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2ND ADDENDUM 
TO THE BASE SHELF PROSPECTUS DATED 29 JULY, 2015 

 
 

Under the Medium Term Note Programme described in the Base Shelf Prospectus dated 29 July, 2015 and this 2nd Addendum to the Base 
Shelf Prospectus (the “Programme”), Nigeria Mortgage Refinance Company Plc (the “Issuer” or “NMRC”), subject to compliance with all 
relevant laws, regulations and directives, may from time to time issue debt securities (the “Bonds”). The aggregate nominal amount of Bonds 
outstanding will not at any time exceed N440,000,000,000. 

 
The Issuer will advance the proceeds of each issue of the Bonds to refinance eligible mortgage loans of its participating finance institutions 
subject to the terms and conditions of the applicable transaction documents. The Bonds issued under the Programme will be guaranteed by 
the Federal Government of Nigeria in accordance with the terms specified in the Deed of Guarantee dated 30th April 2015. 

 
This 2nd Addendum to the Shelf Prospectus (also hereinafter referred to as “2nd Addendum”) has been cleared and registered by the Securities 
& Exchange Commission (“the Commission”). It is a civil wrong and a criminal offence under the Investments and Securities Act No. 29 
2007 (“the Act”) to issue a prospectus, which contains false or misleading information. Clearance and registration of this Addendum and the 
securities, which it offers, do not relieve the parties from any liability arising under the Act for false and misleading statements contained 
herein or for any omission of a material fact. Investors are advised to note that liability for false or misleading statements or acts made in 
connection with the Addendum is provided in Sections 85 and 86 of the ISA. This Addendum has been issued in compliance with the Rules 
and Regulations of the Commission and the listing requirements of a recognised exchange and contains particulars which are compliant with 
the requirements of the Commission for the purpose of giving information with regard to the N440,000,000,000 NMRC Plc Medium Term 
Note Programme.  

 
This 2nd Addendum contains updated information on the Base Shelf Prospectus dated 29 July, 2015 and Addendum dated 21st May, 2018. 
The list of the documents incorporated by reference into this 2nd Addendum is presented on page 5. Details of the final terms applicable to 
each Series of Bonds such as the issue price, issue date, maturity date, principal amount, redemption amount, interest rate, tranches (if any) 
applicable to any Bond and any other relevant provisions of such Bonds, will be specified in a pricing supplement (the “Pricing Supplement”) 
set out in a supplement to the Shelf Prospectus and any Addendum thereof.  
 
Bonds will be issued either in dematerialised form (“Dematerialised Bonds”) as more fully described herein and in the applicable Pricing 
Supplement. Bonds issued under the Programme will be rated. Bonds, whether Unsubordinated or Subordinated, will have such rating, as is 
assigned to them by the relevant rating agency as specified in the relevant Pricing Supplement. A rating is not a recommendation to buy, sell 
or hold securities and may be subject to suspension, change or withdrawal at any time by the assigning rating agency. The final terms of the 
relevant Bonds will be determined at the time of the offering of each Series/Tranche based on then prevailing market conditions and will be 
set out in the relevant Pricing Supplement. 
 
The registration of the Base Shelf Prospectus and any addendum thereof to the Base Shelf Prospectus and any Pricing Supplement shall not 
be taken to indicate that the Commission endorses or recommends the securities or assumes responsibility for the correctness of any 
statements made or opinions or reports expressed in the Base Shelf Prospectus, this Addendum or any Pricing Supplement. No securities 
will be allotted or issued on the basis of the Base Shelf Prospectus and any Addendum thereof read together with a Pricing Supplement later 
than three years after the date of the issue of the Shelf Prospectus unless renewed by the Commission. 

 
A DECISION TO INVEST IN THE SECURITIES OFFERED BY THE ISSUER SHOULD BE BASED ON 

CONSIDERATION BY THE INVESTOR OF THE SHELF PROSPECTUS, ADDENDUM TO THE SHELF PROSPECTUS DATED 21ST MAY, 
2018, THIS 2ND ADDENDUM TO THE SHELF PROSPECTUS , THE APPLICABLE PRICING SUPPLEMENT AND THE DOCUMENTS 

INCORPORATED BY REFERENCE THEREIN AS A WHOLE.  
 

