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Corporate Mission and Vision

Mission

PenCom exists for the effective regulation and supervision of the
Nigerian Pension Industry to ensure that retirement benefits are
paid as and when due.

Vision

To be an efficient regulator that promotes a resilient and
sustainable Pension Industry delivering positive and
measurable impact for contributors and the economy.
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EXECUTIVE SUMMARY

/Key Insights — Q3 2025

O Sustained growth in pension assets to #26.09 trillion, driven by positive
investment performance and improved contribution compliance.

O Coverage expanded with over 129,000 new RSA registrations, supported by
increased youth participation and improved gender inclusion.

O Retirement benefit administration remained stable, with timely payment of
accrued rights and enhanced service delivery under the DBS.

O Compliance enforcement strengthened through recoveries, employer
monitoring, and continued State-level CPS adoption engagements.

O Preparations for Q4 prioritized expansion of the Personal Pension Plan
(PPP), intensified compliance drive, and acceleration of data recapture and/

exploring avenues for diversifying investments of pension funds and assets.

Reform Momentum Drives Stability, Growth, and Confidence in Nigeria’s
Pension System

The third quarter of 2025 marked a period of resilience and reform-driven progress
for Nigeria’s pension industry. Supported by macroeconomic stability, rising
capital-market confidence, and deepening regulatory oversight, the National
Pension Commission (PenCom) consolidated gains across fund performance,
compliance, and coverage. Total pension assets grew to #26.09 trillion, while
industry reforms continued to enhance transparency, accountability, and public
trust in the Contributory Pension Scheme (CPS).

Macroeconomic and Regulatory Overview

Nigeria’s economy maintained its recovery trajectory in Q3 2025, with GDP
expanding by 4.23% year-on-year, its fastest pace in four years. Inflation
moderated to 18.02% in September, and the Central Bank of Nigeria (CBN)
reduced the Monetary Policy Rate to 27.00%, signaling a gradual shift toward
monetary easing.

Capital-market conditions also strengthened, with the Nigerian Exchange (NGX)
All-Share Index rising to 18.95%, while declining bond yields supported portfolio
valuation gains. These developments created a favorable investment environment
for pension funds, enhancing contributors’ long-term returns.
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The Commission intensified regulatory and supervisory activities, including on-site
examinations of Licensed Pension Fund Operators (LPFOs) and issuance of 16
key circulars and frameworks during the quarter. The inauguration of the
Pension Industry Leadership Council (PILC) further deepened industry
collaboration and strategic alignment.

Growth in Coverage and Pension Assets

Coverage under the CPS continued to expand, reflecting sustained compliance
and broader participation:

e 129,154 new Retirement Savings Accounts (RSAs) were registered,
bringing total membership above 10 million.

e Youth participation remained strong, with 74.6% of new registrants under
age 40.

e Gender inclusion improved, with female registrations rising to 40.3%,
narrowing the gender gap by 6.5% year-on-year.

Total Net Asset Value (NAV) of pension fund assets increased by 5.93%, from
§N24.63 trillion in June 2025 to 826.09 trillion as at 30 September 2025. Growth
was driven by strong investment returns in equities and government securities,
reflecting effective fund management and sustained contributions.

Pension Contributions and Compliance

Total pension contributions in Q3 2025 stood at 8#503.19 billion, a reflection of
strong remittance compliance across public and private sectors.

e Private sector contributions increased by 67.30% rising to 8#338.65 billion
from §202.47 billion in Q2 2025.

e Public sector contributions totalled #164.54 billion moderating from
§N223.95 billion in Q2 2025 due to seasonal fiscal disbursements.

o N34.64 billion in Accrued Pension Rights was paid to 9,707 retirees and
deceased employees, demonstrating the Federal Government’s sustained
commitment to legacy liabilities.

e 5,950 electronic Pension Clearance Certificates (e-PCCs) were issued to
compliant employers, covering 834.34 billion in contributions for 64,457
employees.

e N2.07 billion was recovered from 49 defaulting employers, bringing total
recoveries since 2012 to #{32.27 billion.
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These outcomes underscore PenCom’s consistent enforcement of compliance,
efficient fund management, and commitment to protecting contributors’ interests.

Macroeconomic Risks and Sectoral Challenges

Despite significant progress, several macroeconomic and sectoral risks persist:

Inflationary pressures and exchange rate volatility remain potential risks to
real investment returns.

Uneven state-level CPS adoption continues to limit nationwide pension
coverage; only 17 States have fully established Pension Bureaux, while
others remain at legislative or transitional stages.

Within the Personal Pension Plan (PPP), only 7.6% of accounts were funded
in Q3 2025.

Data recapture and harmonization remain uneven across PFAs, with about
15.8% of legacy RSA holders fully updated.

Concentration of RSA registrations among a few large PFAs highlights
competitive imbalance and calls for broader industry innovation.

PenCom continues to address these challenges through targeted reforms,
stakeholder engagements, and digital transformation strategies designed to
enhance transparency, participation, and efficiency across all segments of the
pension industry.
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Trends and Outlook — Q3 2025

Trends

The pension industry continued to demonstrate resilience, supported by regulatory
reforms, increased transparency, and improving macroeconomic conditions. Key
trends observed during the quarter include:

e Strong Asset Growth: Pension assets rose to #26.09 trillion, reflecting
favorable performance in fixed income and equity markets.

e Digital Transformation Momentum: Expansion of platforms such as
PCRS, DRE, and RSAT reinforced efficiency and data integrity.

e Growing Youth and Informal Sector Interest: Over 74% of new RSA
registrations were by individuals under 40, while PPP registrations
continued to improve, albeit at a slow pace.

e Subnational Reforms Advancing: More States engaged with the
Commission on CPS adoption, legal reforms, and operational alignment.

Outlook for Q4 2025

« Stabilizing inflation and a more accommodative monetary policy
environment are expected to support investment returns.

o Continued adoption of digital systems will strengthen compliance
monitoring, operational efficiency, and transparency.

o PPP expansion and intensified employer compliance enforcement will be
central to sustaining growth and coverage.
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Key Outcomes Overview
+» Pension assets rose to 826.09 trillion, up 5.93% from Q2 2025.

% RSA membership exceeded 10 million, with 129,154 new accounts in the
quarter.

«» Total contributions reached 8503.19 billion, while 834.64 billion in accrued
rights was paid to retirees.

% Recoveries from defaulting employers totaled 82.07 billion, reinforcing
compliance and trust in the Scheme.

The outcomes outlined above for Q3 2025 underscore the resilience,
transparency, and reform-driven stability evident across Nigeria’s pension
industry.

*This report draws on validated data from the Commission’s regulatory systems,
supplemented by market and macroeconomic data from the CBN, NBS and the
NGX All-Share Index.
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STRATEGIC PRIORITIES FOR Q4 2025

V.

Deepening Compliance and Coverage:

e Strengthen employer compliance enforcement through intensified
monitoring of private companies and improved remittance compliance
among MDAs.

e Accelerate the onboarding of States and local governments under the
CPS framework.

e Expand the Personal Pension Plan (PPP) by increasing onboarding
through targeted outreach, digital engagement, and operationalization
of the Approved Pension Agent (APA) framework.

Accelerate the RSA Data Recapture Exercise:

Fast-track the ongoing RSA Data Recapture Exercise across all Pension
Fund Administrators (PFAs) in Q4 2025. The Exercise is expected to
significantly enhance data accuracy, improve service delivery, reduce
processing delays in benefit payments, and support the Commission’s
broader goal of establishing a unified and reliable pension database for
Nigeria.

Investment Diversification and Risk Management:

Drive broader portfolio diversification by strategically increasing
pension fund allocations to real assets, including infrastructure-
backed investments, while upholding rigorous prudential
standards and robust risk management

Implement revised investment regulations and governance
frameworks issued in Q3 2025.

Stakeholder Collaboration and Innovation:

Strengthen policy coordination through the Pension Industry
Leadership Council (PILC) and PenCom/PenOp Consultative
Forum.

Promote digital channels, financial literacy, and inclusion initiatives
to boost engagement across all demographics.
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SECTION ONE
1.0 Operating Environment

1.1 Macroeconomic Development

In the third quarter of 2025, the Nigerian economy continued to show signs of
stabilisation and modest recovery. According to the National Bureau of Statistics
(NBS), real GDP growth stood at 4.23% year-on-year, the fastest pace in about
four years. This performance was driven by a 20.46 % expansion in the oil sector
and strong growth in industry (7.45%) and agriculture (2.82%) (Reuters;
nigerianstat.gov.ng).

Headline inflation continued its downward trend, with data from the Central Bank
of Nigeria (CBN) and the NBS showing a decline to 18.02% in September 2025
from 20.12% in August. In response, the CBN lowered its Monetary Policy Rate to
27.00% on 23 September 2025, marking its first cut since 2020, signalling a
cautious easing of its previously tight monetary policy (Reuters).

Foreign exchange and external balance metrics also improved: The World Bank
notes that Nigeria has made “notable progress in stabilising its economy through
bold reforms in fiscal, monetary and trade policy”, although it cautions that gains
have yet to significantly improve living standards.

1.2 Developments in the Capital Market
1.2.1 The Stock Market

In Q3 2025, the Nigerian equities market demonstrated robust gains, with the NGX
All-Share Index advancing approximately 18.95%, underpinned by strong investor
sentiment and improving market fundamentals. Market capitalization approached
&90 trillion, signalling renewed confidence (globalviewng.com). For pension fund
investors, this environment underscores a strategic window to optimise equity
allocations, targeting high-quality, dividend-yielding stocks and sectors poised for
sustained growth, thereby enhancing both long-term capital appreciation and
recurring income streams.

1.2.2 The Bond Market

The fixed-income market gained momentum in the third quarter of 2025 as yields
softened, reflecting improved liquidity conditions and easing inflation expectations
(Guaranty Trust Holding Company PLC, 2025). This environment has bolstered
the attractiveness of both existing bond portfolios and new allocations, enhancing
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risk-adjusted returns and supporting overall portfolio stability. Pension funds, in
particular, benefited from capital appreciation on current holdings while also
gaining opportunities to strategically rebalance portfolios at favorable entry points,
strengthening long-term fund performance and resilience.

1.3 Implications for the Pension Industry

The combined macro and capital market developments in Q3 2025 present a more
favourable investment and contribution environment for the pension industry.

e Pension fund portfolios with meaningful equity exposure stand to benefit
from the equity market rally, translating into higher portfolio valuations and
potentially stronger dividend flows.

e Fixed-income holdings are also positioned positively given moderating
yields and improving liquidity, helping preserve and enhance bond-portfolio
returns.

e On the contributions front, improved economic activity, stabilising inflation
and currency confidence should support formal-sector employment and
wage growth, which in turn underpin Retirement Savings Account (RSA)
contributions.

e More broadly, the improved investment backdrop strengthens the role of
pension funds as anchors of financial-system stability and long-term savings
mobilisation.
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SECTION TWO
2.0 Regulatory and Supervisory Activities
2.1 Surveillance of the Pension Industry

2.1.1 On-Site Examination of Licensed Pension Fund Operators (LPFOSs)

As of the third quarter of 2025, the Commission had conducted routine on-site
examinations on 12 out of the 18 Licensed Pension Fund Operators (LPFOSs).
These examinations are part of the Commission’s continuous supervisory activities
aimed at ensuring compliance with the Pension Reform Act (PRA) 2014, as well
as other relevant regulations, guidelines, and circulars.

The routine on-site examinations assess the financial soundness, operational
efficiency, and governance practices of the operators. They also evaluate the
adequacy of internal controls, risk management systems, investment processes,
record-keeping, and the accuracy of data and reports submitted to the
Commission. Through this exercise, the Commission seeks to identify early
warning signals, enforce regulatory compliance, and promote transparency,
accountability, and stability within the pension industry.

