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THNOTICE OF THE 19  ANNUAL GENERAL MEETING OF LEADWAY CAPITAL AND TRUSTS LIMITED
thNOTICE IS HEREBY GIVEN that the 19  Annual General Meeting of LEADWAY CAPITAL & TRUSTS LIMITED will convene stvirtually via Cisco Webex on Friday, 31  March, 2023 at 1pm for the following purposes꞉Special Business1.  That in accordance with Section 241 of the Companies and Allied Matters Act, 2020, Shareholders agree to hold the Annual General Meeting called notwithstanding that less than 21 days' notice of meeting has been given.Ordinary Business st2.  To receive and consider the Audited Financial Statements for the year ended 31  December, 2022 and the reports of the Directors and Auditors thereon.3.  To declare a dividend.4.  To appoint Mrs. Tokunbo Ibrahim‑Okuribido as Director.5.  To re‑elect Mr. Tunde Hassan‑Odukale who in accordance with Section 285 (1 & 2) of the Companies and Allied Matters Act 2020, retire by rotation, but is eligible and offer himself for re‑election.6.  To authorize the Directors to fix the remuneration of the Auditors.7.  To disclose the Remuneration of Managers.3.  To declare a dividend.4.  To appoint Mrs. Tokunbo Ibrahim‑Okuribido as Director.5.  To re‑elect Mr. Tunde Hassan‑Odukale who in accordance with Section 285 (1 & 2) of the Companies and Allied Matters Act 2020, retire by rotation, but is eligible and offer himself for re‑election.6.  To authorize the Directors to fix the remuneration of the Auditors.7.  To disclose the Remuneration of Managers.

BY ORDER OF THE BOARD
Olumide HansonCOMPANY SECRETARYFRC/2019/NBA/00000019064121/123, Funso Williams Avenue,Iponri, Surulere,Lagos.NOTES꞉1.  A member of the Company entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote instead of him/her. Attendance shall be virtual and also by proxy. To be valid, executed forms of proxy should be deposited at the Office of the Company Secretary, Leadway Capital and Trusts Limited, 121/123, Funsho Williams Avenue, Surulere, Lagos, or sent via email to   not later than 48 hours before the time of c‑secretariat@leadway.comholding the meeting.2.  The Register of Members and their shareholding is available for inspection, at the office of the Company Secretary thduring normal business hours, from the date of this notice until the close of business on Wednesday 29  March, 2023.
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CHAIRMAN'S STATEMENT‑ LEADWAY CAPITAL AND TRUSTS LIMITEDDear esteemed Shareholders, Members of the Board of Directors and distinguished Ladies and Gentlemen, I welcome you to ththe 19  Annual General Meeting of Leadway Capital and Trusts Limited, to present to you our financial statements and reports stfor the financial year ended 31  December, 2022 and to review the performance of our company during the financial year.YEAR 2022 IN RETROSPECTThe year 2022 was a remarkable year as it witnessed a notable return to economic growth from the disruptions in 2021 primarily driven by the pandemic and high inflationary pressures. However, the much anticipated journey to economic redemption was significantly stunted by various events such as the Russia/Ukraine War which created disruptions to international trade and supply chains, lingering increase in prices of goods & services and high cost of living majorly driven by the impact of the war on energy production and supply.The heightened inflationary pressures persisted throughout the year and impacted the hopes and aspirations of the citizenry with a 5.71% increase in inflation rate from 15.63% as at December 2021 to an alarming 21.34% in December 2022. The Monetary Policy Committee responded to these pressures with a total of 500 basis points rate increase to close the year at 16.5% from an opening rate of 11.5%.The devaluation of the Naira, introduction of the Naira redesign policy by the Central Bank of Nigeria and the lingering scarcity of the Premium Motor Spirit (PMS) negatively impacted the cost of goods and services as well as the purchasing power of the citizens.Overall, the Gross Domestic Product (GDP) in 2022 as reported by the Nigerian Bureau of Statistics (NBS) stood at 3.10% representing a 0.3% decline from 3.40% reported in 2021 majorly driven by an improvement in the Services sector and decline in the Agriculture and Industry sector relative to 2021. While the Oil Sector's contribution fell by 1.57% to 5.67%, the Non‑Oil Sector comprising Agriculture, Telecommunications, Trade, Manufacturing and Finance & Insurance sectors, grew by 1.57% to 94.33%.The economic realities were insufficient to distract Nigerians from the commitment to participate  in the Presidential and Gubernatorial Elections.OUR BUSINESS OPERATIONSIn spite of  the challenging economic environment  in 2022, your company remained steadfast and committed to placing premium on the consistent delivery of quality services to its clients within the trust and credit businesses.  There was a decent growth on our product lines in the year under review primarily driven by group synergy and business referrals. The effort of Management was also intensified to drive the Wills business by exploring new narratives for marketing and  communicating  our  offerings  to  our  clients  towards  achieving  sustainable market  penetration  amidst  the  negative narrative and culture associated with the product.The company's micro loan portfolio also maintained its consistent growth while we recorded significant success in retaining existing clients and onboarding new clients on our Trust business. It is noteworthy to state that the commitment of the company to diversify and ensure a good spread of its business has begun to  yield  results  and  the  company  remains  resolute  towards  fostering  this  drive  in  the  coming  year  towards  achieving sustainability and profitability of the company.OUR FINANCIAL PERFORMANCEDuring the period under review, the company's gross earnings grew by 4% from NGN980m in 2021 to NGN1.022bn in 2022. The growth was largely due to an increase in micro loan income.Total expenses also increased by 13% from NGN328.6m in 2021 to NGN370.2m during the year under review. This increase was due to the spike in premises maintenance cost and business development expenses for new initiatives.
