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ABOUT THE ASSOCIATION OF ISSUING HOUSES OF NIGERIA

The Association of Issuing Houses of Nigeria consists of financial institutions licensed to operate as 

Issuing Houses by the Securities & Exchange Commission and /or other appropriate regulatory 

bodies.

Its objectives are among other things, the following:

 To set professional and ethical standards for members;
 To promote free interplay of market forces;
 To encourage professional development of operators;
 To provide research and data on market transactions;
 To promote professional integrity across the industry.

The Association is registered as an incorporated trustee under Part C of the companies and Allied 

Matters Act, CAP C20 LFN 2004.
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 NOTICE IS HEREBY GIVEN that the 2013 Annual General Meeting of the 
 Association of Issuing Houses of Nigeria will hold as follows:

Date:  Tuesday, 15th July, 2014

Venue:     The Wheatbaker, 4, Onitolo Road, Ikoyi, Lagos.
 
 Time:       11.00a.m. prompt 

 

 1. To receive the Audited Financial Statements for the year ended 31st  

  December, 2013, together with the reports of the Directors and Auditors.

 2. To re-appoint the Auditors

 3. To authorize the Directors to fix the remuneration of the Auditors

 4. To elect Officers

 5. Any Other Business 

  
  
 By Order of the Committee

AGENDA:�



The AIHN Executive Committee, member houses, invited guests, 

ladies and gentlemen, I am delighted to welcome you all to the 

2013 Annual General Meeting of the Association of Issuing 

Houses of Nigeria and to lay before you, the Audited Financial 

Statements for the year ended December 31, 2013. In AIHN's 

history, this is the earliest our accounts have been audited and our 

AGM held and I trust we can continue to improve on this standard.

Global Economy Review

Growth in emerging and frontier markets slowed in 2013, but they 

are still expected to expand much faster than their developed 

economy peers in 2014. This healthier outlook for the global economy is complicated not only 

by the fragility of the Eurozone, but also by the reduction of the US Federal Reserve's 

massive quantitative easing programme. Talk of tapering sent many emerging markets into a 

negative spiral in the middle of 2013 and while the reaction to the real thing has been less 

dramatic so far, the currencies of Brazil, India, Indonesia, South Africa and Turkey – the so-

called 'fragile five' – and other emerging and frontier economies, are all thought to be at risk 

and central banks have started to raise interest rates. In developed markets, we expect a rise 

in interest rates from record lows, dampening business investment and consumer spending 

power, and potentially slowing the recovery.

Nigeria

Nigeria's economy witnessed strong growth in 2013, as the government maintained its focus 

on sustaining stable macro-economic environment through various policy initiatives. The 

Gross Domestic Product (GDP) in Nigeria reached an all-time high of 510.9 USD Billion in 

2013, from the rebasing of the country's GDP. Nigeria is now Africa's largest economy with all 

that this portends for the country and our economy. By year end, we had attained single-digit 

inflation of 8.0%.  The naira notwithstanding, all forecasts of a substantial devaluation was 

fairly stable as the Central Bank of Nigeria sustained its tight monetary stance, and the 

benchmark Monetary Policy Rate remaining unchanged, all through the year at 12%. 

Total market capitalization rose by 28.92%, from N14.80 trillion at the start of the year, to 

N19.08 trillion on the last trading day of 2013. Equities market capitalization ended the year at 

N13.23 trillion, a significant milestone in the Nigerian capital market's recovery from the 2008 

“bust”. Similarly, May 30, 2013 marked the first time since May 2008, that equity market 

capitalization rose above N12 trillion and the NSE ASI crossed 38,000 points, closing at 

38,016.80 and, for the first time in the history of the Exchange, the share price of a listed 
stcompany crossed the N1,000 mark.  The 1  of June, 2013, also recorded the largest single 

transaction on the NSE trading floor valued at N45.75 billion. Key contributors to the upward 

movement of share prices include strong corporate earnings by large capitalization 

companies, such as the banks and FMCG manufacturers, increased capital inflow and 

Chairman’s Statement

07



portfolio investments, and robust regulatory oversight, aided by stronger enforcement by the 

Securities and Exchange Commission (SEC) and the NSE. The on-going reforms in various 

sectors of the Nigerian economy also yielded positive results. In the banking sector, financial 

inclusion, cashless banking, risk-based supervision, and sustainable banking practices 

imposed by the Central Bank of Nigeria (CBN), continued to have a positive impact on the 

economy but in a few years time, we will all come to view the power privatization and the 

agricultural transformation programme, as key turning points in Nigeria's economic 

development. 

Activities of the Association

In the year under review, the Association has implemented a number of developmental and 

capacity building initiatives with the aim of strengthening the investment banking segment 

and creating an enabling environment for growth of its member firms and their staff, as well as 

supporting the regulator in market development.