Without prejudice to the provisions of Section 85 (1) (Civil Liability for Mis-statements in Prospectus) of the Investments & Securities Act 
No. 29 2007, the Board of Directors on behalf of Nigerian Mortgage Refinance Company Plc accepts full responsibility for the accuracy of 
the information contained in this Addendum to the Shelf Prospectus. The Board of Directors has taken reasonable care to ensure that the 
material facts contained herein are true and accurate in all material respects and confirms that, having made all reasonable enquiries, to the 
best of their knowledge and belief, there are no material facts, the omission of which would make any statement contained herein misleading 
or untrue.  

 

 ISSUING HOUSE/BOOK RUNNER 
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UPDATED TRANSACTION OVERVIEW 

 

NMRC's main purpose is to provide long-term funds to refinance the eligible loan portfolios of participating finance 
LQVWLWXWLRQV WKDW FRQIRUP WR NMRC¶V 8QLIRUP 8QGHUZULWLQJ SWDQGDUGV, ZLWK WKH JRDO RI PDNLQJ WKH PRUWJDJH PDUNHW 
liquid.  

NMRC will refinance eligible mortgage loans of participating finance institutions by purchasing the cashflows payable 
from the mortgage loans with recourse, and obtaining a corresponding security interest in the mortgage properties 
securing the original loans with 125% over-collaterisation.  

 

UPDATED CREDIT STRUCTURE 

 

NMRC will refinance eligible mortgage loans of participating finance institutions by purchasing the cashflows 
payable from the mortgage loans with recourse, and obtaining a corresponding security interest in the 
mortgage properties with 125% over-collaterisation (i.e. 125% of the principal value of the refinancing 
amount).  
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UPDATED DECLARATION BY THE ISSUER 
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UPDATED DOCUMENTS TO BE INCORPORATED BY REFERENCE  

 
The following documents have been filed with the Commission and shall be deemed incorporated in, and form part of 
this 2nd Addendum to the Shelf Prospectus: (i) declaration by the issuer of full disclosure; (ii) the audited financial 
statements of Nigeria Mortgage Refinance Company Plc. for the years ended 31 December 2017 to 31 December, 2019; 
and iii) the Rating Reports by Global Credit Rating Co. & Agusto & Co. dated November 2019 and June 2020 
respectively. 
 
Any Supplementary Shelf Prospectus and/or Pricing Supplement approved by the Commission is hereby incorporated 
by reference into the Shelf Prospectus and this 2nd Addendum to the Shelf Prospectus and forms an integral part of the 
Shelf Prospectus and this 2nd Addendum to the Shelf Prospectus. 
 
The Shelf Prospectus dated 29 July, 2015, the Addendum to the Shelf Prospectus dated 21st May, 2018, this 2nd 
Addendum to the Shelf Prospectus and any Pricing Supplement, if applicable, are accessible, and copies of them are 
available free of charge at the offices of the Issuing House from 8:00a.m. till 5:30p.m on Business Days during the Offer 
Period. 
 
Telephone enquiries should be directed to the Issuing House as follows: 
 

ISSUING HOUSE CONTACT PERSON TELEPHONE NUMBER 

DLM Advisory Limited 
LAGOS OFFICE: 

Sonnie Ayere 
 
+234(0)808-888-8866 

 Emeka Ngene +234(0)803-335-6126 

   

 
ABUJA OFFICE: 

Nwabu Okonkwo 

 
+234(0)905-502-5911 
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UPDATED EXTRACTS FROM THE ISSUER’S RATING REPORTS 
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UPDATED INFORMATION RELATING TO THE ISSUER 

 

Shareholding Structure of the NMRC 
 

NMRC currently has 26 investors with a total value for shares of N8.50 billion. The Ministry of Finance Incorporated 
(MoFI) and the Nigerian Sovereign Investment Authority (NSIA) own about 15.68% and 20.91% respectively, while 
twenty (24) CBN Licenced Financial Institutions represent the majority shareholders owning about 63.41% of the total 
shares of NMRC.   
 
