AML/CFT measures were implemented, including periodic risk assessments, customer due 

diligence (CDD), and transaction monitoring.  

iii.  Compliance Audits and Reviews : Regular internal audits and reviews were conducted to 

assess adherence to regulatory requirements, with corrective actions taken where 

necessary. 

iv.  Regulatory Examinations : The Bank successfully participated in all regulatory 

examinations conducted by the CBN and NDIC, with no significant findings reported.  

v.  Shari'ah Compliance : All products and services offered by the Bank were reviewed and 

certified by the Advisory Committee of Experts and the Financial Regulation Advisory 

Council of Experts to ensure compliance with Islamic banking principles.  

4. KEY COMPLIANCE INITIATIVES 

Key initiatives undertaken during the year include:  

i.  Automation of Compliance Processes : Implementation of advanced compliance 

management systems for efficient monitoring and reporting.  

ii.  Policy Updates : Regular updates to compliance policies in line with new regulatory 

guidelines and industry developments.  

iii.   Staff Training : Extensive training sessions on regulatory compliance, AML/CFT, data 

protection, and Shari'ah compliance.  

5. COMPLIANCE CHALLENGES AND MITIGATION MEASURES 
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The Bank faced several compliance challenges during the year, including:  

i.  Regulatory Changes : The dynamic regulatory environment posed challenges in keeping 

up with frequent changes. The Bank addressed this through proactive monitoring and 

swift policy adjustments.  

ii.  Operational Risks : Operational complexities in implementing new compliance systems 

were mitigated through comprehensive training and system enhancements.  

iii.   Cybersecurity Risks : Enhanced cybersecurity measures were implemented to protect 

sensitive data and ensure regulatory compliance.  

6. FUTURE OUTLOOK 

Looking ahead, TAJ Bank Limited remains committed to maintaining the highest standards of 

compliance. Key focus areas for the upcoming year include:  

i.  Enhancing AML/CFT Measures : Continuous improvement of AML/CFT frameworks and 

processes. 

ii.  Regulatory Engagement : Strengthening relationships with regulatory bodies through 

proactive engagement and transparent reporting.  

iii.   Technology Integration : Leveraging technology to enhance compliance monitoring and 

risk management.  

iv.  Staff Capacity Building : Ongoing training and capacity building to ensure staff are 

equipped with the latest compliance knowledge.  

7. CONCLUSION 

The Bank has maintained a strong compliance posture throughout the year, demonstrating its 

commitment to regulatory adherence, ethical standards, and Shari'ah principles. The Board and 

Management will continue to prioritize compliance as a critical component of the BankɅs 

operations and strategic objectives.  

Signed,  
 

 
Chief Compliance Officer  

Muhammad Kabir Muhammad, PhD  
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REPORT OF THE DIRECTORS 

The BankɅs Directors play a crucial role in safeguarding Shareholders' interests, establishing 

policies for management, and overseeing key decisions within the Bank. The Board is composed 

of individuals of the highest integrity, demonstrating strong ethica l values, innovative thinking, 

and a commitment to good governance.  

Their approach is characterized by trust, transparency, accountability, and social responsibility 

and by adhering to these principles, the Board ensures that the interests of all stakeholders are 

protected and that the Bank operates in a manner that is bot h responsible and effective.  

Below are the highlights of the BanksɅs operating results for the year under review:  

 

 
 

i. Business review and future development  

The Bank carried on business as a non -interest commercial Bank within the period under review 

in accordance with its Memorandum and Articles of Association.  
 

