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2021 CLA AR | 2

 
Chairman
 
Mr. Richard Asabia  - Chairman 
    
Directors
 
Mr. Larry Ademeso                     Chief Executive Officer/ Managing Director 
Mr. Ngozi Nlebemuo                  Executive Director  
Mr. Ibrahim Dikko                      Non Executive Director  
Mr. Adeniyi Falade                     Non Executive Director  
Mr. Kofoworola Majekodunmi     Non Executive Director   
Chief (Mrs.) Margaret Giwa        Non Executive Director (Retired on 30 April 2021)  
Mrs . Mimi Ade-Odiachi             Non Executive Director  (Appointed on 30 April 2021)
    
Registered Office
 
Custodian House    
16A Commercial Avenue   
Sabo, Yaba, Lagos   
www.custodianplc.com.ng  
    
Auditors
 
Deloitte & Touche   
Civic Towers, Plot GA1 
Ozumba Mbadiwe Avenue  
 Victoria Island, Lagos  
 Tel: +234 (01) 9041700  
 www.deloitte.com.ng  
    
Company Secretary
 
Custodian Trustees Limited  
    
 

Bankers
 
Guaranty Trust Bank Limited  
 First Bank of Nigeria Limited  
 First City Monument Bank Limited  
 Ecobank Nigeria Limited  
 Standard Chartered Bank Limited  
 United Bank for Africa (UBA) Plc.  
 Stanbic IBTC Bank Plc.  
 Access Bank Plc.  
 Polaris Bank Limited  
    
Re-insurers
 
African Reinsurance Corporation  
 Continental Reinsurance Plc.  
 Nigeria Reinsurance Corporation  
 WAICA RE  
    
Actuaries
 
Ernst & Young  
    
RC No.
 
682763  
    
FRC Registration No.
 
FRC/2013/0000000000578 
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Branch Directory

Custodian Life Assurance Limited

Head Office

Custodian House

16A, Commercial Avenue,
Sabo, Yaba, Lagos
Tel: [+234] 1 2707206-7, 
2793740, 27937401
0700-CUSTODIAN, 
[+234] 1 2774000-9  
P. O. Box 2101, Lagos
Email: carecentre@custodianinsurance.com
Website: www.custodianplc.com.ng

Branch Offices

Owerri 
No 37 Ekwema Crescent, 
Ikenegbu Layout Road, 
Owerri, Imo State

Abuja 
Plot 273, UACN Commercial complex, 
central business district, Garki, Abuja

Kano 
15, Bank Road, Kano, 
Kano State

Sabo 
27, Commercial Avenue, 
Sabo, Yaba, Lagos State
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Port Harcourt

180 Aba Road, Port Harcourt, 

Rivers State

Benin

4th Floor, West Wing, 34, Akpakpava Road 

By Igbesamwan Road Junction, 

Benin City, Edo state

Ibadan 

9, Onireke Residential Layout, 

Ibadan, Oyo State.

Akure 

2nd and 3rd Floor (left wing),

Bank of Industry (BOI) Building,

Alagbaka, Akure,Ondo State

Kaduna 

3 Turaki Ali House, 

Kanta Road, Kaduna, Kaduna State

Onitsha 

20, Awka Road, Onitsha, 

Anambra State

Osogbo 

37b Gbongan/Ibadan Road, 

Osogbo, Osun state

Calabar 

45 Murtala Muhammed Way, 

Calabar, Cross River State

 

 

Abeokuta 
36 Totoro road, Abeokuta, 
Ogun state

Apapa 
27, Wharf Road, 
Atlantic House Apapa, Lagos

Ikeja 
8, Obafemi Awolowo way, 
Central Business District, Alausa, 
Ikeja, Lagos State

Asaba 
Suite 3 & 7, Empire House 339, 
Nnebisi Road, Asaba, Delta state.

Festac 
Plot 129, Block 10, Festac Link Road, 
Amuwo Odofin, Lagos State

Ikorodu 
60 Lagos road, Ikorodu, Lagos state. 

Tejuosho 
H4016, Tejuosho Ultramodern 
Shopping Complex, 
Yaba, Lagos State.