The mix of investor groups has been deliberately chosen in order to ensure the success of NMRC, as each group will 
bring a unique value to the Company. These investors will contribute their market knowledge and depth of experience 
as well as their influence in the local market. Initially, a zero dividend policy will be maintained in order to support 
DQWLFLSDWHG JURZWK LQ NMRC·V EXVLQHVV, WKH PRUWJDJH PDUNHW DQG WR EROVWHU FRQILGHQFH LQ WKH FRPSDQ\ DPRQJ PDUNHW 
participants, especially the regulators and bond investors. Capital calls will be made only when necessary in order to 
maintain regulatory norm or support NMRC as it seasons. 
 
 

Shareholders may exit at any time by selling their shares to another investor, and this will be carefully and precisely 
GHILQHG, WKURXJK D QHJRWLDWHG SURFHVV, LQ D VKDUHKROGHUV· DJUHHPHQW. OQFH D VROLG WUDFN UHFRUG KDV EHHQ HVWDEOLVKHG, WKH 
NMRC intends to list its shares on a Securities Exchange for purchase by the public and trading by brokers. It is 
anticipated that this could be in the 7 to 10 year time frame.  
 

Capital Structure of NMRC 

 

NMRC, as a financial institution regulated by the CBN, will have to maintain capital to satisfy the regulatory 
requirements prescribed by the CBN. The capital adequacy rules that will apply to NMRC have been spelt out in the 
Regulatory Framework issued by the CBN. 
 
The capital structure is composed of Tier 1 capital of N8.50 Billion which exceeds the minimum capital requirement 
provided by the CBN, and Tier 2 Capital IDA line of credit of USD250 million equivalent which will be disbursed in 6 
tranches to NMRC based on disbursement linked indicators.  
 
The role of the IDA line of credit will be twofold ²  
 

(i) Strengthen NMRC Balance Sheet - it will provide confidence in the credit standing of NMRC as a bond issuing 
entity which is critical in ensuring its ability to raise bond financing at just above sovereign debt levels  
 

(ii) Ensure Sustainability of model ² the IDA funds will be invested in government securities to generate sufficient 
return, to cover administrative expenses and generate sufficient income to grow the capital base in line with 
growth in the balance sheet. This is a departure from previous models where World Bank loans were used to 
directly provide funding for on-lending. One of the consequences is that NMRC will have to issue bonds from 
the outset before it can begin refinancing operations. 

 
NMRC Shareholders 
 

The following is a current list of the twenty-four (26) Shareholders: 
 

Shareholders 

1. Abbey Mortgage Bank Plc. 14. Lagos Building & Investment Company Limited 

2. Access Bank Plc 15. Mayfresh Savings & Loans Limited 

3. Brent Mortgage Bank 16. Ministry of Finance 

4. Delta Trust Mortgage Finance Limited 17. Nigeria Police Mortgage Bank Plc 

5. FirstTrust Mortgage Bank 18. Nigeria Sovereign Investment Authority 

6. FHA Homes Savings & Loans Limited 19. Omoluabi Mortgage Bank Plc 

7. Gateway Savings & Loans Limited 20. Platinum Mortgage Bank Limited 

8. Haggai Mortgage Bank Limited 21. Prudential Mortgage Bank Limited 

9. Heritage Banking Company Limited 22. Refuge Home Savings & Loans Limited 

10. Homebase Mortgage Bank Limited 23. Resort Savings and Loans Plc 

11. Imperial Homes Mortgage Bank Limited 24. Stanbic IBTC 

12.  Infinity Trust Mortgage Bank Plc. 25. Sterling Bank Plc 

13. Jubilee Life Savings & Loans Limited 26. SunTrust Savings & Loans Limited  
 
 



9 

 

 

 

Corporate Governance Framework 

 

The board consists of nine (9) members, made up of some CEOs of the participating mortgage lending banks and other 
institutional investors, nominated according to board seats allocated across the investor groups. However at any time 
the number of non- executive directors shall be at least twice the number of executive directors. 
 