2.1.2 Appointment of New Executives by Licensed Pension Fund Operators

During the quarter under review, the Commission reviewed and approved the
appointment of Twelve (12) qualified individuals to executive positions across Eight
(8) PFOs, as detailed in table 1 below.

Table 1: New Executive Appointments in PFOs

S/N [Names of Nominee Operator Position
1|Mr. Mahmud Sulaiman CadinalStone Pensions Limited MD/CEOQO
2|Dr. Oluwatoyin Sakirat Madien INED
3|Titilola Ogunbanjo Citizens Pensions Limited INED
4|Ahaji Balarabe Mohammed INED
5]Mrs. Funmilayo Oluwajoba Crusader Sterling Pensions Limited ED
6|Mr. Akinyemi Sadiku FCMB Pensions Limited ED
7[Mr. Umesh Mohan Rathod Leadway Pensure Limited NED
8|Mr. Aliyu Atiku NUPEMCO Limited MD/CEO

Shell Nig. Closed Pension Fund Administrator
9|Mr. Ronald Adams NED
Ltd
10|Engr. Olushola J. Olofin NED
11|Nkiru Ogunnaike Trustfund Pensions Limited NED
12|Marwan Mustapha Adamu NED
*** MD/CEO — Managing Director/ Chief Executive Officer ED- Executive Director
*** NED — Non-Executive Director INED - Independent Non-Executive Director
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2.1.3 Regulatory Activities

Inaugural Meeting of the Pension Industry Leadership Council (PILC)

The Pension Industry Leadership Council (PILC) was inaugurated on 18
September 2025 as a multi-stakeholder body to strengthen collaboration between
the regulator and licensed operators, and to address enduring challenges within
Nigeria’s pension system. Serving as a strategic platform for dialogue and policy
coordination, the Council focuses on identifying and resolving key industry issues,
fostering innovation, and aligning the sector’s collective vision with Nigeria’s
broader socio-economic development goals.

PenCom and Pension Operators’(PenOp) Consultative Forum

Following the establishment of the Pension Industry Leadership Council (PILC),
the PenCom/PenOp Consultative Forum was restructured into a quarterly meeting
of Compliance Officers from licensed Pension Fund Operators, held in conjunction
with principal officers of the National Pension Commission (PenCom). The Forum
serves as an important platform for continuous dialogue on industry issues,
fostering collaboration, promoting regulatory alignment, and developing practical
solutions to operational challenges within Nigeria’'s pension industry.

The Q3 2025 edition of the Consultative Forum was held on Monday, 29
September 2025 in Abuja. Discussions at the meeting centered on recent
Circulars, Frameworks, and Guidelines issued by the Commission, as well as other
regulatory updates. Key topics included uncredited contributions, the deployment
of the Personal Identification Number (PIN) validation interface, database
harmonization, implementation of the Pension Contribution Remittance System
(PCRYS), data recapture progress, and the cessation of pension contribution refund
approvals, among other pertinent matters.

Regulatory Instruments Issued to Licensed Pension Fund Operators

During the quarter under review, the Commission issued the following Instruments
to LPFOs:

1. Revised Framework for Regime of Sanctions and Penalties for the
Pension Industry;

2. Revised Whistle Blowing Guidelines for Licensed Pension Fund
Operators.

3. Adjustment of Fees Structure in the Pension Industry.
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10.

11.

12.

13.

14.

15.

16.

Circular on Securities Lending and Repurchase Transactions (Repos) by
Pension Fund Administrators;

Revised Guidelines on Appointment to Board and Senior Management
Positions of Licensed Pension Fund Operators;

Investment in Additional Tier 1 (AT1) Capital of Deposit Money Banks to
the Licensed Pension Operators;

Guidelines on Foreign Currency Pension Contributions;
Revised Regulation on Investment of Pension Fund Assets;

Framework for the Engagement of Accredited Pension Agents in the
Implementation of Personal Pension Plan;

Circular on Fees Structure for Approved Pension Agents (APAS)
Guidelines for Personal Pension Plan;

Circular on Revised Minimum Capital Requirements for Licensed
Pension Fund Administrators and Pension Fund Custodians;

Revised Guidelines on Corporate Governance for LPFOs;

Guidance Note on Compliance with the Provisions of the Pension Reform
Act 2014 by Service Providers and Vendors of LPFOs;

Guidelines on Significant Cross-Shareholding in LPFOs; and

Circular on Shared Services Arrangements with Related Parties of
Licensed Pension Fund Operators.

11 Public




2.2 Update on the Submission of the Nominal Rolls and Remittances of
Pension Contributions into the RSAs of FGN Employees

Following the Federal Government's 2020 directive for all treasury-funded
Ministries, Departments and Agencies (MDAS) and tertiary institutions to migrate
to the Integrated Payroll and Personnel Information System (IPPIS), most
institutions have ceased routine submission of monthly nominal rolls. However, the
Defence Industries Corporation of Nigeria (DICON), Kaduna, and the National
Defence College, Abuja, have not yet fully migrated. Consequently, the
Commission continues to receive nominal rolls from these institutions and a few
others, primarily to address outstanding issues predating their migration to the
IPPIS platform.

The Commission manually processes pension contributions for employees of
Federal Government Treasury Funded MDAs not yet enrolled on IPPIS, using
funds released by the Office of the Accountant-General of the Federation (OAGF).
Upon receipt of verified salary schedules, the Commission credits employees’
Retirement Savings Accounts (RSAs) through their respective PFAs. In Q3 2025,
a total of 82.42 billion was remitted for 13,601 employees, ensuring continued
coverage under the Contributory Pension Scheme (CPS) pending full IPPIS
integration. Details are presented in table 2 below.

Table 2: Pension Contribution Remittances into the RSAs of Employees of FGN treasury-funded MDAs: Q3 2025

SIN  [MONTH OF PAYMENT [NUMBER OF RECORDS |AMOUNT PAID (M)
1 Jul-25 2,875 600,256,751.35
2 Aug-25 4,352 788,879,641.49
3 Sept-25 6,374 1,030,417,257 40
Total 13,601 2,419,553,650.24

2.2.1 Accrued Rights Payment

In Q3 2025, the sum of N34.64 billion was paid as Accrued Pension Rights to
9,707 active retirees and deceased employees. These rights represent benefits
earned before the introduction of the CPS in 2004 and are funded by the Federal
Government. The Central Bank of Nigeria (CBN) remits the funds into the RSAs of
eligible beneficiaries, alongside their accumulated contributions, as part of their
retirement benefits. The table 3 below provides details of the beneficiaries and
amounts paid.
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Table 3: Accrued Rights Payment: Q3 2025

s [WONTHOF NUMBER OF RECORDS |AMOUNT PAID (¥)
PAYMENT
1 Jul-25 3,276 12,464,104,000.00
2 Aug-25 4218 14,634,269,000.00
3 Sept-25 2213 7,539,005,000.00
Total 9,707 34,637,378,000.00

2.3 Update on Compliance Activities
2.3.1 Issuance of Pension Clearance Certificates (PCCs)

In Q3 2025, the Commission issued 5,950 electronic compliance certificates (e-
Certificates) to private sector organizations that fulfilled the provisions of the
Pension Reform Act (PRA 2014). During the same period, a total of #34.34 billion
was remitted into the Retirement Savings Accounts (RSAS) of 64,457 employees
in these organizations.

The issuance of e-Certificates demonstrates the Commission’s drive towards
digitalization, transparency, and efficiency in compliance monitoring. Beyond
serving as proof of adherence to the PRA 2014, the e-Certificates provide
organizations with a competitive advantage in business transactions, particularly
when bidding for government contracts, as compliance with pension obligations is
a mandatory requirement. For employees, the process ensures timely remittance
of contributions, improved retirement security, and strengthened confidence in the
pension system.

2.3.2 Update on the Recovery of Outstanding Pension Contributions and
Penalties from Defaulting Employers

In Q3 2025, the Commission sustained its enforcement efforts aimed at recovering
outstanding pension contributions from non-compliant employers. Accordingly, it
continued to collaborate with forty-one (41) Recovery Agents (RAs) engaged to
recover unremitted pension contributions along with the corresponding penalties.

During the quarter, the sum of 82.07 billion was recovered from forty-nine (49)
defaulting employers, comprising principal contributions of 8775.95 million and
penalties of 81.27 billion. Cumulatively, from the commencement of the recovery
exercise in June 2012, a total of 832.27 billion consisting of 815.87 billion in
principal contributions and #16.40 billion in penalties has been recovered from
defaulting employers.
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2.3.3 Update on Refund of Pension Contributions to Personnel of the
Military and Other Security Agencies

In Q3 2025, the Commission received thirty-three (33) requests for the refund of
pension contributions from Military Personnel and other Security Agencies. Out of
this number, twenty-one (21) requests were processed, resulting in the refund of
N1,740,039.13 to the affected personnel. Seven (7) requests contained incomplete
information, while five (5) had already been processed in an earlier batch. These
refunds were necessitated by the exemption of such agencies, including the
Department of State Services (DSS) and the Central Intelligence Agency (CIA),
from the Contributory Pension Scheme (CPS) in 2011, which took effect in 2012,
owing to the peculiar nature of their duties.

2.3.4 Update on the Nigeria Social Insurance Trust Fund (NSITF)

Transfer of NSITF Funds

In Q3 2025, the Commission received thirteen (13) batches of applications from
Trustfund on behalf of forty-eight (48) contributors under the defunct Nigeria Social
Insurance Trust Fund (NSITF) Scheme. The applications sought the transfer of
§N2.87 million into the respective Retirement Savings Accounts (RSAs) of these
contributors.

Following a detailed review, the Commission approved the transfer of 82.59
million into the RSAs of forty-eight (48) members, having confirmed that the
applicants met all stipulated eligibility criteria. The remaining #0.29 million was
excluded from the approved amount, as it represented contributions remitted from
July 2024 onwards, after the implementation of the PRA when the NSITF Scheme
had already been officially phased out.

Payment of NSITF Benefits

In Q3 2025, the Commission received five (5) batches of NSITF benefit payment
applications amounting to &505,868.02 for eleven (11) contributors under the
defunct NSITF Scheme. All applications were duly reviewed and the corresponding
benefits fully disbursed.

In addition, the Commission approved the sum of 844.44 million for the payment
of monthly pensions to 2,086 NSITF pensioners through Trustfund Pensions
Limited. Cumulatively, pension disbursements to NSITF pensioners since the
commencement of the scheme in 2006 have reached 85.75 billion, reflecting the
Commission’s continued commitment to legacy pension obligations.
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2.3.5 DBS Pension Payments and Compliance Reporting by the Pension
Transitional Arrangement Directorate (PTAD)

PTAD is mandated to render monthly returns to the Commission on the operations
of the Defined Benefits Scheme (DBS). The Commission reviews these
submissions to monitor compliance, verify pension payments, assess service
delivery, and identify operational issues requiring regulatory intervention. The
following updates on benefit payments were recorded during the quarter:

The Commission received PTAD’s Statutory Returns for July, August and
September 2025. The report indicated that #29.99 billion was utilized for pension
payments to about 168,511 pensioners during the period. In addition, Six (6)
Defined Benefits Scheme (DBS) complaints were received and fully resolved
within the quarter.

2.4 Update on Compliance Activities - State Governments

2.4.1 Status of Implementation of the Contributory Pension Scheme (CPS)
and other Schemes by State Governments

In the third quarter of 2025, there was no change in the level of implementation of
the Contributory Pension Scheme (CPS) across the States and the Federal Capital
Territory (FCT). Seventeen (17) States had established Pension Bureaux, while
six (6) States remained at the legislative stage. Among these is Cross River State,
where the Pension Reform Bill has been passed by the State House of Assembly
but is still awaiting the Governor’s assent.