Warri 
6, Airport Road, Effurun, 
Delta State

Lekki 
Golden Crest Plaza, Lekki-Epe Expressway, 
By Mega Chicken, Ikota, Lagos State
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Notice of Annual General Meeting

Notice is hereby given that the Annual General Meeting of Custodian Life Assurance Ltd (the Company) will hold on March 10, 2022 at 

10:00am, to transact the following:

ORDINARY BUSINESS

1. To receive the report of the Directors and Audited Financial Statements together with the Auditors Report for the year ended December 31, 

2021.

2. To declare a dividend. 

3. To re-elect Directors.

4. To authorise the Directors to fix the remuneration of the Auditors.

5. To note the remuneration of Managers in the employment of the Company.

 

Special Business

To fix the remuneration of the Directors 

By Order of the Board 

 

Adeyinka Jafojo

Company Secretarial Services

Dated this February 10, 2022
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Chairman's Statement

Mr. Richard Asabia (Chairman)

Distinguished shareholders, members of the 

Board of Directors, ladies, and gentlemen.

It is my pleasure to welcome you to the 

Annual General Meeting of our Company, 

Custodian Life Assurance Limited and to 

present to you the Annual Report and

 Accounts for the year ended 

31 December 2021



Chairman's Statement Contd
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Distinguished shareholders, members of the Board of Directors, ladies, 

and gentlemen. It is my pleasure to welcome you to the Annual General 

Meeting of our Company, Custodian Life Assurance Limited and to 

present to you the Annual Report and Accounts for the year ended 31 

December 2021, the macroeconomic developments that shaped the 

period and an outlook for the current year. 

The year 2021 was another year of global economic turbulence, with 

recovery from COVID-19 presenting a mixed picture across the globe. 

With the emergence of new variants and multiple waves of the viral 

infection, we had to adapt to a constantly changing landscape. 

Throughout this time, our Company remained committed to 

safeguarding the interests of shareholders while also maintaining the 

safety of our employees and supporting our clients and communities. 

Despite the challenging environment, morale was high, and I am pleased 

to report that our Company weathered the storm.

Global Economy

The start of the administration of COVID-19 vaccines in the United States 

and Europe in Q1 of 2021 heralded the opening-up of economic 

activities which, in turn, drove positive sentiments across global markets 

and a rise in commodity prices. In the US, the much-awaited stimulus bill 

of US$1.9trillion was signed into law, driving further optimism across US 

markets. 

By Q2 2021, global economy discourse was dominated by the progress 

in COVID-19 vaccination and the consequent economic recovery as 

seen in positive macro data from US, China and other major economies. 

In the US, conversation also revolved around the infrastructure stimulus, 

expected inflationary pressure and the possibility of adjusting the FED 

rate from 0.25% to upwards of 0.6% by 2023. 

Vaccine optimism was however dampened in Q3 by concerns over new 

COVID-19 variants and inflationary pressure which weighed on global 

financial and commodity markets. This saw crude oil prices fall to $63 per 

barrel from the high of $76 per barrel. In a bid to boost global liquidity, 

the International Monetary Fund (IMF) approved the $650bn Special 

Drawing Rights (SDR) to member countries of which Nigeria’s portion of 

$3.35bn came in August 2021. 

Q4 saw continued progress in the administration of vaccines and 

improved economic activities which drove Brent crude oil to a peak of 

$86.88 per barrel. The quarter also saw the US Federal Reserve begin the 

unwinding of its massive stimulus program. This, combined with 

persistent inflationary pressure, drove the view that the start of a global 

interest rate tightening cycle is here. Expectation is that fiscal and 

monetary support from governments will continue to boost aggregate 

demand across world economies. Global Gross Domestic Product (GDP) 

was expected to increase by 5.9% in 2021; while 2022 estimate is put at 

4.9% according to the IMF



In May, the CBN adopted the I&E Window rate as the official exchange 

rate. As a result, the performance of the Naira on the I&E Window 

showed some stability. By the end of 2021, exchange rate on the I&E 

Window stood at N412.99/US$. This represents a 9% depreciation in 

2021. Improved reserve condition, following the external inflows from 

borrowings, stabilized rates in the short term. However, higher 

importation of goods and foreign exchange demand to finance services 

will continue to add pressure on reserves and exchange rate. 