 

Uniform Underwriting Standards 

NMRC·s Uniform Underwriting Standards is intended to outline the minimum uniform standards under which a 
mortgage loan underwritten by a participating finance institution will be eligible for refinancing by NMRC.  

 

 

 

Organisational Chart 
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UPDATED PROFILE OF BOARD MEMBERS AND MANAGEMENT 

 

NMRC·V BRDUG RI DLUHFWRUV (WKH ´BRDUG RI DLUHFWRUVµ) LV FRPSRVHG RI nine (9) members. The Board members have 
XQGHUJRQH WKH GXH GLOLJHQFH SURFHVV ZLWK WKH CBN DQG KDYH REWDLQHG DSSURYDO. TKH CRPSDQ\ LV LPSOHPHQWLQJ SEC·V 
latest Code on Corporate Governance LQ OLQH ZLWK WKH FRGH·V UHTXLUHPHQWV IRU PXEOLF CRPSDQLHV DQG WKH CBN CRGH 
of Corporate Governance for Banks. The members of the Board of Directors are: 

 
MR. CHARLES ADEYEMI CANDIDE-JOHNSON SAN, FCI ARB 
Position: Board Chairman 
Company: Senior partner at Strachan Partners 
 
Charles Adeyemi Candide-Johnson is the Senior partner at Strachan Partners, which is a leading commercial law 
firm based in Lagos and Abuja, Nigeria and substantial practice across the nation. He was called to the Nigerian Bar 
in July 1984 and conferred with the rank of Senior Advocate of Nigeria in September 2003.   
 
Received the LL.M Degree of the University of London in 1984 and between 1984 and 1990 was Counsel in the 
leading chambers of Jon. B. Majiyagbe SAN, in Kano, Nigeria. He moved to Lagos in 1990 to establish the Lagos 
practice of that firm and in 1994 led the founding of Strachan Partners.    
 
He is an author of several scholarly papers as well as the leading text book on Arbitration in Nigeria. He is engaged 
as leading counsel in on-going major and high profile commercial and public policy litigation across the courts of 
Nigeria. He has acted either as counsel or as arbitrator in several domestic and international commercial arbitrations 
in the maritime, petroleum and construction industries and has made presentations on arbitration in Nigeria in 
several international fora. He is married to Olatowun (Nee Caxton-Martins) with children 
 

 
MR. KEHINDE OGUNDIMU 

Position: Managing Director/ Chief Executive Officer 
 
Mr. Ogundimu is the MD/CEO DW NMRC. HH LV D VHDVRQHG ILQDQFLDO PDQDJHPHQW SURIHVVLRQDO ZLWK RYHU 20 \HDUV· 
experience in financial services, energy and public accounting. He started his career with PricewaterhouseCoopers in 
1991 and subsequently worked at Texaco Overseas (now Chevron Nigeria Limited) between 1997 and 2001 before 
moving to USA. While in the U.S, Mr. Ogundimu worked in various capacities at Pepco Energy Services between 
2001 and 2003, Freddie Mac (2004), Fannie Mae (2004 ² 2012) and finally at Capital One Bank (2012 ² 2014), where 
he led the accounting function in the implementation of Murex (a derivatives management system) and in the 
consolidation of several loan origination and loan servicing platforms. 
 
Mr. Ogundimu is an Electrical Engineering graduate of the University of Ibadan (1989) and has an MBA from the 
University of Lagos (1996). He is a member of the Institute of Chartered Accountants of Nigeria (ACA (1996)), a 
member of the American Institute of Certified Public Accountants (CPA) (2003) and a Chartered Financial Analyst 
(CFA) Charterholder (2010).  
 