Similarly, the number of States that have adopted the Contributory Defined
Benefits Scheme (CDBS) remained at six (6), with only Jigawa and Kano States
actively implementing the scheme. Notably, Katsina State has commenced the
process of transitioning from the CDBS to the CPS.
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The status of CPS implementation and other pension arrangements across the
States and the FCT is presented in table 4 below.

Table 4: status of Implementation of Pension Reforms in States and FCT in Q3:2025

STATUS OF IMPLEMENTATION ON PENSION ARRANGEMENTS IN STATES AND THE FCT AS AT 30 JUNE, 2025

SIN [Milestones No. of States |States
Lagos | Kaduna | Edo Ondo
1 |States/FCT fullyImplementing CPS/CDBS 8 FCT Eiti Osun Jigawa (CBDS)
2 |States Substantially Implementing the CPS 1 Delta
3 |States partiallyimplementing the CPSICDBS 7 Aambra | Kebbi | Benue | Rivers Kano (CBDS)
Niger Ogun
4 |States not yetimplementing the CPS Bayelsa Tarelaba mo Ebonyll O | Fog
1 Enugu | Abia | Sokoto | Bauchi Nasarawa
6 |States not yetimplementing the CDBS 4 Adamawa | Katsina Zamfara Gombe
7 |States at Bil Stage b Plateau [rossRiver{ Kwara | Bomo  [Akwa Ibom| Yobe

2.4.2 Compliance and Engagements with States on the Contributory
Pension Scheme Implementation

Oyo State

The Commission held an engagement meeting with the Oyo State Contributory
Pension Scheme (CPS) Implementation Committee on 30 July 2025 to support the
State’s transition to the CPS. The Committee resolved to initiate the required legal
reforms and directed the Ministry of Justice to amend the existing State Pension
Law. During the period, a delegation from the Oyo State Local Government Staff
Pension Board visited the Commission to understudy CPS operations. The
Commission delivered presentations on the benefits and key features of the CPS,
which the delegation commended, noting that the knowledge gained would
enhance CPS implementation efforts in the State.

Bauchi State

The Commission engaged the Bauchi State Government to promote the
implementation of the Contributory Pension Scheme (CPS) in the State. The State
has appointed ten (10) Pension Fund Administrators (PFAS) to register employees
and manage their Retirement Savings Accounts (RSAs). Registration has
commenced, and the State plans to begin pension contribution remittances by
October 2025.
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Kebbi State

As part of its ongoing compliance drive with State Governments, the Commission
engaged the Kebbi State Government on outstanding legal and operational gaps
in its Contributory Pension Scheme (CPS). Following the suspension of pension
refunds to retirees after the 31 March 2025 deadline for amending its pension law,
the State requested an extension citing agitations by affected retirees. In response,
the Commission approved a six-month extension (1 May — 31 October 2025) to
enable the State to conclude the amendment and regularize pending refunds. The
State is required to provide legal backing for the refunds and to submit jointly
signed reconciliation statements between the Kebbi State Contributory Pension
Board and the relevant PFAs.

Kaduna State

In furtherance of regulatory oversight and compliance support, the Commission
reviewed the draft Kaduna State Social Security (Amendment) Bill prepared by the
State Ministry of Justice. The Commission’s recommendations were incorporated
into the Bill, which has been forwarded to the State House of Assembly for
legislative consideration. The Commission continues to monitor progress to ensure
the law’s enactment strengthens the CPS framework and governance structures
in the State.

Nasarawa State

The Commission, under its subnational compliance initiative, received the
Nasarawa State Contributory Pension Scheme Law (2021) for review ahead of
the planned public hearing by the State House of Assembly. The review seeks to
align the law with recent pension-industry regulations and best practices before it
is circulated to stakeholders. This engagement forms part of the Commission’s
efforts to ensure consistency and legal adequacy across State CPS laws.

Jigawa State

To strengthen compliance with investment governance standards, the
Commission reviewed the implementation of Portfolio Management Agreements
(PMASs) entered into by the Jigawa State Government with six newly appointed
PFAs, namely Premium Pensions Limited as the Lead PFA, Norrenberger Pension
Limited, Guaranty Trust Pension Limited, Pension Alliance Limited, NLPC PFA
Limited, and Crusader Sterling Pensions Limited. The Commission confirmed that
the transfer of pension assets from the previous PFAs to the new ones was
completed in accordance with regulatory requirements.
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Ogun State

As part of its compliance and technical-support engagements, the Commission
met with the Ogun State Government regarding plans to resume CPS
implementation. The State announced the resumption of employer and employee
pension remittances through the EPCCOS platform from July 2025, and its
intention to fund outstanding accrued-rights liabilities estimated at 860 billion
as at June 2025. The Commission is providing advisory support to ensure
transparent and sustained implementation.

Rivers State

In line with the Commission’s compliance-monitoring activities, engagement
continued with the Rivers State Government on its plan to commence full
implementation of the CPS from 1 July 2025. A consultant had been appointed to
reconcile pension liabilities; however, following the reinstatement of the Governor
on 18 September 2025, the State Pension Board was dissolved and the
Accountant-General directed to oversee pension matters. The Commission is
following up with the State to address administrative disruptions and sustain
momentum toward full CPS compliance.

2.4.3 Pension Contribution Remittance System (PCRS) Implementation
Workshop for States and FCT

A workshop was held from 15 to 17 July 2025 to introduce States and the FCT to
the newly developed Pension Contribution Remittance System (PCRS). Facilitated
by three of the nine approved Payment Solution Service Providers (PSSPs), the
workshop demonstrated the PCRS functionality and guided stakeholders on
transitioning from manual to automated pension contribution remittances.

The PCRS is an electronic platform developed by the Commission to automate
pension contribution remittances by employers under the CPS. It enhances
compliance and transparency by replacing manual submission processes with
online uploading of contribution schedules through approved PSSPs.

2.4.4 Activities of the Zonal Offices

In Q3 2025, the Commission conducted a total of 48 sensitization and
enlightenment sessions across various locations. These outreach activities
engaged a combined total of 2,416 participants, focusing on key aspects of the
Contributory Pension Scheme, retirement planning, and compliance requirements.
The workshops formed part of the Commission’s continued efforts to deepen public
understanding of pension-related matters and enhance stakeholder engagement
at the grassroots level.
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SECTION THREE

3.0 Pension Industry Statistics

3.1 Overview of Pension Industry Fund Portfolio

As at 30 September 2025, the Net Asset Value (NAV) of pension fund assets stood
at 824.63 trillion. This comprised 818.28 trillion in RSA Active Funds (Funds I,
I, 1, V, and VI), 81.97 trillion in RSA Retiree Funds (Funds IV and VI), 82.71
trillion in Closed Pension Fund Administrators (CPFAs), and #3.14 trillion in
Approved Existing Schemes.

Federal Government Securities remained the dominant asset class, accounting for
60.35% of total investments. This reflects the industry’s cautious investment
approach, with a focus on capital preservation, liquidity, and stable returns. Within
this category, FGN Bonds made up 57.53%, Treasury Bills 2.36%, and Agency,
Sukuk, and Green Bonds 0.46%. Equities (Domestic + Foreign) represented about
15%, reflecting growing diversification. Money Market Instruments made up
approximately 9%, ensuring liquidity and short-term stability.

A detailed breakdown of the pension industry portfolio by fund type for Q3 2025 is
presented in table 5.

Table 5: Pension Fund Portfolio by Fund Type as at 30 September 2025

RSA ACTIVE | RSA IVand VI TOTAL
CPFA AES
FUNDS RETIREE s PENSION |0 im0y
(LILILV,VI) FUND FUND ASSETS
% OF PENSION ASSETS 70% 7% 1% 12% 100%
ASSET CLASS N'Billion N'Billion N'Billion N'Billion N'Billion
Domestic Ordinary Shares 3,197,686.90 81,047 .24 89,124.28 | 20262055 | 3,660,487.98 14.03
Foreign Ordinary Shares - - 277,489.10 - 277,489.10 1.06
FGN Securities: 11,145,435.38 | 1,343,019.93 | 1,233,360.04 | 2,024,377.35 | 15,746,192.70 60.35
FGN Bonds 10,705,023.66 | 1,258,690.13 | 1,217,927.83 | 1,826,403.95 | 15,008,045.57 57.53
Treasury Bills 346,218.08 72,101.10 14,974.01 | 183,033.36 616,326.55 236
Agency Bonds (NMRC) 4,869.68 64.24 458.20 173.09 5,565.21 0.02
Sukuk 80,080.03 10,851.44 - 11,868.43 102,799.90 0.39
Green’ Bond 9,243.93 1313.02 2,898.52 13,455 47 0.05
State Gowt. Securities 181,546.69 20,915.67 7,040.09 31,404.35 240,906.80 0.92
Corporate Debt Securities 1,187,458 51 152,62228 | 73631184 | 161,082.90 | 2,237,47553 8.58
Supra-National Bonds 18,398.28 779.06 - 2,820.76 21,998.10 0.08
Local Money Market 1,679,299.06 311,059.63 28,882.18 | 312,760.63 | 2,332,001.50 8.94
Securities:
Bank Placement 1,467,278.66 266,512.98 2786126 | 25914376 | 2,020,796.66 7.75
Commercial Papers 212,020.40 44,546 65 1,020.92 53,616.87 311,204.84 119
Foreign Money Market 9.212.56 9465 64,514.80 36,174.18 109,996.19 0.42
Securities
Mutual Funds: 199,236.87 6,668.62 4,764.33 8,313.83 218,983.65 0.84
Open/Close-End Funds 109,703.20 2,841.28 2,966.37 5,365.76 120,876.61 046
REITs 89,533.67 3,827.34 1,797.96 2,048.07 98,107.04 038
Real Estate Properties - - 155,142.01 88,207.33 243,349.34 093
Private Equity Fund 160,859.95 81,359.22 18,308.66 260,527.83 1.00
Infrastructure Fund 201,633.09 14,415.40 24,341.14 240,389.63 0.92
Cash & Other Assets 294,516.95 53,182.66 13,846.84 | 13815327 499,699.72 1.92
Net Assets Value 18,275,284.24 | 1,969,389.74 | 2,706,250.13 | 3,138,573.95 | 26,089,498.07 100.00
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As at 30 September 2025, the pension industry’s Net Asset Value (NAV) rose by
5.93% (M1.46 trillion) to 826.09 trillion, up from #24.63 trillion recorded on 30
June 2025. This growth was driven primarily by favourable returns on investments,
particularly appreciation in the prices of equities during the period.

Notably, the top three fastest-growing asset classes were Foreign Money Market
Securities (+111.76%), Cash & Other Assets (+74.26%), and Mutual Funds
(+19.13%). These gains indicate proactive liquidity management, rising exposure
to foreign and collective investment instruments, and sustained market confidence
in the pension fund investment landscape.

While this conservative strategy ensures portfolio stability, it also highlights the
need for broader diversification to enhance returns and manage exposure to
inflation and interest rate risks.

Table 6 provides a comparative summary of the industry portfolio for the periods
ended 30 June 2025 and 30 September 2025.