Foreign reserves peaked at US$41.8billion in November 2021 and 

closed the year at US$40.5billion, a decline of 3% for the month. Foreign 

loans contributed to the growth witnessed in the nation’s foreign reserves. 

Going into 2022, this trend of declining reserves is expected to continue 

as FX demand for imported goods and services continue without 

corresponding FX earnings.

The NGX-ASI recorded a gain of 5.27%, increasing from 40,270.72 

index in January to 42,716.44 as of 31 December 2021. This is an 

upside; however, substantially lower than the 50.03% gain recorded in 

2020 - the peak year of COVID-19. The gain in the year was driven by 

54.38% and 1.72% gains in large-cap stocks in Oil & Gas and Industrial 

indices, respectively. Also, the Banking and Insurance indices recorded 

gains of 0.89% and 0.27%, respectively. Consumer Goods Index on the 

other hand lost 3.97%.

Domestic Economy

On a year-on-year basis, the Nigerian economy expanded by 4% in the 

third quarter of 2021. Growth in Q3 was slightly lower than the 5% 

recorded in Q2 due to the gradual fading out of the base effect. The 

growth in GDP was driven by the non-oil sector which grew by 5.4% in the 

quarter. The oil sector, on the other hand continued its negative trend, 

declining by 10.73% in the quarter. While the services sector expanded 

by 8.41%, growth in agriculture sector slowed further to 1.2% in the 

quarter. The industrial sector declined by 1.6% due to contraction in the 

oil sector. In the first three quarters of 2021, GDP growth averaged 

3.18%. The IMF had projected that the Nigerian economy would grow by 

2.6% in 2021 and 2.7% in 2022. 

For eight consecutive months, headline inflation rate declined to 15.4% 

in November 2021 from 18.2% in March 2021, driven by reduced 

pressure on food inflation rate. December inflation figures however 

showed an increase in year-on-year inflation to 15.63%. Average 

inflation rate on an annual basis remained high at 16.98% in 2021 

relative to 13.2% recorded in full year 2020. Insecurity, infrastructure 

deficit and foreign exchange remain the driving forces for inflation in 

Nigeria.

Foreign reserves peaked at US$41.8billion in November 2021 and closed the year at US$40.5billion, a decline of 3% 
for the month.
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Financial Result

Despite the turbulent economic conditions, our 

Company grew top line revenue by 25% for the year 

ended 31 December 2021. Gross revenue grew from 

N26.1billion in 2020 to N32.5billion in 2021. Profit 

after tax also recorded a 31% increase to close the 

year at N3.4billion from N2.6billion recorded in 

2020.  With a total asset base of N98.5billion as at 

31 December 2021, total assets remained steady 

year-on-year with N98.3billion recorded in 2020. 

Similarly, equity attributable to owners of the parent 

grew by 20% to close the year at N14.1billion from 

N11.7billion recorded in 2020. The Company will 

continue to adopt strategies that will ensure steady 

returns to our shareholders. 

Dividend

In keeping with our practice of consistent dividend 

payout to our shareholders, the Board approved an 

interim dividend of 3.50kobo for every share of 

50kobo held. After due consideration of the need of 

the Company for continuous growth and 

compliance with regulatory capitalization directives, 

the Board  has proposed a final dividend of 

6.50kobo per share for every share of 50kobo held. 

If approved, this will bring the total dividend on the 

year’s result to 10kobo per share.

Board developments and corporate

governance

In 2021, we continued to ensure that our corporate 

governance policies and standards remain 

congruent with statutory requirements and consistent 

with our core values. Since the last Annual General 

Meeting, there has been one retirement from and 

one appointment to the Board. 

Chief (Mrs.) Margaret Giwa retired from the Board in 

April 2021, after many years of meritorious service. 

Please join me in expressing our sincere 

appreciation to her for her commitment and 

contributions to our growth and progress, and we 

wish her the very best in both current and future 

endeavours.
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In keeping with our practice 

of consistent dividend payout 

to our shareholders, the Board 

approved an interim dividend 

of 3.50kobo for every share 

of 50kobo held.
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