 

MR. HERBERT WIGWE 
Position:  Non- Executive Director 
Company/Role: Group Managing Director/CEO Access Bank Plc. 

Other Board memberships/Committee: The Access Bank UK, Access Bank Ghana and Central Securities 

Clearing Systems Plc 

Mr. Herbert Wigwe is an alumnus of Harvard Business School Executive Management Programme. He holds a 

MDVWHU·V GHJUHH LQ FLQDQFLDO EFRQRPLFV IURP WKH 8QLYHUVLW\ RI LRQGRQ LQ 1996. HH DOVR KROGV D MDVWHU·V GHJUHH LQ 
Banking and International Finance from the University College of North Wales obtained in 1991 and a B.Sc. degree 

in Accounting from the University of Nigeria, Nsukka 1987. 

He is also a Fellow of the Institute of Chartered Accountants of Nigeria (ICAN). Mr. Wigwe has over 20 years of 
experience in the financial services industry. 

Mr. Wigwe is a member of the Advisory Board of the Friends of the Global Fund, Africa otherwise known as Friends 
Africa; an international agency mobilising public and private efforts in the fight against the triple pandemics of 
HIV/AIDS, Malaria and Tuberculosis. 
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MR. UCHE ORJI 
Position: Non- Executive Director 
Company: MD/CEO, Nigeria Sovereign Investment Authority 
 

Mr. Orji brings a wealth of global experience in the financial services sector. He possesses a highly relevant career 
spanning over eighteen years and 11 countries in Finance, Investment Research and Advisory covering various 
sectors. 
 
HH MRLQHG WKH NSIA DV CEO RQ OFWREHU 2QG 2012, IURP SZLW]HUODQG·V ODUJHVW EDQN, 8BS SHFXULWLHV, ZKHUH KH ZDV 
Managing Director in the New York branch of its Equities division. Prior to his experience at UBS Securities, Uche 
Orji had also spent 6 years at JP Morgan Securities in London, from 2001-2006, rising from the post of Vice President 
to Managing Director. Prior to JP Morgan, Uche Orji was at Goldman Sachs Asset Management, London from 
1998-2001, as analyst/portfolio manager and later Executive Director. Mr. Orji studied Chemical Engineering at the 
University of Port Harcourt, Nigeria, graduating in 1990 and also obtained an MBA from Harvard Business School 
in 1998. Prior to his Harvard MBA program, Mr. Orji worked at Diamond Bank Plc., Lagos Nigeria and Arthur 
Andersen & Co. 
 

 
DR. FEMI JOHNSON 
Position: Non- Executive Director 
Company: Managing Director/CEO Home Base Mortgage Bank Limited. 
Other Board memberships/Committee: President of the Mortgage Banking Association of Nigeria (MBAN) 
 
Dr. Johnson is a Fellow (FCA) of the Institute of Chartered Accountants of Nigeria (ICAN), a Fellow (FCTI) of the 
Chartered Institute of Taxation of Nigeria (CITN), an Honorary Senior Chartered Banker (HCIB) of the Chartered 
Institute of Bankers of Nigeria (CIBN) and also an Associate of the New York State Society of Certified Public 
Accountants, (NYSSCPA). He is currently undertaking a DBA (Doctor of Business Administration) Programme at 
the Cranfield University, United Kingdom in Economics and Finance and holds an MBA degree from the Lagos 
Business School obtained in 2005. In 2004 he also had previously obtained an MBA from the University of Ado-
Ekiti. 
 
He has served as a Chairman and member of various sub-committees of MBAN including the Liquidity Facility and 
Secondary Mortgage Market Creation Committee, Electronic Payments in Mortgage Banks, Money Market 
Association and Transactions Creation Committee, Enabling Policies for the Creation of Mortgage Brokers 
Operations Committee, Prevention of Subprime Mortgages in the Mortgage Market in Nigeria Committee, Central 
BDQN RI NLJHULD·V EOHFWURQLF FLQDQFLDO AQDO\VLV DQG SXUYHLOODQFH S\VWHP (EFASS) CRPSOLDQFH CRPPLWWHH, WKH 
committee working with USAID on mortgage participation/collaboration in Nigeria, the committee working on 
setting up an effective mortgage securitisation system in Nigeria. 
 