Table 6: Pension Industry Assets as at 30 June and 30 September, 2025

TOTAL PENSION FUND ASSETS VARIANCE
30-Jun-25 30-Sept-25 Jun' 25 - Sept' 25
ASSET CLASS N'Billion Weight % N'Billion Weight% [  N'Billion | Weight %
Domestic Ordinary Shares 3,080,945.23 12.51 3,660,487.98 14.03 579,542.75 18.81
Foreign Ordinary Shares 292,775.10 1.19 277,489.10 1.06 -15,286.00 -5.22
FGN Securities: 15,185,536.59 61.65 15,746,192.73 60.35 560,656.14 3.69
FGN Bonds 14,447,284.28 58.66 15,008,045.59 5753 560,761.31 3.88
Treasury Bills 624,150.10 2.53 616,326.55 2.36 -1,823.55 -1.25
Agency Bonds (NMRC) 6,503.96 0.03 5,565.21 0.02 -938.75 -14.43
Sukuk 96,884.18 0.39 102,799.91 0.39 5915.73 6.11
Green bonds 10,714.07 0.04 13,455.47 0.05 2,741.40 2559
State Govt. Securities 241,910.88 0.98 240,906.81 0.92 -1,004.07 -0.42
Corporate Debt Securities 2,264,438.03 9.19 2,237,475.53 8.58 -26,962.50 -1.19
Supra-National Bonds 20,817.61 0.08 21,998.10 0.08 1,180.49 567
Local Money Market Securities 2,292,904 81 9.31 2,332,001.51 8.94 39,096.70 1.71
Foreign Money Market Securities 51,944.08 0.21 109,996.19 042 58,052.11 111.76
Mutual Funds: 183,815.45 0.75 218,983.65 0.84 35,168.20 19.13
Open/Close-End Funds 106,003.06 043 120,876.61 0.46 14,873.55 14.03
REITs 77,812.39 0.32 98,107.04 0.38 20,294.65 26.08
Real Estate Properties 255,944.87 1.04 243,349.34 093 -12,595.53 -4.92
Private Equity Fund 229,380.08 093 260,527.83 1 31,147.75 13.58
Infrastructure Fund 242,799.44 0.99 240,389.63 0.92 -2,409.81 -0.99
Cash & Other Assets 286,758.23 1.16 499,699.73 1.92 212,941.50 74.26
Net Assets Value 24,629,970.41 100 26,089,498.12 100] 1,459,527.71 5.93
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TOTAL PENSION FUND ASSETS 30-Sept-25 #'Billion

2,113.34 (8.10%) 3,660.49 (14.03%)

2,332.00 (8.94%)
2,237.48 (8.58%) -

15,746.19 ( 60.35%)

= Domestic Ordinary Shares FGN Securities: = Corporate Debt Securities
= Local Money Market Securities = others

Figure 1: Assets under Management as at 30 September, 2025

As at 30 September 2025, investments in domestic quoted ordinary shares
amounted to N3.66 trillion, representing 14.03% of total Assets Under
Management (AUM). This marks a net increase of 8579.54 billion or 18.81% from
the M3.08 trillion recorded on 30 June 2025. The increase in the value of
investments in domestic quoted equities, was primarily due to the appreciation in
the prices of stocks in equity portfolios of pension funds during the reporting period,
as the Nigerian Stock Exchange Pension Broad Index (NSE-PI) further
appreciated by 15.96% in Q3:2025.

In addition, investments in FGN Securities increased by 8710.09 billion (4.84%),
rising from 815.19 trillion to 815.74 trillion during the period. This growth was
primarily driven by additional allocations to the asset class within the quarter.

3.2 Review of RSA Funds

3.2.1 RSA ‘Active’ Funds

As at 30 September 2025, the Net Asset Value (NAV) of the RSA ‘Active’ Funds,
which include Funds I, I, 1lI, V, and VI Active, stood at 818.28 trillion. This reflects
a net increase of d¥1.11 trillion or 6.46%, compared to 817.17 trillion recorded
on 30 June 2025.

Table 7 presents a detailed breakdown of the RSA ‘Active’ Funds and the
corresponding changes over the two reporting periods.
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Table 7: RSA 'Active’' Fund Assets — 30 June / 30 September 2025

ASSET CLASS Variance

Jun-25 Sept-25 Jun/Sept'25
WBillion | Weight% | ®'Billion | Weight% | ®'Billion | Weight%
Domestic Ordinary Shares 2,679,373.38 1561| 319768690 1750 | 51831352 19.34
FGN Securities: 10,852,617.70 6322 | 11,144,126.55 6098 |  291,508.85 2,69
FGN Bonds 10,400,279.58 6058 | 10,705023.66 5858 |  304,744.08 293
TreasuryBills 366,761.23 214| 34490925 189 (2185198) 59
AgencyBonds (NMRC) 5,560.00 0.03 4,869.68 0.03 (69032)[- 1242
Sukuk 7177613 042 80,080.03 044 8,303.90 1157
Green 824076 0.05 9,243.93 0.05 100317 1217
State Gowt Securities 182,258.19 106| 18154660 0.99 (71150)- 039
Corporate Debt Securities 117898541 687 | 118745851 6.50 8473.10 0.72
Supra-National Bonds 18,072.31 0.11 18,398.28 0.10 32597 180
Money Market Securities 162537748 947| 172060002 9.42 95222 54 5.86
TESJZ'O”GV ket 2.246.30 0.01 9.212.56 0.05 696626 | 31012
Mutual Funds: 165,666.19 097 | 19923687 1.09 33,570.68 2026
Open/Close-End Funds 97,450.42 057| 10970320 0.60 12,252.78 1257
REITs 6821577 040 80,533 67 049 2131790 3125
Private Equity Fund 119,806 37 070 16085995 0.88 4105358 34.27
Infrastructure Fund 204,763.15 119 20163300 110 (313005)- 153
Cash & Other Assets 138.115.75 080|  253216.00 139| 11510025 8334
Net Assets Value 17,67,28223| 10000 | 1827397542 10000 | 1,106,693.20 6.45

3.2.2 RSA Retiree Fund IV and “Fund VI — Retiree

The NAV of RSA ‘Retiree’ Funds increased by 8127.49 billion from #1.84 trillion
as of 30 June, 2025 to #1.97 trillion as of 30 September, 2025.

The breakdown of the Net Assets Value of the RSA ‘Retiree Fund and the
comparative variances for the period ended 30 June 2025 and 30 September

2025, are presented in table 8 below:

Table 8: RSA 'Retiree' Fund Assets June 2025 / September 2025

ASSET CLASS Jun-25 Sept-25 VEGIEIED IR
2025

M'Billion | Weight% | #N'Billion Weight % M'Billion Weight %
Domestic Ordinary Shares 62,369.46 270 81,047 24 412 18,677.78 29.95
FGN Securities: 1,265,587.62 7051 | 1,343,019.93 68.19 77,432.31 6.12
FGN Bonds 1,190,556.67 6563 | 1,258,690.13 63.91 68,133.46 572
Treasury Bills 63,454.79 3.75 72,101.10 3.66 8,646.31 13.63
Agency Bonds (NMRC & FMBN) 310.07 037 64.24 0.00 (245.83) (79.28)
Sukuk 10,010.00 0.74 10,851.44 055 84144 8.41
Green Bonds 1,256.09 0.01 1,313.02 0.07 56.93 453
State Gowvt. Securities 20,876.55 133 20,915.67 1.06 39.12 0.19
Corporate Debt Securities 149,857.85 9.55 152,622.28 7.75 2,764.43 1.84
Supra-National Bonds 795.78 0.05 779.06 0.04 (16.72) (2.10)
Money Market Securities 305,510.03 1426 | 311,154.28 15.80 5,644.25 185
Open/Close End Funds 5,765.21 0.10 6,668.62 0.34 903.41 15.67
Cash & Other Assets 31,140.68 150 53,182.66 270 22,041.98 7078
Net Assets Value 1,841,903.18 100.00 | 1,969,389.78 100.00 127,486.60 6.92
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3.2.3 RSA Funds (Active and Retiree)

RSA funds were majorly invested in FGN Securities which accounted for 60.98%
and 68.19% of the RSA Active and Retiree Funds respectively in Q3:2025. The
significant appreciation in equity prices of RSA Active funds resulted in an
increased holding of this asset class across Q2 and Q3 2025. Equity investment
accounted for an average of 16.55%, making it the second largest allocation after
FGN securities

RSA ACTIVE FUND N Trillion RSA RETIREE FUND & Trillion

10.85 1.34
11.14 1.27

2.68
1.63 3.20 0.31 0.32

1.18
0.65 0.15 0.15
1.73 119 018 018 0.83 0.06 0.08

FGN Monev Mkt Eauities Corp. Debt State Others

002 002 004 006

FGN Monev Mkt Eauities Corp. Debt State Others

Jun 2025= Sept 2025
Figure 2:RSA Funds Assets as at 30 June and 30 September 2025

As at 30 September 2025, RSA Fund Il, the default fund under the Multi-Fund
Structure, accounted for 54.13% of the total assets within the RSA ‘Active’ Funds,
maintaining the largest share. This reflects its central role in pension asset
accumulation, driven by a broad contributor base, a balanced risk profile, and its
designation as the default fund for RSA holders who do not make an active
selection. The performance and asset allocation of Fund Il remains key to the
overall stability and growth of pension assets under management. Table 9
provides a breakdown of the NAV shares across the RSA Funds.

Jun 2025m Sept 2025

Table 9: Proportion of RSA Funds — as of 30 September 2025

RSA Funds MN'Million Weight (%) _l
FUND I 396,386.54 1.96
FUND II 10,957,842.07 54.13
FUND Il 6,726,464 .91 33.23
FUND IV 1,948,728.02 9.63
FUND V 1,610.69 0.01
FUND VI (ACT.) 191,671.22 0.95
FUND VI (RET)) 20,661.73 0.10
TOTAL 20,243,365.17 100.00
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FUND Il 33.23 % FUNDV 0.01%

FUND VI ACT 0.95%
Other 1.06 %

R.FUND |
1.96 %

FUND Il 54.13 %

FUND VIRET 0.10 %

Figure 3: RSA Funds — as of Q3: 2025

3.2.4 Sources of Portfolio Growth/Diminution for RSA Funds

Total pension fund growth in the third quarter of 2025 was influenced by
contribution inflows, investment performance, and benefits payments. Monthly
pension contributions into the RSA Active funds remained relatively stable,
recording a slight decline of 0.75% to #998.86 billion compared to #996.34 billion
in the previous quarter. In contrast, contributions into the RSA Retiree fund grew
significantly by 7.05%, increasing from #226.51 billion to 8243.30 billion. This
steady inflow of contributions reflects sustained compliance and growth in the
number of active contributors, as well as the maturing profile of retirees within the
system.

Investment performance during the quarter was largely positive, driven by both
realized and unrealized gains. The unrealized gains were mainly due to notable
appreciation in equity market prices, which boosted the value of PFAS’ equity
holdings. The improved market sentiment and stability in the macroeconomic
environment contributed to this performance.

Transfers from RSA Active funds to the RSA Retiree fund, as well as payments of
25% unemployment benefits, amounted to #968.35 billion in the third quarter. In
addition, total benefits paid from the Retiree funds stood at 8201.34 billion.
Overall, benefit payments remained stable during the period, indicating consistent
management of retiree obligations and cash flow requirements.

Taken together, the combined effect of stable contributions, positive investment
returns, and prudent benefit management supported the overall growth and
resilience of the RSA funds during the third quarter of 2025.
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Figure 7, provides a summary of the key sources of portfolio growth and diminution

in the RSA Funds.
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Figure 4: Sources of Portfolio Growth RSA Active and Retiree Funds (&’Billion)

3.2.5 Portfolio Performance of the RSA Funds

The quarterly performance of all funds, with the exception of Fund V, improved in
Q3 2025 compared to Q2 2025. This enhanced performance was primarily driven
by a notable increase in the market prices of equities held across the respective

funds during the period.
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3.3 Review of Closed Pension Fund Administrators (CPFA)/ Approved
Existing Scheme (AES) Funds

3.3.1 CPFA Funds

The value of pension fund assets under the Closed Pension Fund Administrators
(CPFA) increased by 2.73% (#72.0 billion) to 82.71 trillion as at 30 September
2025, compared to 82.63 trillion recorded at the end of the previous quarter. The
growth was mainly driven by higher market valuations, improved investment
returns, and moderate new inflows during the period.

