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LOSS AND OTHER COMPREHENSIVE INCOME The accompanying summary consolidated and separate financial statements have been prepared in accordance
In thousands of Malawi Kwacha Consolidated Separate with the requirements of the Financial Services Act, 2010 of Malawi. The Directors have considered the
2024 2023 2024 2023 requirements of the Financial Services Act, 2010 and believe that the summary consolidated and separate
Income statements of financial position, summary consolidated and separate statements of profit or loss and other
Fee income 9,490,769 6,692,246 14,605,756 7,778,785 | comprehensive income, summary consolidated and separate statements of changes in equity and summary
Interest income 7,097,846 2,678,545 365,327 123,467 | consolidated and separate statements of cash flows are sufficient to meet the requirements of the users of the
Other income 475,080 373,908 475,080 373,908 | summary consolidated and separate financial statements.
Total income 17,063,695 9,744,699 15,446,163 8,276,160
Operating expenses (6,994,289)  (4,801,272) (5,376,757) (3,332,733) The amounts in the summary consolidated and separate ﬁrrancial sta}tements are prepared in ac.cordance with the
Total expenses (6,994,289) (4,801,272) (5,376,757) (3,332,733) | [ramework concepts and the measurement and recognition requirements of IFRS Accounting Standards as
issued by the International Standards Accounting Board, IAS 29 Directive as issued by Institute of Chartered
Operating profit 10,069,406 4,943,427 10,069,406 4,943,427 | Accountantsin Malawi (ICAM)and the Malawi Companies Act. The summary consolidated and separate financial
Profit before income tax expense 10,069,406 4943427 10,069,406 4,943,427 statements have been den'_ved from the annual consolidated anc_i separate ﬁna_ncial statements which were
Income tax expense (3,045,639) (1,490951) (3,045,639) (1,490,951) approved by the Board of Directors on 28 March 2025, and are available at the registered office of the Company.
Profit for the year 7,023,767 3,452,476 7,023,767 3,452,476
Other comprehensive income - - - -
Total comprehensive income 7,023,767 3,452,476 7,023,767 3,452,476 | TheBoardis pleased to report a pre-tax profit of K10.07 billion for the year ended 2024, a significant increase from
i . . K4.94 billion recorded in 2023. Total income rose by 75% to K17.06 billion (2023: K9.74 billion), primarily driven by
Basic and diluted earnings per share (MK) 140.48 69.05 140.48 69.05 | the growth in the customer base, which resulted in a substantial increase in Assets Under Management (AUM).
SUMMARY STATEMENTS AUM grew by 46%, from K1.24 trillion in 2023 to K1.82 trillion in 2024.
g':h':)lys'::gﬁ? I\El’a(l):v!/-irmcha Consolidated Separate Operating expenses were also 46% highe_r_t_han in the p_revious year, largely due to inﬂation—d_riven increases_ in
2024 2023 2024 2023 | staff costs and business development activities, along with the effect of exchange rate fluctuations on operating
ASSETS expenses.
Non-current assets
Equipment 159,054 110,098 159,054 110,998
Intangible assets 529,099 526,303 529,099 526,303 | The operating environment is expected to remain vulnerable to a variety of external shocks, such as ongoing
Investment in subsidiary = - 50 50 | foreign currency shortages and unfavorable weather conditions impacting agricultural output. In response, the
Right of use assets 48,916 82,716 48916 82,716 Company will prioritize creating viable investment opportunities for the funds under management while actively
_I?(()e:;r r:grf:u?::isasse s BZZ;% ngggg Szg% sgggfg navigating the evolving challenges of the macroeconomic landscape. By concentrating on delivering competitive,
2 > d > risk-adjusted returns and strategically diversifying the investment portfolio, the Company aims to protect value and
Current assets maximize returns for its clients, even amidst current market uncertainties.