Prior to becoming the CEO of Homebase Mortgage Bank, Dr. Johnson started his banking career in 1992 at 
Guaranty Trust Bank Plc., and then worked in Diamond Bank Limited, as well as First Atlantic Bank Plc. before 
joining Guardian Express Bank Plc. in 2001 as the Group Head, Telecoms and Technology. He was the pioneer 
Chief Executive Officer of Guardian Express Mortgage Limited in April 2004, and was appointed Deputy Managing 
Director/Chief Operating Officer of Spring Mortgage Limited in September 2006, following the merger of banks 
that birthed Spring Bank Plc. 
 
He has had varied experience in banking, covering areas like Credits and Marketing, Financial Control, Strategy and 
Planning, Treasury, banking Operations, Branding and Communications, Mortgage Banking etc, and has performed 
exceptionally in all these areas of banking. He has attended several foreign and local courses including courses at the 
Cranfield University, United Kingdom, INSEAD University, Abu Dhabi Campus, IESE Business School of the 
University of Navarra, Spain, Shanghai Jiao Tony University, China, National University of Singapore, Wharton 
School, University of Pennsylvania, Canada Mortgage & Housing Corporation, Canada, World Bank Head Office, 
Washington D.C. USA, etc.  

 
 

MR. RAZACK ADEYEMI ADEOLA 
Position: Non- Executive Director 
Company: Group Managing Director / CEO Sterling Bank Plc 
Other Board memberships/Committees: Kakawa Discount House Ltd 
 
Yemi Adeola has over 25 years of professional experience spanning banking and finance, law, corporate consulting 
and academia.  
 
Mr. Adeola joined Citibank Nigeria in 1988, where he served in various capacities. In 1998, he was appointed to the 
Board of Directors as an Executive Director, responsible for the Commercial Banking business (ETM), a position 
he held until June 2003 when he left the bank to pursue a turn-around assignment as Deputy Managing Director of 
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Trust Bank of Africa Limited. Following the merger of Trust Bank of Africa with four other Nigerian banks to form 
Sterling Bank in January 2006, he was appointed Executive Director, Corporate & Commercial Banking, a position 
he held till 2007 when he took over as Managing Director/CEO. 
 
Mr. Adeola studied Law (LLB Hons) at the University of Ile-Ife, Nigeria, graduating in 1982 and obtained his BL 
(Barrister at Law) from the Nigerian Law School in 1983. He holds an LLM with specialisation in Law of Secured 
Credit Transactions and International Economic Law from the University of Lagos, 1985. He is a J.F. Kennedy 
Scholar. 

 

 
 

DR. OLABANJO OBALEYE 
Position: Non- Executive Director 
Company: MD, Infinity Trust Mortgage Bank Plc 
 
Dr. Olabanjo Obaleye is the Managing Director /CEO of Infinity Trust Mortgage Bank PLC. He is also the Publicity 
Secretary for the Mortgage Banking Association of Nigeria (MBAN) and holds a Doctorate Degree in Business 
Administration (DBA) from Walden University, Baltimore, USA. HH REWDLQHG D MDVWHU·V GHJUHH LQ FLQDQFLDO 
Management from the University of Abuja and BSc Accounting from Obafemi Awolowo University. He worked in 
several banking institutions, which included Afribank Nigeria, Midas Bank, and Societe Bancaire Nigeria Limited before 
joining the services of Infinity Trust Mortgage Bank as GM/CEO in 2004. 
 