TAJBANK LIMITED

FINANCIAL HIGHLIGHTS

FOR THE YEAR ENDED 31 DECEMBER 2024

FINANCIAL HIGHLIGHTS

31-Dec-2024 31-Dec-2023 Changes

N'Million N'Million (%)

Total assets 953,098 518,335 84%

Gross earning assets 467,377 271,919 72%

Financing 272,122 144,775 88%

Deposits 696,385              369,337              89%

Total equity 61,250 41,825 46%

31-Dec-2024 31-Dec-2023 Changes

N'Million N'Million (%)

Gross earnings 77,540 43,157 80%

Gross expenses 59,375 31,844 86%

Profit before tax (PBT) 18,166 11,313 61%

31-Dec-2024 31-Dec-2023 Changes

N'Million N'Million (%)

Net profit margin 23% 26% -11%

Cost to income 77% 74% 4%

Return on assets 1.9% 2.2% -13%

31-Dec-2024 31-Dec-2023 Changes

N'Million N'Million (%)

Return on equity 30% 27% 10%

Capital adequacy 10% 13% -25%

Liquidity 35% 24% 48%

The followings are the major financial highlights for the year ended 31 December 2024:

STATEMENT OF FINANCIAL 

POSITION 

INCOME STATEMENT

RATIOS
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ii. Directors Fees  

The Board of Directors proposed and presented their fees at the last General Meeting for 

approval.  
 
 

iii.  DirectorsɅ ϥnterest 

The direct and indirect interests of the Directors in the issued share capital of the Bank as 

recorded in the register of the DirectorsɅ Shareholding and/or as notified by the Directors for the 

purposes of Section 301of the Companies and Allied Matters Act , 2020, are stated below:  

   

Number of Shareholding as at 31st December 2024  
 

    
 

iv. Employment and employees  

a. Employee involvement and training  

The BankɅs major assets are their Management, professional and technical staff and the Bank 

invests in their training, both locally and overseas, as collated during the period under review. 

Formal and informal channels of communication are employed in keeping staff abreast of various 

factors affecting the Bank as a going concern.  
 

 

 

 

 

 

S/N Director Direct Indirect

1 Alhaji Tanko Isiaku Gwamna 
N/A

44,000,000 (Flex Development Co. Ltd)

2 Hajiya Mariam Ibrahim
N/A

1,100,000,000 (Inverness wealth 

Management Ltd)

3 Hafsatu Lawal Garba
N/A

2,150,000,000 (Lawal Garba)

4 Dr. Nura Manu Soro
1,560,810,811

N/A

5 Mr. Charles I. Ebienang               
N/A

N/A

6 Barr. Habib Alkali                                                                                
828,000,000

N/A

7 Mallam Ahmed A. Joda
110,000,000

N/A

8 Alhaji Tata Shekarau Omar
N/A

N/A

9 Mr. Kogis Jonathan Luka                   
N/A

N/A

10 Mr. Adekunle James Awe
N/A

N/A

11 Dr. Jameel Muhammad Sadis
N/A

1,100,000,000 (Adama Beverages Ltd)

12 Hamid A. Joda                                                                                        
11,000,000

3,212,000,000 (H&S Investment Ltd)

13 Sherif A. Idi 
33,000,000

3,212,000,000 (H&S Investment Ltd)
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b. Employment policy  

The BankɅs recruitment policy is based solely on merit, it does not discriminate against any person 

on the grounds of Religion, Tribe, or Physical Disability.  

 

c. Health safety and welfare at work  

Health and safety regulations are in force within the BankɅs premises and employees are aware 

of existing regulations. The Bank provides subsidies to all levels of employees for medical, 

transportation, lunch, as well as access to recreational facilities t o enhance their welfare and 

improve productivity.  

 

Fire prevention and firefighting equipment are strategically installed throughout the Bank's 

premises to ensure safety. Additionally, the Bank operates a contributory pension plan in 

accordance with the Pension Reform Act, providing valuable benefits for i ts employees.  

 

d. Gender analysis of staff  

The average number of male and female employees during the period ended 31st December 

2024 is provided below as the Board is committed to gender balance and has thus mandated 

Management to take the issue of gender balance into cognizance amongst staff and in filling 

future vacancies:  

 

                   
 

v. Event after reporting period  

There are no significant events after the reporting date that could have a material effect on the 

state of affairs of the Bank as at 31st December 2024.  