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The company's total assets declined by 5% from the restated position of NGN7.03bn in 2021 to NGN6.9bn in 2022. This was primarily due to a reduction in the value of the unquoted equity investments of the company in 2022. The company's liabilities also decreased by 16% from NGN1.77bn in 2021 to NGN1.50bn in 2022.DIVIDENDIn fulfilment of the assurance of consistent returns on your investments, the Board of Directors hereby recommends a cash dividend of N250million which translates to 25 kobo per ordinary share subject to withholding tax at the prevailing rate and the approval at the Annual General Meeting.FUTURE OUTLOOKThe World Bank recently projected a decelerated growth of the Nigerian economy of 2.9% in 2023 representing a decline from the 2.5% growth rate projected for 2022 and at variance with the Federal Government's increased growth rate projection of 3.75% for 2023. The International Monetary Fund (IMF) also expects a reduced 3.0% growth rate in 2023 compared to 3.2% projected for 2022.However, a healthier economic environment with increased economic activities is expected to be driven by the new Federal and respective State governments and we will position ourselves to offer even better services to our markets.As a flexible and market‑sensitive company, we remain resolute in the execution of our business strategy as well as our engagement with stakeholders across the value chain. We remain firmly committed to intensify and amplify our group synergy towards enhancing our business reach and solidifying the successes achieved.Your company will enhance its digital capabilities towards providing its clients with an improved online presence. We are conscious of the endless possibilities and convenience that technology provides and we will leverage this mindset in offering seamless and user‑friendly digital platforms to satisfy our clients' numerous needs.We will leverage our brand to provide intermediary services founded on trust to eliminate identifiable customer risk within the chain of e‑commerce. We are confident  that our  team of experienced professionals, coupled with our strong corporate governance and risk management frameworks will enable us weather the inevitable storms on the path of achieving our strategic objectives.DIRECTOR'S APPOINTMENT   In furtherance of the Board's commitment to appoint an Independent Non‑Executive Director to provide additional creative contribution  to  the Board  through  independent outlook and constructive  challenge  to  the Executive Management, Mrs. Tokunbo  Ibrahim‑Okuribido,  a  seasoned  Legal  Practitioner with  years  of  experience  as  a Public Affairs Manager, was appointed a Director of the Company. Mrs. Tokunbo Ibrahim‑Okuribido's appointment will be presented to shareholders for ratification during the course of the meeting.CONCLUSIONI wish to express my sincere appreciation to our shareholders for your outstanding support through the years.I must also appreciate our loyal customers for standing with us over the years. Thank you for choosing Leadway.To all the employees, your hard work, loyalty, enthusiasm and perseverance throughout the year will always be rewarded.Together, through doggedness, strength and brand support, we are confident to achieve our strategic objectives.Thank you. 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We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are independent of the Company in accordance with International Ethics Standards Board for Accountants International Code of Ethics for Professional Accountants (including International  Independence  Standards)  (IESBA  Code)  together  with  the  ethical  requirements  that  are relevant  to  our  audit  of  the  �nancial  statements  in  Nigeria  and  we  have  ful�lled  our  other  ethical responsibilities  in accordance with  these  requirements and  the  IESBA Code. We believe  that  the audit evidence we have obtained is suf�cient and appropriate to provide a basis for our opinion. 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