Dr. Obaleye is a Fellow (FCA) of the Institute of Chartered Accountants of Nigeria (ICAN); Associate of the Chartered 
Institute of Taxation of Nigeria (CITN), and a Member, Institute of Directors of Nigeria (M,IOD). He has attended 
several executive management programs in leading Institutions like Wharton Business School, University of 
Pennsylvania, USA; Strathmore University Business School, Nairobi, Kenya; Lagos Business School, Nigeria, amongst 
others. 
 
 
MRS. FATIMA WALI-ABDULRRAHMAN 
Position: Non- Executive Director 
Institution: Managing Director, Filmo Development Co. Limited 
 
Fatima Wali-Abdurrahman is the Managing Director of Filmo Development Co. Limited, a privately held Company 
specializing in the delivery of a full range of real estate services ² property development; property management; design 
and construction and project management. Identified and acquired new business, managing all aspects of the real estate 
value chain.   Since 1994, she has provided leadership to the firm and been engaged by corporate clients representing a 
broad range of industry sectors. 
 
She holds a BDFKHORU·V GHJUHH LQ AUFKLWHFWXUH & 8UEDQ SWXGLHV (B.A, 1983), 8QLYHUVLW\ RI MLQQHVRWD, 8.S.A, DQG D 
MDVWHU·V GHJUHH (M.SF (AUFK.), 1987) LQ EFRQRPLFV & MDQDJHPHQW RI CRQVWUXFWLRQ IURP 8QLYHUVLW\ CROOHJH LRQGRQ, 
U.K.  
Over the years, she has served as member of various boards of directors and trustees of a wide range on corporate and 
government organisations including BGL Plc (2009), Megastrat Ltd (2011), Lagos State University Governing Council 
(2012), Consolidated Discounts Limited (2013), Child Life Line (2013). 
 
 

 

 

MR. ALEXANDER ADEYEMI 
Position: Non- Executive Director 
Institution: Director, Revenue and Investment, Office of the Accountant-General of the Federation 
 
Mr. Alexander M. Adeyemi, FCA, FCTI, is a distinguished fellow of the National Institute (mni). He comes with over 
25 \HDUV· ILQDQFH DQG DFFRXQWLQJ H[SHULHQFH, ZRrking in the public and private sectors including International 
organizations.  
 
He currently serves as Director, Revenue and Investment in the Office of the Accountant-General of the Federation. 
AQ DOXPQXV RI BD\HUR 8QLYHUVLW\ KDQR, KH REWDLQHG D MDVWHU·V Gegree in Business Administration (MBA) from Ahmadu 
Bello University, Zaria. He is a fellow, Institute of Chartered Accountants of Nigeria (ICAN); Fellow, Chartered Institute 
of Taxation of Nigeria (CITN); and Member, Institute of Bankers, London.  
 
He is also a member of the Chartered Institute of Public Finance and Accountancy (CIPFA), London and the Certified 
Information System Auditor (CISA). . 
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UPDATED FINANCIAL INFORMATION OF THE ISSUER 
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UPDATED STATUTORY AND GENERAL INFORMATION 

 
Shareholding Structure 

 
NMRC currently has 26 investors with a total value for shares of N8.50 billion. The Ministry of Finance Incorporated 
(MoFI) and the Nigerian Sovereign Investment Authority (NSIA) own about 15.68% and 20.91% respectively, while 
twenty (24) CBN Licenced Financial Institutions represent the majority shareholders owning about 63.41% of the total 
shares of NMRC.   
 
Claims and Litigation 
 

As at the date of this 2nd Addendum to the Shelf Prospectus, the litigation, arbitration or administrative proceedings 
pending, and FRPPHQFHG WR WKH EHVW RI NMRC·V NQRZOHGJH WKUHDWHQHG DJDLQVW WKH CRPSDQ\ is listed below. 
 

Schedule of Litigation 

Suit No Case title NMRC 

Counsel 

Description Claim Status 

NICN/ABJ/217/201
8 

Professor 
Charles 
Inyangete v. 
NMRC & 
Anor 

Aluko & 
Oyebode 

Matter filed 
by ex-MD 
alleging 
wrongful 
termination 
of 
appointment 

N463,341,717+(28% 
of N213,341,717 p.a 
from 23 March 2018 
until judgment date) 

Parties have filed 
their pleadings. 
Following the 
direction of the 
court, the Plaintiff 
corrected his court 
processes. The 
matter has now 
been adjourned to 
26th Feb 2020 for 
definite hearing. 