 

vi. Shareholding analysis  

The shareholding pattern of the Bank as at 31st December 2024 is as stated below:  

   
 

 

 

 

 

 

Male Female Total Percentage

491 269 760 65%:45%

Share range

Number of

shareholders

Percentage of

shareholders

Number of

holding

Percentage 

holding

1-10,000 0 0

10,001-50,000 0 0

50,001-1,000,000 0 0

1,000,001-5,000,000 5 14.71% 7,700,000           0.04%

5,000,001-10,000,000 0 -                      0.00%

10,000,001-50,000,000 7 20.59% 143,000,000      0.78%

50,000,001-100,000,000 5 14.71% 450,989,189      2.47%

100,000,001-500,000,000 6 17.65% 1,119,918,919   6.14%

500,000,001-1,000,00,000 6 17.65% 4,183,500,000   22.94%

Above 1,000,000,000 5 14.71% 12,334,810,811 67.63%

TOTAL 34 100.0% 18,239,918,919 100.00%
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vii. Substantial interest in Shares/Shareholding analysis  

 The following shareholders held more than 5% of issued share capital of the Bank:         

                    
 
 

viii.  Declaration of Dividend  

The Board recommended a cash dividend payment of 10k for every 1 (one) share held by 

Shareholders of the Bank subject to approval of the Central Bank of Nigeria.  
 

ix. Donation and sponsorship  

The Non-Permissible Income of the Bank was donated to Charity as required.  
 

x. Assets values  

ϥnformation relating to the CompanyɅs Assets is detailed in the notes to the financial statements. 
 

xi. Audit Committee  

Pursuant to Section 401 of the Companies and Allied Matters Act, 2020, the Bank has in place an 

Audit Committee comprising two ShareholdersɅ representatives and directors as follows: 
 

i. Dr. Abdulkadeer Babangida Njiddah, Ph.D., FCA (Chairman)  

ii. Hajiya Hafsat Magaji Inuwa (Member)  

iii.  Alhaji Tata Shekarau Omar (Non - Executive Director)  

iv. Mr. Adekunle James Awe (Non-Executive Director)  

v. Dr. Nura Manu Soro (Non -Executive Director)  
 

The functions of the Audit Committee are as laid down in Section 407 of the Companies and Allied 

Matters Act, 2020.  

 

xii.  Auditors       

The Auditors, Messrs. Ahmed Zakari & Co., having indicated their willingness to continue in office 

will do so in accordance with Section 401(1&2) of the Companies and Allied Matters Act, 2020.  

 

By order of the Board  

 
Amina Usman Toli  

Company Secretariat  

TAJBank Ltd 

Plot 72, Ahmadu Bello Way, Central Business District, Abuja  

%
S/No NAME OF SUBSCRIBER HOLDINGS

1 H&S Investments Limited 35.22

2 Mallam Lawal Garba 11.79

3 Nura Manu Soro  8.56

4 Adama Beverages Limited 6.03

5 Inverness Wealth Management Limited 6.03

6 Winslow Logistic Limited  5.08
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Disclosure of customer complaints in financ ial statements for the year  ended 31 December 202 4 
 

  NUMBER AMOUNT CLAIMED (NAIRA)  AMOUNT REFUNDED (NAIRA)  

DESCRIPTION 2024 2023 2024 2023 2024 2023 

Pending Complaints b/f  
 

186 

 

32 

  

460,895,566 

   

32,706,676.37 

- - 

Received Complaints  

 

4,381 

 

4,167    1,323,438,495.50 3,728,216,290.8 

- - 

Resolved Complaints  
4308 4309 

1,083,468,395.30 3,300,027,400.0  
660,731,824.67 2,810,833,236.41 

Unresolved Complaints 

escalated to CBN for 

Intervention  

  -   -   -    -  - - 

Unresolved Complaints 

Pending with the Bank carried 

forward  

259 186 

76,494,401.69  460,895,566  

 

 

 

 

- 
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Statement of DirectorsɅ responsibilities in relation to the Financial Statements for the  year  

period ended 3 1 December , 2024 
 

The Directors accept responsibility for the preparation of the financial statements that give a true 

and fair view in accordance with the requirements of the International Financial Reporting 

Standards (IFRS), the Financial Accounting Standards issued by A AOIFI and in the manner required 

by the Companies and Allied Matters Act 2020,  the Financial Reporting Council of Nigeria Act, the 

Banks and Other Financial Institutions Act and relevant Central Bank of Nigeria (CBN) Guidelines 

and Circulars.  
 