The total contributions received from various Scheme sponsors on behalf of
members amounted to 89.72 billion in Q3 2025, representing an increase of
§1.50 billion compared to 88.27 billion recorded in Q2 2025. This growth reflects
consistent remittance compliance and sustained commitment by Scheme
sponsors during the period.

The investment performance of the CPFA Funds, which includes interest income,
dividends, and both realized and unrealized gains, contributed 8102.62 billion to
fund growth in Q3 2025, compared with 8#128.03 billion in Q2 2025. The relatively
lower performance during the quarter was mainly due to the moderating impact of
foreign exchange (FX) losses, which partially offset gains from equity and fixed-
income investments. Nevertheless, the funds sustained a positive return profile,
supported by steady interest income and improved bond valuations.

Table 10: Summary of CPFA Pension Assets — June 2025 / September 2025

CPFA FUNDS Variance
ASSET CLASS Jun-25 : Sept-25 Jun 2025 - Sept 2925
®'Million Weo'/f’ht M'Million | Weight% | #'Million W(;ght
Domestic Ordinary Shares 76,364.98 | 2.90% 8912428 | 3.29% 12,759.30 | 16.71
Foreign Ordinary Shares 292,77510 | 1111% | 277,489.10 | 10.25% (15,286.00)|  (5.22)
FGN Securities: 1,176,585.86 | 44.66% | 1,233,360.05 | 45.57% 56,774.19 4.83
FGN Bonds 116193457 | 44.11% | 1,217,027.83 | 45.00% 55,993.26 4.82
Treasury Bills 1420267 | 0.54% 1497401 | 055% 77134 543
Agency Bonds (NMRC) 44862 | 0.02% 45820 | 0.02% 958 214
State Govt. Securities 777276 | 0.30% 7,04009 | 0.26% (732.66)] (943
Corporate Debt Securities 778,404.94 | 29.55% 736,311.84 | 27.21% (42,093.09) (5.41)
Money Market Securities 12,369.23 | 0.47% 28,882.18 | 1.07% 16,512.95 | 133.50
Foreign Money Market 10,179.95 | 0.39% 6451480 | 2.38% 54.334.85 | 533.74
Securities
Mutual Funds: 4,481.08 | 0.17% 476433 | 0.18% 283.26 6.32
Open/Close-End Funds 2787.82 | 011% 296637 | 011% 178.55 6.40
REITs 1,693.26 | 0.06% 179796 | 0.07% 104.70 6.18
Real Estate Properties 15767366 | 599% | 15514201 | 573% (253165)  (161)
Private Equity Fund 83,349.86 | 3.16% 8135922 | 3.01% (199064)]  (2.39)
Infrastructure Fund 1519061 | 0.58% 1441540 | 053% 77521)|  (5.10)
Cash & Other Assets 19,102.89 | 0.73% 1384684 | 051% (5.256.05) (27.51)
Net Assets Value 2,634,250.91 | 100.00%| 2,706,250.15 | 100.00%|  71,999.24 | 273
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Figure 6: CPFA Assets as at 30 June and 30 September 2025
The major sources of net portfolio growth/diminution for the period:

The CPFA portfolio recorded strong growth in Q3 2025, driven mainly by higher
monthly contributions and significant unrealized gains on bond investments. Total
contributions rose by 81.50 billion to 89.72 billion, reflecting improved remittance
and sponsor compliance. Unrealized gains increased substantially by #50.03
billion, largely due to bond revaluations as market yields moderated. Realized
gains also improved by &8.30 billion, showing better trading outcomes during the
period. Although investment income declined due to lower dividend receipts and
exchange rate adjustments, the overall impact was positive. The substantial
reduction in benefit payments and fees further supported portfolio growth. This
indicates enhanced portfolio resilience and improved market conditions, which

positively influence member balances and fund sustainability.

Table 11: CPFA Funds - Major sources of Portfolio Growth/diminution — Q3:2025

SOURCES OF PORTFOLIO GROWTH/DIMINUTION
GROWTH/DIMINUTION Q2:2025 Q3:2025 VARIANCE
DESCRIPTION N'Million N'Million N'Million
New inflow of Funds:

Monthly Contributions/ Inter Fund T ransfers 8,226.11 9,721.42 1,495.31
Investment Incomes: 93,530.82 9,783.58 |- 83,747.25
Interest/Coupons 50,129.44 49,275.46 |- 853.98
Dividends 39,940.70 43,382.30 |- 83,323.00
Rental Income 3,460.68 3,890.41 429.73
Net Unrealized Gains/(Losses) 27,474.16 77,507.99 50,033.83
Equity 43,850.39 18,811.70 |- 25,038.69
Mutual Funds 1,058.74 537.06 (1,595.79)
Private Equity (29.14) (1,001.78) (972.65)
Bonds 20,893.96 61,382.17 40,488.21
Exchange Rate Gains/Losses (38,299.79) (1,147.04) 37,152.75
Net realized Gains/(Losses) 7,023.52 15,328.12 8,304.60
Equity - 15,014.04 15,014.04
Mutual Funds 4,766.33 - - 4,766.33
Bonds 2,257.19 314.08 |- 1,943.11
Benefits Paid/T ransfers to Retiree Fund (155,666.83) (36,836.88) 118,829.95
Asset Based Fees, Audit Fees (and VAT) (4,985.94) (3,504.98) 1,480.96
Net Portfolio Growth (24,398.15) 71,999.25 96,397.40
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Figure 7: Sources of Portfolio Growth/diminution — Q3:2025
FUND PERFORMANCE

The quarterly unaudited Rates of return recorded on the CPFA Funds ranged
between 1.16% and 4.33%. The return was reflective of the actual asset allocation
and stock selection of the respective funds under management as the CPFA funds
recorded significant unrealized gains as well as some realized losses during the
period.

3.3.2 Approved Existing Schemes

The Net Asset Value (NAV) of the Approved Existing Schemes increased by
§N162.62 billion (5.46%) from 82.98 trillion as of 30 June 2025 to #{3.14 trillion
as of 30 September, 2025.

The breakdown of the NAV as of 30 September 2025 for the AES Fund and the

comparative variances for the periods ended 30 June, 2025 respectively are
presented in the table 12 below:
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Table 12: Summary of AES Pension Assets —June 2025 / September 2025

ASSET CLASS Variance

30-Jun-25 30-Sep-25 Jun' 25/ Sept' 25

¥'Billion Weight % N'Billion Weight % N'Billion Weight %
Domestic Ordinary Shares 262,837.41 8.83 292,629.55 9.32 29,792.14 11.33
FGN Securities: 1,880,164.41 63.18 2,024,377.36 64.50 144,212.95 7.67
FGN Bonds 1,694,513.46 56.94 1,826,403.95 58.19 131,890.50 7.78
TreasuryBills 169,150.40 5.68 183,033.36 583 13,882.96 8.21
Sukuk 15,098.05 0.51 11,868.43 0.38 (3,229.62) (21.39)
Green Bond 1,217.22 0.04 2,898.52 0.09 1,681.30 138.13
State Gowvt. Securities 31,003.38 1.04 31,404.35 1.00 40097 1.29
Corporate Debt Securities 157,189.84 5.28 161,082.90 513 3,893.06 248
Supra-National Bonds 1,949.52 0.07 2,820.76 0.09 871.24 4469
Money Market Securities 349,245.71 11.74 362,382.18 11.55 13,136.47 3.76
Mutual Funds: 7,902.97 0.27 8,313.83 0.26 410.86 5.20
Open/Close-End Funds 497332 0.17 5,365.76 0.17 392.44 7.89
REITs 2,929.65 0.10 2,948.07 0.09 18.42 0.63
Real Estate Properties 98,271.21 3.30 88,207.33 2.81 (10,063.88) (10.24)
Private Equity Fund 26,223.85 0.88 18,308.66 0.58 (7,915.19) (30.18)
Infrastructure Fund 22,845.68 0.77 2434114 0.78 1,495.46 6.55
Cash & Other Assets 138,319.11 4.65 124,705.90 397 (13,613.21) (9.84)
Net Assets Value 2,975,953.09 100.00 3,138,573.96 100.00 162,620.87 5.46

The major sources of net portfolio growth/diminution for the period:

The major sources of net portfolio growth during the period were primarily
attributed to funds injections by Scheme Sponsors amounting to 829.01 billion,
interest and coupon income of #100.65 billion, and net realized and unrealized
gains on equities and bonds totaling #89.02 billion.

However, the consolidated AES Funds recorded a lower quarterly rate of return of
5.93% in Q3 2025, compared to 7.12% in Q2 2025. The decline in growth was
largely driven by lower contributions, rental inflows and foreign exchange losses,
as the appreciation of the Naira against the US Dollar negatively affected the value
of funds with FX asset exposures during the period.

The main sources of net portfolio growth and diminution for the period are detailed
in table 13.
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Table 13: AES Funds - Major sources of Portfolio Growth/diminution — Q3:2025

S/NO SOURCES OF PORTFOLIO GROWTH/DIMINUTION
DESCRIPTION Q2:2025 Q3:2025 VARIANCE
N'Million N'Million N'Million

1 |New inflow of Funds:
1.2 |Monthly Contributions/ Inter Fund Transfers 91,712.61 29,009.33 (62,703.28)
2 |Investment Incomes: 110,286.99 91,128.70 (19,158.29)
2.1 |Interest/Coupons 88,347.29 100,647.45 12,300.16
2.2 |Dividends/ FX Gains (Losses) 10,739.87 (10,495.16) (21,235.03)
2.3 |Rental Income 11,199.84 976.41 (10,223.43)
3 |Net Unrealized Gains/(Losses) 49,255.06 89,017.03 39,761.97
3.1 |Equity 33,714.49 37,528.93 3,814.44
3.2 |Mutual Funds 735.20 (1,100.19) (1,835.39)
3.3 |Private Equity (9.75) 1,673.93 1,683.68
3.4 |Bonds 14,815.12 50,914.36 36,099.24
4 |Net realized Gains/ (Losses) 3,232.68 11,011.99 7,779.30
4.1 |Equity 3,041.79 8,356.57 5,314.78
4.2 |Mutual Funds (56.52) 311.77 368.29
4.3 |Bonds 247.41 2,343.65 2,096.24
5 |Benefits Paid/Transfers to Retiree Fund (39,168.55)| (47,665.81) (8,497.26)
6 |Asset Based Fees, Audit Fees (and VAT) (10,785.69) (9,880.36) 905.34
Net Portfolio Growth 204,513.75 | 162,601.52 (41,912.23)

3.4 RSA Pension Contributions

In Q3 2025, a total of 8503.19 billion was remitted into individual Retirement
Savings Accounts (RSAs), reflecting strong compliance with statutory pension
contributions across both the public and private sectors. The public sector
accounted for N164.54 billion (32.70%), while the private sector contributed
N338.65 billion (67.30%), indicating sustained growth in private sector
participation.

The Public sector remittances declined by 26.5%, from #223.95 billion in Q2 to
&164.54 billion in Q3. This reduction reflects seasonal disbursement patterns. In
contrast, private sector contributions increased sharply by 67.3%, rising from
§N202.47 billion to ¥338.65 billion. This surge suggests stronger compliance,
expanded coverage, and possibly higher employment-related remittances from
private employers during the quarter.