 
 

 
Consents 

 
The following have given and not withdrawn their written consents to the issue of this Prospectus with their names and 
reports (where applicable) included in the form and context in which they appear: 

 

Directors of NMRC: Mr Charles Adeyemi Cadide-Johnson 

 Mr. Kehinde Ogundimu 

Mr. Alexander Adeyemi  

 Dr. Femi Johnson 

 Mrs. Fatima Wali-Abdulrahman 

 Mr. Herbert Wigwe 

 Mr. Razack Adeyemi Adeola 

 Mr. Uche Orji 

Mr Olabanjo Obaleye 

Company Secretary:  Tochukwu Kelly Mogbo 

Issuing House: 

Note Trustee: 

DLM Advisory Limited 

Stanbic IBTC Trustees Limited 

file:///C:/Users/oadeeko.DLM/AppData/tibrahim/AppData/Local/Downloads/FoodCon%20Draft%20PPM%20-Special%20Placing%20MemorandumPRINT%20VERSION%20-%20Copy.doc%23_Toc153284363
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Security Trustee: 

DLM Trust Company Limited 

FBN Trustees Limited 

Solicitors to the Issuer: 

Solicitors to the Issue 
 

Olaniwun Ajayi LP 

G. Elias and Co. 
 

Auditors to the Company: KPMG Professional Services 

Rating Agencies: Global Credit Rating Co. 

Agusto & Co. 

Registrars: Meristem Registrars and Probate Services Limited 

Account Bank & Paying Agent 

Receiving Banks: 

Standard Chartered Bank Limited 

Access Bank Plc.  

Sterling Bank Plc. 
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UPDATED DOCUMENTS AVAILABLE FOR INSPECTION 
 
Copies of the following documents will be available for inspection at the offices of DLM Advisory Limited, 10th Floor, 
Elephant House, 214 Broad Street, Marina, Lagos between the hours of 8.00am and 5.00pm Nigerian time: 
 
(i) Business Plan for the Company; 
(ii) The Certificate of Incorporation of the Company, duly certified by the Company Secretary; 
(iii) The Memorandum and Articles of Association of the Company, duly certified by the CAC; 
(iv) The Certificates of Registration of Increase in Share Capital; 
(v) The Base Shelf Prospectus dated 29 July, 2015; 
(vi) The Addendum to the Base Shelf Prospectus dated 21st May, 2018; 
(vii) This Second Addendum to Base Shelf Prospectus dated 2nd November 2020; 
(viii) The Audited Financial Statement of the Company for the periods ended 31 December 2017 to 31 December, 

2019; 
(ix) The Report from KPMG Professional Services, the Auditors, on the audited financial statements of the 

Company; 
(x) The material contracts referred to on page 104 of the Base Shelf Prospectus dated 29th July, 2015 and page 80 

of the Addendum to the Base Shelf Prospectus dated 21st May, 2018; 
(xi) The written consents referred to on page 14 of this Addendum;  
(xii) The letter of approval from the Securities & Exchange Commission with respect to the relevant Bond Issue; 
(xiii) CBN Final License Letter dated February 18, 2015; and 
(xiv) Subordinated Loan Agreement dated January 2014 between NMRC and the CBN. 
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UPDATED GLOSSARY 

 

´Participating Finance Institutionµ  means finance institution duly licensed by the CBN and satisfies the NMRC 
Uniform Underwriting Standards or other prequalification criteria as may be 
determined by NMRC from time to time; 

 

´Remittance Dateµ   means the with respect to the Mortgage Loans, the date on which any amounts 
received by the Participating Finance Institutions must be remitted into the 
Collection Account in accordance with the terms of the Refinancing 
Supplement; 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 