 

The Directors further accept responsibility for maintaining adequate accounting records as 

required by the Companies and Allied Matters Act, 2020 and for such internal control as the 

Directors determine necessary to enable the preparation of financial stat ements that are free 

from material misstatement whether due to fraud or error.  
 

 

Going Concern:  

The Directors have made assessment of the BankɅs ability to continue as a going concern and 

have no reason to believe that the Bank will not remain a going concern in the years ahead.  

Resulting from the above, the directors have a reasonable expectation that the company has 

adequate resources to continue operations for the foreseeable future. Thus, directors continued 

the adoption of the going concern basis of accounting in preparing th e financial statements.  
 

 

 

 

 

SIGNED ON BEHALF OF THE DIRECTORS BY: 
 

 

                                                
Alh. Tanko Isiaku Gwamna  

Chairman    

 

 

Hamid Joda             

Managing Director  

 

  FRC/2022/PRO/DIR/003/990740                                       FRC/2015/PRO/DIR/003/00000013507 

 24 March 2025                  24 March 2025  
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Report of the Statutory Audit Committee  

 

We have examined the AuditorsɅ report for the year ended 3 1 December 2024 in accordance with 

the provision of Section 401(7) of the Companies and Allied Matters Act, 2020.  

 

ϥn our opinion, the AuditorsɅ report is consistent with our view of the scope and planning of the 

Audit. The External AuditorsɅ findings, as stated in the Management Letter, received satisfactory 

responses from the Management. We are also satisfied that th e BankɅs accounting policies are in 

conformity with the statutory requirements and agreed ethical practices.  

 

 

 
------------------------------------------------ 

Abdulka rdeer Babangida Njiddah, Ph.D., FCA  

FRC/2013/ICAN/00000003412  

Chairman, Statutory Audit Committee  

Abuja  

24 March  2025 

 

 

Members of the Statutory Audit Committee  

 

Abdulka rdeer Babangida Njiddah, Ph.D., FCA                           Chairman  

Hafsat Magaji Inuwa                                                                          Member  

Tata Shekarau Omar                                                                          Member  

Adekunle James Awe                                                                          Member  

Nura Manu Soro                                                                          Member  
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ADVISORY COMMϥTTEE OF EXPERTSɅ REPORT 

 

                  In the name of Allah, the Beneficent, the Merciful 

 

Advisory Committee of Experts (ACE)Ʌ Responsibility 

 

The ACE exercises an independent oversight function as required by the Central Bank of Nigeria 

(ɈCBNɉ) pursuant to the provisions of paragraph 11 of the Guidelines on the Governance of 

Advisory Committee of Experts for Non -Interest (Islamic) Financial Institutions in Nigeria which is 

in line with the Banks and Other Financial Institutions Act, 2020.  Our responsibility is to express 

an opinion on the state of Shariah compliance of TAJBank Limited (Ɉthe Bankɉ) based on our 

deliberation of the evidences and information obtained from the Board and Management during 

the reporting period ended 31 December 2024. We are responsible for endorsement of the BankɅs 

business products towards ensuring that its operations are free from Shariah non -compliance 

incidences, whether due to fraud or error.  

 

We have conducted our deliberation on the BankɅs products in accordance with the regulations 

issued by the CBN. The regulations require that we comply with ethical requirements, plan and 

perform the deliberation to obtain reasonable assurance about the sta te of Shariah compliance 

of the Bank. We are responsible to review the components of the financial statements which 

require determination by Shariah, such as disposal of non -permissible income.  

 

Shariah Compliance  

 

In compliance with the letter of appointment, we are required to submit the following report:.  

 

During the full -year period ended 31 December 2024, we have:  

 

1. Reviewed the principles and contracts relating to the transactions and applications introduced 

by the Bank; and  

2. Reviewed the products, processes, activities, transactional documents and contracts entered 

into and/or offered by the Bank.  