This steady inflow signals healthy system growth and continues to strengthen the
financial foundation of the Contributory Pension Scheme (CPS), enhancing its
long-term sustainability, investment capacity, and ability to deliver future retirement
benefits.
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Table 14: Total Contribution from Inception to Q3:2025

Total Contribution for Inception to Q3 2025
Year/Quarter [Public Private Total
Amount % of Total Am.otfnt % of Total Am.otfnt % of Total
(N (& billion) (¥ billion)

2004 15.60 0.24 0 - 15.60 0.12
2005 34.68 0.54 0 - 34.68 0.27
2006 37.38 0.58 23.03 0.37 60.41 0.48
2007 80.63 1.25 68.34 1.11 148.97 1.18
2008 99.28 1.54 80.81 1.31 180.09 1.43
2009 137.10 212 91.21 1.48 228.31 1.81
2010 162.46 2.51 103.03 1.67 265.49 2.10
2011 228.92 3.54 119.53 1.94 348.45 2.76
2012 302.24 4.68 159.52 2.59 461.76 3.66
2013 278.50 4.31 22542 3.66 503.92 3.99
2014 237.76 3.68 343.97 5.58 581.73 4.61
2015 200.05 3.10 358.91 5.82 558.96 443
2016 225.86 3.49 262.33 4.26 488.20 3.87
2017 257 .11 3.98 353.73 574 610.84 4.84
2018 266.84 4.13 340.72 5.53 607.55 4.81
2019 331.56 5.13 369.13 5.99 700.69 5.55
2020 536.97 8.31 371.12 6.02 908.09 7.19
2021 491.75 7.61 387.40 6.29 879.15 6.96
2022 533.81 8.26 504.17 8.18 1,037.98 8.22
2023 714.88 11.06 604.28 9.80 1,319.16 10.45
2024 715.54 11.07 652.78 10.59 1,368.32 10.84
Q1:2025 185.93 2.88 203.24 3.30 389.17 3.08
Q2:2025 223.95 3.46 202.47 3.28 426.42 3.38
Q3:2025 164.54 2.55 338.65 5.49 503.19 3.98
Total 6,463.34 100.00 6,163.79 100.00 12,627.13 100.00

Trend in Pension Contributions Q2 v Q3
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Figure 8: Trend in Pension Contributions Q2 v Q3
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3.5 Update on RSA Registrations
3.5.1 RSA Membership Count by PFA

In the third quarter of 2025, a total of 129,154 new Retirement Savings Accounts
(RSAs) were registered by the twenty (20) PFAs, with Personal Identification
Numbers (PINS) issued across various sectors. This reflects sustained growth in
RSA onboarding, driven by effective regulatory oversight, heightened stakeholder
sensitisation, and expanding market awareness.

AccessARM Pension Managers Limited led with 29,487 new registrations,
representing 22.83% of the total. Stanbic IBTC Pension Managers Limited followed
closely with 27,847 registrations (21.56%). Together, these two PFAs accounted
for 44.39% of all new RSAs during the period.

Leadway Pensure, Trustfund Pension, and Premium Pensions followed with
10,657 (8.25%), 9,108 (7.05%), and 7,841 (6.07%) registrations respectively.
Collectively, the top five PFAs contributed 65.76% of total registrations,
underscoring the industry’s continuing concentration within a few dominant
players.

PFAs with lower registration volumes, such as Norrenberger, NLPC, Nupemco,
Cardinalstone and Citizens made only marginal contributions. This reflects
ongoing challenges in market visibility, brand positioning, and outreach,
particularly among smaller or newer operators.

The Q3 2025 registration trend reveals a competitive upper tier and a fragmented
lower tier. While RSA growth remains strong, the concentration among a few PFAs
underscores the need for broader industry participation through strategic
innovation, inclusive engagement, and stronger grassroots and digital outreach.
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Table 15: RSA Registration by PFA for Q3:2025

Total RSAs No. of New Percentage (%)[Total RSAs
SN |pra Registered from Contributors Registered by|Registered from

Inception to 30 June Registered in Q3:2025 PFAs in Q3|Inception to 30
2025 2025 September 2025 |
1|AccessArm Pensions Limited 2,168,993 29,487 22.83 2,198,480
2|Stanbic IBT C Pension Managers Ltd 2,235,599 27847 21.56 2,263,446
3|Leadway Pensure PFA Limited 755,989 10,657 8.25 766,646
4|Trustfund Pensions Limited 843,689 9,108 7.05 852,797
5|Premium Pension Limited 836,301 7,841 6.07 844,142
6|FCMB Pensions Limited 782,591 7,203 558 789,794
7|Crusader Sterling Pensions Limited 410,085 5,824 4.51 415,909
8|Guaranty Trust Pension Managers Ltd 111,901 5,502 426 117,403
9|Pension Alliance Limited 629,097 3,755 291 632,852
10|Oak Pensions Limited 256,637 3,448 2.67 260,085
11| Veritas Glansvills Pensions Limited 170,010 3,359 2.60 173,369
12|Cardinalstone Pensions Limited 54,247 3,181 246 57,428
13[Tangerine Apt Pensions Limited 282,000 2,334 1.81 284,334
14|Fidelity Pension Managers Limited 344,014 2,185 1.69 346,199
15|Citizens Pensions Limited 573 1,933 1.50 2,506
16|NLPC PFA Limited 368,013 1,562 1.21 369,575
17|Norrenberger Pensions Limited 172,165 1,451 1.12 173,616
18NPF Pension Fund Managers Limited 344,338 1,303 1.01 345,641
19|NUPEMCO 32,643 1,009 0.78 33,652
20|Parthian Pensions Limited - 165.00 013 165
Total 10,798,885 129,154 100 10,928,039

3.5.2 Gender and Age Distribution

In Q3 2025, 129,154 new RSA registrations reflected strong youth participation in
the Contributory Pension Scheme (CPS), with individuals under 40 accounting for
96,364 registrations or 74.61%. This trend highlights growing pension awareness
among younger Nigerians and supports the long-term sustainability of the scheme.

Mid-career workers aged 40 to 49 contributed 24,542 registrations (19.00%), while
enrolment dropped notably among those above 49, indicating lower first-time
participation in older age groups and reaffirming the importance of targeting
younger workers to expand coverage.

Gender data shows 77,109 male (59.70%) and 52,045 female (40.30%)
registrations, pointing to a narrowing gender gap and increased inclusion of
women. Female participation rose by 6.5% year-on-year, narrowing the gender
gap in RSA ownership and reflecting the impact of targeted sensitisation
campaigns and greater female workforce participation.

These demographic patterns signal a positive shift in CPS participation, driven by
youth engagement and improving gender balance. Sustaining this momentum will
require continued outreach, digital engagement, and partnerships focused on
youth and women.
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Table 16: Gender Distribution of RSA Registrations

3: 2025

Age Female Male Total Percentage

Less than 30 years 24,881 27,865 52,746 40.84
30 - 39 years 16,422 27,196 43,618 33.77
40 - 49 years 8,341 16,201 24,542 19
50 - 59 years 2,149 5,002 7,151 5.54
60 - 65 years 198 597 795 0.62
Above 65 years 54 248 302 0.23
Total 52,045 77,109 129,154 100

Gender Distribution Analysis
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Figure 9: Gender Distribution Analysis

3.5.3 Update on Data Recapture of Existing RSA Holders

The data presented in table 17 below, provides insights into the performance of
Pension Fund Administrators (PFAS) in the RSA Data Recapture Exercise as of
the third quarter of 2025. The exercise involves updating and validating the records
of existing Retirement Savings Account (RSA) holders to ensure accuracy,
compliance, and ease of service delivery within the pension industry.

A total of 44,645 RSAs were recaptured in Q3 2025, bringing the cumulative total
recaptured to 1,381,126 RSAs since inception. The industry’s legacy client base
stands at 8,722,609, indicating that about 15.80% of all RSA holders have
completed the recapture process to date.

The data highlights steady but uneven progress across the industry. While total
recapture figures are rising, the dominance of a few PFAs suggests that larger
administrators are more effective at mobilising clients and leveraging digital
channels for data updates.
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Smaller PFAs may need to strengthen their customer outreach strategies, invest
in technology-driven data collection, and collaborate with stakeholders to increase
compliance among legacy RSA holders. RSA holders should note that:

1. The RSA Data Recapture Exercise is essential for ensuring accurate
pension records and faster service delivery.
2. Progress is ongoing, but only about one in six RSA holders has completed

the process so far.

3. RSA holders are being encouraged to visit or contact their PFAs to complete
their recapture promptly to avoid service disruptions.

Table 17: Breakdown of RSA Holders Recaptured in Q3:2025

Total Percentage (%) |Total Recapture from  |% Recapture from
Existing Legacy|Recapture for |Recapture for  [Inception to 30 Inception to 30
SIN |PFA name ClientBase  |Q3:2025 Q3:2025 September 2025 September 2025
1|Stanbic IBTC Pension Managers Ltd 1,763,842 15,097 33.82 328,951 23.82
2|AccessArm Pensions Limited 1,744,994 7,788 17.44 196,680 14.24
3| Trustfund Pensions Limited 726,564 3,4% 7.83 108,933 789
4|Premium Pension Limited 681,977 3417 119 82,621 59
5|Leadway Pensure PFA Limited 600,524 3,105 6.95 91,801 6.65
6|{FCMB Pensions Limited 646,203 2,677 6.00 91,366 6.62
T|Pension Alliance Limited 543,442 2,006 449 62,835 4,55
8|Crusader Sterling Pensions Limited 323,895 1,706 3.82 62,194 450
9|NPF Pension Fund Managers Limited 285,597 (R 2.64 129,383 9.37
10]NLPC PFA Limited 310,526 1,077 241 44,631 323
11|Fidelity Pension Managers Limited 266,602 735 1.65 21,962 2.02
12|Tangerine Apt Pensions Limited 213,761 2 1.59 37,383 2.1
13| Veritas Glansvills Pensions Limited 137,058 449 1.01 30,514 2.21
14]0ak Pensions Limited 201415 446 1.00 38,345 278
15|Norrenberger Pensions Limited 130421 326 0.73 24,523 1.78
16|NUPEMCO 18,754 201 045 12,922 0.94
17]Guaranty Trust Pension Managers Ltd 76,802 123 0.28 6,617 048
18|Cardinalstone Pensions Limited 30,232 49 0.11 3,465 0.25
19|Citizens Pensions Limited
20(Parthian Pensions Limited - - -
Grand Total 8,722,609 44,645 100 1,381,126 100

3.5.4 Update on RSA transfers

The Second RSA Transfer Quarter was successfully concluded in the first week of
July 2025, covering 32,968 transfer requests submitted between 1 March and 30
May 2025. The affected Retirement Savings Accounts (RSAs) were transferred to
their new Pension Fund Administrators (PFAs), comprising private, state, and
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federal sector employees, along with associated pension assets valued at 8224.36
billion.

For the Third Transfer Quarter, a total of 34,337 transfer requests have so far been
submitted, including 8,403 requests received in June 2025. The transfers are
scheduled for execution in the second week of October 2025, while requests
submitted in September 2025 will be processed and executed in the fourth quarter.

3.6 Update on the Personal Pension Plan

3.6.1 Personal Pension Registration and Contribution

A review of PPP registrations in Q3 2025 shows that the market remained highly
concentrated, with AccessARM and Stanbic IBTC together accounting for 68% of
all registered RSAs as at 30 September 2025. AccessARM maintained its
dominant position with 50% of total registered participants, while Stanbic IBTC
accounted for 18%.

During the quarter, AccessARM continued to drive strong new registrations, in
contrast to the modest growth recorded by Stanbic IBTC. Meanwhile, Parthian
Pensions and CardinalStone Pensions Limited recorded minimal activity,
contributing just 0.01% and 0.02%, respectively, to total registrations in Q3.