Trade and other receivables 1,065,346 437,560 6,720,934 2,421,346 )
Amounts due from group companies 26,443 2,136 26,443 2,136 > )
Client funds under management 301,698,114 169,613,818 - - _Wﬂﬁ U%%\TSK’ '
Income tax receivable - 1,012,505 - -
Cash and cash equivalents 4424438 1238919 3,027,251 1,086,316 | Rute Petautchere Daniel Dunga
Total current assets 307,214,341 172,304,938 9,774,628 3,509,798 | CHAIRPERSON CHIEF EXECUTIVE OFFICER
*Unaudited
Total assets SOSIGZOHIGTAN173,110,505 HORSIRIAL 4315415 REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY CONSOLIDATED AND SEPARATE
EQUITY AND LIABILITIES FINANCIAL STATEMENTS TO THE SHAREHOLDERS OF NICO ASSET MANAGERS LIMITED
Equity
Share capital 2,500 2,500 2,500 VAU OPINION
Share premium 47,500 47,500 47,500 47,500 | The summary consolidated and separate financial statements, which comprise the summary consolidated and
Retained eamings 6,225,962 2,502,195 6,225,962 2,502,195 | separate statements of financial position as at 31 December 2024, and the summary consolidated and separate
Total equity 6,275,962 2,552,195 6,275,962 2,552,195 | statements of profit or loss and other comprehensive income, summary consolidated and separate statements of
Non - current liabilities changes in equity and summary consolidated and separate statements of cash flows for the year then ended, and
Lease liabilities 21,709 56,587 21,709 56,587 related notes, are derived from the audited consolidated and separate financial statements of NICO Asset
Managers Limited for the year ended 31 December 2024.
Current liabilities
Bank overdraft 1,679,458 2,193,749 = - | Inouropinion, the accompanying summary consolidated and separate financial statements are a fair summary of
Trade and other payables 1,398,359 992,032 390,691 162,962 | the audited consolidated and separate financial statements of NICO Asset Managers Limited, and on the basis
Other accruals and provisions 914,268 463,845 903414 454,408 | gescribed on the basis of preparation paragraph.
Amounts due to group companies 840 - 840 -
Lease liabiliies 30,952 26,351 30,952 26,351
Client funds payable 297,691,138 166,825,746 = - | The summary consolidated and separate financial statements do not contain all the disclosures required by IFRS
Income tax payable 116,481 - 2965936 1062912 | Accounting Standards as issued by the International Accounting Standards Board. Reading the summary
Total current liabilities 301,731,496 170,501,723 4,291,833 1,706,633 | onsolidated and separate financial statements and the auditor's report thereon, therefore, is not a substitute for
Total equity and liabilities 308,029,167 173,110,505 10,589,504 4,315,415 reading the aud_ited consolidated and sep_arate financial statements_ and the r:_\uditor‘s report thereon. Tr_we
summary consolidated and separate financial statements and the audited consolidated and separate financial
SUMMARY STATEMENTS statements do not reflect the effects of events that occurred subsequent to the date of our report on the audited
OF CHANGES IN EQUITY consolidated and separate financial statements.
o housands ot aaw Kwacha guiaroclidated | PRSP T\ AUDITED FINANCIAL STATEMENTS AND OUR REPORT THEREON
We expressed an unmodified audit opinion on the audited consolidated and separate financial statements in our
Balance at 1 January 2552195 2502684 2552195 2,502,684 | reportdated 28 March 2025.
Profit for the year 7,023,767 3,452,476 7,023,767 3,452,476
Dividends paid [0 [0 o) IR R0 e o) I e oo e 0 ) IR e Xt 2R ). DIRECTORS’ RESPONSIBILITY FOR THE SUMMARY FINANCIAL STATEMENTS
Balance at 31 December 6,275,962 2552195 6,275,962 2,552,195 Directors are responsible for the preparation of the summary consolidated and separate financial statements in
accordance with the basis described on the basis of preparation paragraph.
SUMMARY STATEMENTS
OF CASH FLOWS
In thousands of Malawi Kwacha Consolidated Separate Our responsibility is to express an opinion on whether the summary consolidated and separate financial
2024 2023 2024 2023 | statements are a fair summary of the audited consolidated and separate financial statements based on our
) o procedures, which were conducted in accordance with International Standard on Auditing 810 (Revised)
Net cash generated from operating activities 7,277,557 1613413  5418,682 3,745,622 gagements to Report on Summary Financial Statements.
Net cash used in investing activities (153,405) (322,626)  (153,405) (322,626) M
Net cash used in financing activities (3,324,342)  (3,424,456) (3,324,342) (3,424,456) }
Net increase/(decrease) in cash and cash Chartered Accountants
equivalents 3,799,810 (2,133,669) 1,940,935 (1,460) .
Cash and cash equivalents at 1 January (954,830) 1,178,839 1,086,316 1,087,776 gg:;gpher Kapenda
Cash and cash equivalents at 31 December 2,844,980 (954,830) 3,027,251 1,086,316 ’
14 April 2025
Increase/(Decrease) in net working capital 3,679,630 (227,237) 3,679,630  (227,237) D e I oitte
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