 

We have assessed the works carried out by the Shariah Compliance Review, Shariah Audit and 

Control, which were conducted by way of examining, on test basis, each type of transaction, the 

relevant documentations and procedures adopted by the Bank. We note t hat the reviews and 

audit were planned and performed to obtain relevant information and explanations which we 

considered necessary to provide us with enough evidence to give reasonable assurance that the 

Bank has not violated Shariah rules and principles.  

 

In our opinion, for the full -year period ended 31 December 2024:  

 

1. The products and processes of the Bank that we have reviewed and endorsed during the full -

year period ended 31 December 2024, are in conformity with Shariah rules and principles; and  
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2. The transactions and dealings concluded by the Bank conformed with Shariah rules and 

principles.  

 

We, the members of ACE of the Bank, to the best of our knowledge, have obtained sufficient and 

appropriate evidence to form a Shariah -compliant opinion that all Shariah advice issued by us 

and the ruling of the Financial Regulation Advisory Council of Expe rts (FRACE) of the CBN have 

been complied with during the financial period. We also acknowledge that the Board and 

Management have taken robust measures to strengthen the existing compliance environment to 

mitigate future Shariah non -compliance.  

 

The Advisory Committee of Experts (ACE) of TAJBank Limited has reviewed the financial 

statements of the Bank and taken note of the Non -Permissible Income (NPI) declared by the Bank 

during the review period. The ACE hereby certifies that the declared amount  is correct and that 

the NPI has been disposed by the Bank to the satisfaction of the ACE.  

 

And Allah Knows best.  

May AllahɅs mercy and blessings be upon you. 

Date: March 2025  

 

Assoc. Prof. Dr. Ziyaad Mahomed   

(Chairman)  

 
Prof. Muhammed Tabiu, SAN  

(Member)  

 

 

 

Assoc. Prof. Dr. SaɄid Adekunle Mikail 

(Member)  
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Corporate Responsibility for the Financial Statements for the year  ended 31 December  2024 

In line with the provisions of section 405 of the Companies and Allied Matters Act (CAMA), 2020, 

we, the Chief Executive Officer and the Chief Financial Officer of TAJBank Limited have reviewed 

the audited financial statements and accept responsibility for the financial an d other information 

within the annual report. The following certifications and disclosures regarding the true and fair 

view of the financial statements as well as the effectiveness of the Internal Controls established 

within the Bank are h ereby provided below:  
 

Financial statements  

a. We have reviewed the audited financial statements of the Bank for the year ended 31 

December 202 4. 

b. The audited financial statements do not contain any untrue statement of material fact or omit 

to state a material fact which would make the statements misleading, in the light of the 

circumstances under which such statement was made.  

c. That the audited financial statements and all other financial information included in the 

statements fairly present, in all material respects, the financial condition and results of 

operation of the Bank as of and for, the year ended 31 December 202 4. 
 

Effective Internal Controls  

a. We are responsible for establishing and maintaining internal controls and have designed such 

internal controls to ensure that material information relating to the Bank is made known to us 

by other officers of the Bank , during the year ended 31 December 202 4. 

b. We have evaluated the effectiveness of the BankɅs internal controls within 90 days prior to 

31December  2024, and  

c. We certify that the BankɅs internal controls are effective as at 31 December 2024. 

 

Disclosures  

a. There were no significant changes in internal controls or in other factors that could significantly 

affect internal controls subsequent to the date of our evaluation, including any corrective 

action with regard to significant deficiencies and material weak nesses. 

b. There are no significant deficiencies in the design or operation of internal controls which could 

adversely affect the BankɅs ability to record, process, summarise and report financial data, and 

have identified for the BankɅs auditors any material weaknesses in internal controls ; and 

c. There is no fraud that involves management or other employees who have a significant role in 

the BankɅs internal control. 

 

Signed by: 

   

 

  

 

Sherif Idi  

Executive Director/ECO    

 

 

Hamid Joda             

Managing Director /CEO 

 

  FRC/2020/PRO/DIR/003/00000021933                                    FRC/2015/PRO/DIR/003/00000013507  

  24 March 2025                                    24 March 2025  
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