As at the end of the quarter, total Personal Pension Plan (PPP) contributors stood
at 215,914, representing approximately 0.23% of Nigeria's 92.1 million informal-
sector workforce (Source: Nigeria Labour Force Survey, NBS).

These figures underscore the vast untapped potential of the informal sector and
the urgent need for a broader, more coordinated effort by the Pension industry to
deepen micro-pension penetration. Strengthening public awareness, expanding
agent networks, and tailoring products to the realities of informal workers will be
essential to achieving national pension inclusion targets and ensuring the long-
term sustainability of the PPP.

The details of these new registrations by each PFA are provided in table 18:
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Table 18: RSA Registrations for PPP Q3:2025

RSAs Registered in Q3:2025 % of
RSA Count as at 30| Total No of % of RSAs [ Total RSAs as at 30 [ Global
SIN PFA Name June 2025 RSAs Registered September 2025 Total

1 |AccessARM Pensions Limited 99,746 8,727 65.49 108,473 50.24
2 |Cardinal Stone Pensions Limited 280 3 0.02 283 0.13
3 |Citizens Pensions 137 83 0.62 220 0.10
4 |Crusader Sterling Pensions Ltd 2,099 81 0.61 2,180 1.01
5 |FCMB Pensions Limited 9,998 1,704 12.79 11,702 5.42
6 [Fidelity Pension Managers Limited 7,303 32 0.24 7,335 3.40
7 |Guaranty Trust Company 3,454 900 6.75 4,354 2.02
8 |[Leadway Pensure Limited 1,347 11 0.08 1,358 0.63
9 |NLPC Pension Fund Administrators Limited 2,333 42 0.32 2,375 1.10
10 |Norrenberger Pensions 1,156 7 0.05 1,163 0.54
11 |Oak Pensions Limited 1,270 67 0.50 1,337 0.62
12 |Pensions Alliance Limited 7,348 22 0.17 7,370 3.41
13 |Parthian Pensions 0 1 0.01 1 0.00
14 |Premium Pensions Limited 7,056 14 0.1 7,070 3.27
15 |Stanbic IBTC Pension Managers Limited 37,638 559 4.19 38,197 17.69
16 |Tangerine APT Pensions Limited 8,789 602 4.52 9,391 4.35
17 |Trustfund Pensions PLC 8,444 444 3.33 8,888 4.12
18 |Veritas Glanvills Pensions Limited 4,190 27 0.20 4,217 1.95

Grand Total 202,588 13,326 100 215,914 100

Funded and Unfunded RSAs among PPP Participants — Q3 2025

As at 30 September 2025, a total of 206,917 RSAs were registered under the
Personal Pension Plan (PPP), of which 15,677 (7.6%) were funded during the
guarter, while 191,240 (92.4%) remained unfunded. This highlights a persistent
challenge in contribution remittance, despite growth in total RSA registrations.

A further review of registration data shows that although 215,914 RSA PINs have
been issued by PFAs since the inception of the PPP, only 206,917 remained
subsisting as at the end of Q3 2025. The difference reflects accounts that were
either converted to the mandatory Contributory Pension Scheme (CPS) following
contributors’ transition into formal employment or deactivated due to invalid PINSs.

A closer look at the data reveals significant disparities among Pension Fund
Administrators (PFAS) in the proportion of funded accounts. AccessARM, which
holds the largest share of PPP RSAs (107,547 accounts), had only 2,129 funded
RSAs, representing just 2% of its total accounts funded, indicating a large pool of
dormant accounts. Similarly, Stanbic IBTC recorded 33,340 unfunded accounts,
accounting for 92% of its total RSAs. Other PFAs with particularly high proportions
of unfunded accounts include Guarantee Trust Pensions (96%), NLPC PFA (95%),
and Trustfund Pensions (94%).

Conversely, a few PFAs show relatively strong contribution activity. Fidelity
Pension Managers, for example, had 1,667 funded RSAs out of 1,887 total
accounts, meaning only 12% remained unfunded, reflecting higher engagement
of contributors with their accounts. FCMB Pensions and Veritas Glanvills also
recorded comparatively lower unfunded ratios of 69% and 71%, respectively.
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Overall, the data underscores a critical challenge for the PPP: while registration
numbers are increasing, the majority of accounts remain unfunded, limiting the
growth of accumulated pension assets. This indicates the need for targeted
strategies to drive regular contributions, such as improved participant education,
incentive structures, and streamlined remittance processes, to ensure the long-
term sustainability and effectiveness of the PPP.

Table 19: Funded and Unfunded RSAs among PPP Participants

RSA Count as at No. Funded No. Unfunded | Unfunded as a
SIN PFA 30 Sept 2025 RSAs Sept 2025 |RSAs Sept 2025 | % of total RSA
1 Access ARM Pensions Ltd 107,547 2129 105,418 98
2 [Cardinal Stone Pensions Ltd 266 16 250 94
3 |Crusader Sterling Pensions Ltd. 2,097 331 1,766 84
4 FCMB Pensions Limited 11,614 3,582 8,032 69
5 |Fidelity Pension Managers Ltd. 1,887 1,667 220 12
6 |Guarantee Trust Pensions Ltd 1,904 79 1,825 96
7 |LeadwayPensure Ltd. 1,327 132 1,195 90
8 |NLPC PFALtd 2,393 115 2,278 95
9 [Norrenberger Pensions Ltd. 3,119 475 2,644 85
10 |OAK Pensions Ltd. 1,485 130 1,355 91
11 |Pension Alliance Ltd 7,345 687 6,658 91
12 |Parthian Pensions Ltd. 1 - 1 100
13 |Premium Pensions Ltd 7,319 687 6,632 91
14 |Stanbic IBT C Pension Managers Ltd. 36,078 2,738 33,340 92
15 |Tangerine APT Pensions Ltd. 8,724 1,133 7,591 87
16 |Trustfund Pensions PLC 9,425 554 8,871 94
17 |Veritas Glanvills Pensions Ltd. 4,167 1,214 2,953 71
18 |Citizens Pensions Limited 219 8 211 96
Total 206,917 15,677 191,240 92

Number of Funded versus Unfunded RSA by PPP

Participants

15,677;7.58%

= No. Unfunded RSAs No. Funded RSAs

Figure 10: Funded Vs Unfunded RSAs (PPP)
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3.6.2 Pension Contributions Received from Personal Pension Contributors
for Q3:2025

The total pension contributions received from Personal Pension Plan (PPP)
contributors (PPCs) in Q3 2025 amounted to 8134.72 million. This increased the
cumulative contributions from PPCs to 81.41 billion as at 30 September 2025, as

detailed in table 20 below.

Table 20: Contributions Received for Personal Pension Plan (PPP) in Q3:2025

Total Amount (N)
Contributions as at Total Contributions
SIN PFA Name Q2:2025 (N) Total Amount () | Weight (%) | as at Q3:2025 (N)

1 AccessARM Pensions Limited 244,365,941.57 21,108,129.10 15.67 265,474,070.67
2 Radix Pension Managers Limited 852,391.77 0.00 - 852,391.77
3 Citizens Pensions 1,400.00 313,692.50 0.23 315,092.50
4 Crusader Sterling Pensions Ltd 11,295,312.05 2,871,420.00 213 14,166,732.05
5 FCMB Pensions Limited 27,940,927.64 4,170,780.00 3.10 32,111,707.64
6 Fidelity Pension Managers Limited 60,313,405.82 857,500.00 0.64 61,170,905.82
7 Guaranty Trust Company 21,746,132.54 2,047,748.52 1.52 23,793,881.06
8 Leadway Pensure PFA Limited 23,413,634.65 6,501,260.00 483 29,914,894.65
9 NLPC Pension Fund Administrators Ltd 6,460,279.14 467,137.00 0.35 6,927,416.14
10 Norrenberger Pensions 8,575,306.32 31,000.00 0.02 8,606,306.32
11 Oak Pensions Limited 11,311,003.37 487,690.00 0.36 11,798,693.37
12 Pensions Alliance Limited 28,056,208.54 596,499.00 044 28,652,707.54
13 Parthian Pensions 0 0.00 - 0
14 Premium Pensions Limited 59,423,504.14 2,474,000.00 1.84 61,897,504.14
15 Stanbic IBTC Pension Managers Ltd 655,297,146.55 73,209,600.65 54.34 728,506,747.20
16 Tangerine APT Pensions 37,132,433.16 5,984,874.37 4.44 43,117,307.53
17 Trustfund Pensions PLC 21,432,961.91 985,420.00 0.73 22,418,381.91
18 Veritas Glanvills Pensions Ltd. 59,316,377.50 12,618,245.00 9.37 71,934,622.50
Grand Total 1,276,934,366.67 134,724,996.14 100.00 1,411,659,362.81

3.6.3 Contingent Withdrawals

In Q3 2025, N12.90 million was approved for contingent withdrawals by 10
Personal Pension Contributors (PPCs) under the Personal Pension Plan (PPP),
which was facilitated by five (5) PFAs. The PPP allows contributors to access up
to 40% of their RSA balance before retirement, offering financial flexibility for
informal sector workers.

As of 30 September 2025, a total of #101.81 million has been disbursed to 312
PPCs since the scheme’s inception. This underscores the need for continued
education on withdrawal options, as contributors increasingly balance immediate
needs with future security.

39 Public



Table 21: Contingent withdrawals from PPP

SN|PFA No.of RSAs | Amount (N)
1 |FCMB Pensions Limited 1 363,595.32
2 |Guarantee Trust Pensions Limited 1 100,216.19
3 |Trustfund Pensions PLC 1 261,064.30
4 |Veritas Glanvills Pension Limited 1 172,489.06
5 |Stanbic IBT C Pension Managers Limited 6 12,005,925.97
Total (Q3 2025) 10 12,903,290.84
Inception to June 2025 302 88,905,270.71
Cumulative (Inception — Sept 2025) 312 101,808,561.55

3.6.4 Conversion to Mandatory Contributory Pension Scheme (CPS)

In Q3 2025, 257 Personal Pension Contributors (PPCs) transitioned from the
Personal Pension Plan (PPP) to the Mandatory Contributory Pension Scheme
(CPS), facilitated by six PFAs. This shift, triggered by their move into formal
employment, led to the transfer of 838.71 million to the CPS fund in accordance
with regulatory guidelines. The conversion option ensures continuity in pension
savings and smooth integration into the mandatory scheme. Since the PPP's
inception, #168.55 million has been cumulatively transferred for 1,841
contributors, highlighting the scheme’s effectiveness as a gateway for informal
sector workers entering the formal pension system.

Table 22: Conversion from PPP to Mandatory CPS

S/N PFA No. of RSAs Amount ()

1 |Access ARM Pensions Limited 144 1,008.67
2 |Citizens Pensions 2 -
3 |FCMB Pensions Limited 7 57156.40
4 |Fidelity Pension Managers Limited 3 -
5 |Norrenberger Pensions Limited 4 1,493.81
6 |[Pensions Alliance Limited 12 -
7 |Stanbic IBT C Pension Managers 48 38,649,621.39
8 |Tangerine APT Pensions 1 -
9 |Trustfund Pensions Limited 36 908.03

Total (Q3 2025) 257 38,710,188.30

Inception to June 2025 1,584 129,839,545.61

Cumulative (Inception - Sept 2025 1,841 168,549,733.91
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3.7 Retirement/Terminal Benefits

3.7.1 Retirement by Programmed Withdrawal

In Q3 2025, a total of 8,430 retirees were approved to access their retirement
benefits through the Programmed Withdrawal (PW) option. The approvals
continued to be dominated by the public sector, with Federal Government retirees
accounting for 70.72% (5,961) of the total, and State Government retirees
contributing 2.95% (249). The private sector recorded 2,220 approvals (26.33%),
reflecting a steady increase in its share relative to the public sector.