Our activities during 2013, included a Capital Market Conference co-organised with the SEC, 
Infrastructure Roundtable with the SEC, M & A Roundtable with Capital Market Solicitors and 
the SEC, recommendations to the SEC on Proposed Rules on Securitization, 
recommendations on the New Minimum Capital Requirement for Operators, collaborated 
with the Chartered Institute of Stockbrokers and ASHON on a number of initiatives around 
demutualization and the new capital requirements, monthly and quarterly lunch meetings 
with presentations, as part of our capacity building initiative, engagement with other trade 
groups on various market development issues, the Annual Capital Market Conference with 
BusinessDay newspaper.

Operating Performance

Our annual report and accounts has been delivered to members prior to this meeting and I 

believe you have all had the benefit of reviewing the accounts, prior to the meeting. The 

Association posted a robust result for the year under review. Total income grew 11.9% to 

reach N37.24million from N33.28million in 2012. The sum of N22.20million was realised from 

members' subscription compared to N21.05 million in 2012. Total expenses reduced 

marginally to N22.1million in 2013, from the 2012 figure of N23.9million due to stiffer controls 

on expenditures. N15.16million was transferred to the accumulated fund, increasing to 

N166million.  As at the date of this AGM, we have over N175million.

Elections

The tenure of the current Executive Committee of the Association ends today and we shall be 

electing a new Executive Committee, to run the affairs of the Association. I have been 

privileged to serve you all for two terms and I am grateful for the tremendous cooperation that 
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the Committee and I have received from you all. I ask that you kindly extend your support and 

co-operation, to Victor Ogiemwonyi who will take the AIHN forward as its next Chairman and 

his in-coming Executive Committee.

Conclusion

On behalf of the Association, I seize this opportunity to express my appreciation to my fellow 

Committee members for their support and co-operation. My gratitude also goes to the 

leadership of the Securities and Exchange Commission, the Nigerian Stock Exchange, the 

Central Bank of Nigeria, the Federal Ministry of Finance, the Asset Management Corporation 

of Nigeria, the Chartered Institute of Stockbrokers, ASHON, Capital Market Solicitors and 

other trade groups, our Auditors, SIAO, Hambak Printers and GNO Studios for their support 

and contributions. I also thank the staff of the AIHN Secretariat for their hard work. 

I would like to encourage us all to work with greater collaboration and the recognition, that one 

firm alone, cannot make a market.  Thank you for listening and God bless and my best wishes 

for a rewarding summer with all of your families.

'Bolaji Balogun

Chairman
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Issuing House
Financial Advisory



FCMB Investment
Banking Group

FCMB Capital Markets Limited, our investment banking arm, provides 

comprehensive advisory services, combining innovative advice and proven 

execution skills, to our domestic and multinational clients. Its services include but 

are not limited to financial advisory, debt and equity capital raising including initial 

public offerings, mergers and acquisitions, project and structured finance.

Our broad approach is to:

 

March 2013

Merger with Nigeran Bag
Manufacturing Company Plc

Flour Mills of Nigeria Plc

Financial Adviser to Flour Mills

Financial Adviser

May 2012

Nigerian Breweries Plc

Merger with Sona Systems
Associates Business

Management Limited and Life
Breweries Co. Limited

Shoreline Natural Resources
Limited

US$850,000,000

Reserve Based Acquisition

Mandated Lead Arranger

June 2013

Finance Facility

OML 30

Accugas

US$225,000,000

Gas Piprline Refinancing and

Expansion Project

Project Finance Facility

Mandated Lead Arranger & Technical Bank

March 2013

FCMB CM remains committed to initiating, developing and 
executing original and innovative transactions, with the ultimate 
goal of supporting our clients in adapting to the evolving Nigerian 
business environment.

FCMB�CAPIT AL �MARKETS�LIMITED
A�MEMBER�OF�FCMB�GROUP �PLC

FCMB Investment Banking Group comprising FCMB Capital Markets Limited 
(”FCMB CM”) and CSL Stockbrokers Limited (“CSL”), is an advisory group of choice 
to Nigeria's leading companies and public institutions, and has been involved in 
landmark transactions, in Nigeria, over the past three decades.

CSL Stockbrokers Limited, our stockbroking arm, is the longest established 
stockbroker on The Nigerian Stock Exchange. It is a research orientated investment 
advisor with unparalleled understanding of the key drivers behind asset class 
performance in the Nigerian capital market. CSL offers bespoke investment 
management solutions including fixed income, equities, money markets, real estate 
and structured products to a diverse client base comprising government institutions 
and local and international Corporates, High Net-worth Individuals and family offices. 

Leverage on our deep industry knowledge and financial expertise to provide 
informed advice on a broad array of business and financing strategies to address 
specific client needs.

Review government and regulatory policies that will best suit our clients and offer 
bespoke advice aimed at creating value.

Identify and create “fit for purpose” solutions for our clients.

Interact with the various units/divisions within FCMB Group Plc in order to 
provide comprehensive solutions for our clients. 
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