The cumulative lump sum disbursed to approved retirees during the quarter
amounted to 845.79 billion, with a corresponding monthly pension obligation of
§0.92 billion. These figures highlight the sustained financial commitment of PFAs
in meeting retirement benefit obligations and underscore the importance of
consistent investment performance to support regular pension payments across
all sectors.

Table 23: Retirement by Programmed withdrawal in Q3 2025
Period ARequestd Sectoral Approval Lump sum | Monthly PW
PPTOVES | public -FGN | Public State | Private () Million
Q3 2025 8,430 5,961 249 2,220 45,788.86| 918.26

3.7.2 Retirement by Retiree Life Annuity

In Q3 2025, a total of 4,567 retirees opted for the Retiree Life Annuity (RLA)
option, underscoring sustained confidence in this retirement benefit pathway. The
public sector accounted for the largest share at 70.91%, while the state
government contributed 4.25%. Notably, the private sector represented a
significant 24.84%.

Approved lump sum payments totaled 818.70 billion, and &65.41 billion was
transferred from Pension Fund Administrators to life insurance companies for
annuity premium purchases. Monthly annuity payments to these retirees
amounted to N2.10 billion, highlighting the substantial and ongoing financial
commitments tied to annuity arrangements.

Table 24: Retirement by Annuity in Q3 2025

Request Approved Requests Lump sum Premium Annuity
Period Approved Public -FGN | Public -State Private (W) Million
Q32025 4,567 3238 194 1,135 18,697.37] 6540830 210410
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3.7.3 Approval of Death Benefits

In Q3 2025, a total of 1,949 death benefit requests were approved by Pension
Fund Administrators (PFAs) on behalf of deceased Retirement Savings Account
(RSA) holders. The public sector accounted for the majority of the approvals, with
Federal Government retirees contributing 1,136 cases (58.30%) and State
Government retirees 214 cases (10.98%), while the private sector accounted for
599 approvals (30.72%).

The total amount approved for disbursement to the named beneficiaries during the
quarter stood at 816.83 billion, representing a significant increase compared to
the previous quarter. This underscores the ongoing financial responsibilities of the
Contributory Pension Scheme (CPS) to the families of deceased members and
highlights the need for continuous efficiency in claims processing and accurate
record management to ensure prompt payment of benefits to rightful beneficiaries.

Table 25: Approval of Death Benefits in Q3 2025

Request Sectorial Approvals Amounts (N
Period approved FGN State Private Million
Q3 2025 1,949 1,136 214 599 16,832.41

3.7.4 Enbloc Payment of Retirement Benefits

In Q3 2025, a total of 6,821 retirees were approved to access their retirement
benefits through the en bloc payment option, a provision applicable to retirees
whose Retirement Savings Account (RSA) balances are insufficient to fund a
monthly pension of at least one-third of the 870,000 minimum wage. The sustained
number of approvals reflects continued adherence by Pension Fund
Administrators (PFAS) to the regulatory eligibility threshold.

The private sector accounted for the majority of the approvals, with 5,850 retirees
(85.75%), underscoring its relatively higher share of low-balance RSA holders. In
contrast, the public sector recorded 971 approvals (14.24%), comprising 814 from
Federal Government retirees (11.93%) and 157 from State Government retirees
(2.30%).

The total amount approved for disbursement during the quarter stood at §¥48.78
billion, a significant increase compared to the previous quarter. This underscores
the growing financial impact of en bloc settlements and highlights their continuing
importance in ensuring timely access to retirement benefits, particularly among
private sector retirees.
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Table 26: Enbloc Payment of Retirement Benefits in Q3 2025

Request Sectorial Approvals Amount (N
approved FGN State Private Million

Q3 2025 6,821 814 157 5,850 48,777.73

Period

3.7.5 RSA Withdrawal of 25% due to Temporary Loss of Job

In Q3 2025, a total of 8,172 RSA holders were approved to access 25% of their
Retirement Savings Account (RSA) balances due to temporary loss of
employment. This benefit is available only to individuals who have been unable to
secure another job for at least four months after exiting employment, in accordance
with regulatory provisions.

The private sector accounted for the majority of approvals, with 7,688 cases
(94.08%), reflecting its relatively higher employee turnover and job displacement
rates. In contrast, the public sector recorded 484 approvals (5.92%), comprising
461 from Federal Government employees (5.64%) and 23 from State Government
employees (0.28%), consistent with the sector's more stable employment
dynamics.

The total amount approved for disbursement during the quarter stood at 88.43
billion, providing timely financial relief to affected individuals and underscoring the
importance of the 25% withdrawal provision as a short-term support mechanism
within the Contributory Pension Scheme (CPS).

Table 27: Withdrawal of 25% from RSA Balance in Q3 2025

Request Sectorial Approvals Amount (N
approved FGN State Private Million

Q3 2025 8,172 461 23 7,688 8,428.60

Period

3.7.6 Pre- Act/NSITF Contributions Approved for Payment

In Q3 2025, a total of 59 retirees were approved to receive benefits under the Pre-
Act/NSITF Scheme, as part of the ongoing efforts to settle legacy pension
obligations. This category covers individuals who contributed to the defunct
National Provident Fund (NPF) or the Nigeria Social Insurance Trust Fund (NSITF)
prior to the commencement of the Pension Reform Act 2004, and who are now
retiring under the Contributory Pension Scheme (CPS).

The private sector accounted for the vast majority of approvals, with 57 cases
(96.61%), while the public sector recorded 2 approvals (3.39%), underscoring the
scheme’s traditional concentration among private-sector workers.
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The total amount approved for disbursement during the quarter stood at 857.21
million, reflecting the sustained commitment to resolving outstanding legacy
pension liabilities and ensuring the inclusion of all eligible contributors within the
reformed pension framework.

Table 28: Pre-Act/NSITF Contributions

Sectorial Approvals Net Amount
Request Payable (N
Period approved FGN State Private Million
Q3 2025 59 2 o] 57 57.21

3.7.7 Requests for Equity Contribution for Residential Mortgage

In Q3 2025, a total of 9,477 RSA holders were approved to access up to 25% of
their Retirement Savings Account (RSA) balances as equity contributions for
residential mortgage payments. This benefit is available to active RSA holders who
have contributed to the Contributory Pension Scheme (CPS) for a minimum of 60
months and are seeking to purchase their first homes, in line with the provisions of
Section 89(2) of the Pension Reform Act 2014 and the guidelines issued by the
Commission.

Of the approved applications, 6,604 (69.71%) were from the public sector,
comprising 6,585 Federal Government employees (69.49%) and 19 State
Government employees (0.20%), reflecting continued strong uptake among
government workers. The private sector accounted for 2,873 approvals (30.29%),
indicating sustained participation and growing awareness among private-sector
contributors.

The total amount approved for disbursement during the quarter stood at 840.19
billion, underscoring the increasing role of RSA balances in promoting
homeownership and financial inclusion among Nigerian workers while advancing
the broader objectives of the CPS in supporting national economic development.

Table 29: Approved Requests for Equity Contributions for Residential Mortgage

Sectorial Approvals Net Amount
Request Payable (N

Period approved FGN State Private Million
Q3 2025 9,477 6,585 19 2,873 40,190.11

3.7.8 Voluntary Contributions

In Q3 2025, a total of 1,650 RSA holders were approved to access part of their
voluntary contributions. Voluntary contributions refer to additional savings made
by RSA holders beyond the statutory monthly pension contributions, including

those made by retirees who continue to save through their RSAs. These
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contributions are designed to enhance retirement income and support medium- to
long-term financial objectives.

Of the approved requests, the private sector accounted for the vast majority with
1,579 cases (95.70%), while the public sector recorded 71 approvals (4.30%),
comprising 69 from Federal Government employees (4.18%) and 2 from State
Government employees (0.12%), as detailed in table 30.

The total amount approved for disbursement during the quarter stood at 86.41
billion, underscoring the growing importance of voluntary savings in promoting
financial resilience, flexibility, and improved retirement readiness among
contributors.

Table 30: Approvals for Accessing Voluntary Contribution in Q3 2025
Request Sectorial Approvals Net Amount Payable
approved  |FGN State Private  |(N) Million

Q3 2025 1,650 69 2 1,579 6,409.02

Period

3.7.9 Benefits Payments at a glance

Table 31: Approvals of Benefits payment in Q3 2025

Benefit Payments at a Glance — Q3 2025
Amount (N
Category Million) Remarks / Description

One-off payment to retirees selecting the programmed
Lump Sum 64,486.23|withdrawal option

Premiums transferred to insurance companies for annuity
Premium 65,408.30|purchases
Death Benefit 16,832.41|Paid to legal beneficiaries of deceased contributors
Enbloc Payment 48,777.73|Full RSA withdrawals for retirees with low balances
Loss of Job Benefit 8,428.60|25% RSA withdrawal approved for job loss cases
NSITF Transfer 57.21|Transfers from defunct NSITF Scheme into RSAs
Equity Contribution for RSA funds applied as equity contributions for mortgage
Residential Mortgage 40,190.11|acquisition

Withdrawals and settlements from registered voluntary
Voluntary Contributions (VC) 6,409.02|contributions
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Benefit Payments at a Glance — Q3 2025 Amount (& Million)

6,409.02

VOLUNTARY CONTRIBUTIONS (VC)

EQUITY CONTRIBUTION FOR RESIDENTIAL MORTGAGE 40,190.11

NSITF TRANSFER

LOSS OF JOB BENEFIT

ENBLOC PAYMENT 48,7717.73

0.00 10,000.00 20,000.00 30,000.00 40,000.00 50,000.00 60,000.00 70,000.00

DEATH BENEFIT

PREMIUM 65,408.30

LUMP SUM 64,486.23

Figure 11: Benefits Approval — Q3:2025
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3.8 Financial Market Outlook for Q4: 2025

The macroeconomic environment in the fourth quarter of 2025 is expected to
remain broadly stable, supported by ongoing fiscal and monetary reforms aimed
at sustaining economic recovery. Inflationary pressures are projected to ease
further as food supply improves and exchange-rate conditions stabilize. Headline
inflation, which has moderated in recent months, is likely to continue its downward
trend, reflecting the impact of tighter monetary conditions and improved agricultural
output.

The exchange rate is expected to trade within a relatively narrow band as the
Central Bank of Nigeria’s (CBN) liquidity-enhancing measures continue to take
hold. Improved oil export receipts and steady remittance inflows should provide
additional support to the naira, while selective fiscal interventions may cushion
external pressures.

Economic growth is projected to remain positive, driven by modest expansion in
the non-oil sector, particularly manufacturing, agriculture, and services. Consumer
demand is expected to improve gradually on the back of wage adjustments and
easing inflation, although living costs will remain elevated. The CBN is likely to
maintain a cautious monetary stance, balancing the need to support growth with
efforts to consolidate price stability.

Overall, the outlook for Q4 2025 suggests a period of relative macroeconomic
stability, with moderating inflation, improving investor confidence, and steady
exchange-rate conditions. Downside risks remain, particularly global commodity
price volatility and domestic fiscal pressures, but the economy is expected to
sustain its recovery momentum.

Implications for the Pension Industry

The anticipated macroeconomic stability bodes well for portfolio performance and
asset growth. Moderating inflation and exchange-rate stability are expected to
enhance real returns on fixed-income investments, while improved market
sentiment and stronger corporate earnings could sustain positive valuation gains
in equities. Increased wage adjustments and higher compliance in the formal
sector may also support stronger Retirement Savings Account (RSA)
contributions, reinforcing the industry’s growth trajectory. Q4 2025 is therefore
likely to be a period of consolidation and incremental growth for the pension
industry.
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