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The information in this presentation is given in confidence and may not be reproduced or redistributed to any other persons. AMCON holds copyright to the 
information, unless expressly indicated otherwise or this is self-evident from its nature. Written permission from AMCON is required to republish the 
information or to distribute or copy such information. 

 
 

This document has been prepared solely for use at the investor relation presentations held in connection with presenting the year end December 2011 results 
of the Asset Management Corporation of Nigeria (“AMCON”). The information presented herein is based on sources which AMCON regards as dependable 
and unless otherwise stated, AMCON is the source of all data in this document. 

 
 

The information set out herein may be subject to updating, revision, verification and amendment and such information may change materially. AMCON is 
under no obligation to update the information contained in this presentation and any opinions expressed in it is subject to change without notice. None of 
AMCON or any of its respective affiliates, advisers or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss whatsoever 
arising from any use of this document or its contents, or otherwise arising in connection with this presentation. 

 
 

Neither AMCON nor any of its representatives makes any representation or warranty, expressed or implied, as to the accuracy or completeness of any of the 
information contained in this document. Only those particular representations and warranties, if any, which may be made in a definitive written agreement, 
when, as and if executed, and subject to such limitations and restrictions as may be specified therein, will have any legal effect. 

 
 

Any market analysis and estimates presented in this document represent the subjective views of AMCON or the source referenced, if any. 
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AMCON at a Glance …  

 

 
 

BACKGROUND FUNCTIONS 
 
 
 

harmonization by the National Assembly and its adoption 
by the Senate. The Bill was signed into Law by the 
President in July 19, 2010 

 
  AMCON’s  Board  and  Senior  Management  Team  were 

appointed in Q3 2010. 

 
 
 
 
 
 
 
 
Issue Debt 
Securities 

Acquire Eligible 
Bank Assets 
(“EBAs”) 

 
Restructure EBAs Dispose Collateral 
 
 
 
 
 
 

Manage Proceeds 

 
 
 
 

OBJECTIVES 
 
 

  The  main  purpose  of   AMCON  is  to  stimulate  the 
recovery of the Nigerian financial system through: 

 
– providing liquidity to the Intervened Banks and the non- 

Intervened Banks 

Provide Financial 
Accommodation 

(“Deposit 
Restoration Fund” 

 
 
 
KEY FEATURES 

 
Redeem Debt 

Securities 

 
– providing capital to the Intervened Banks and the non- 

Intervened Banks 
 

– increasing confidence in bank balance sheets 
 

– increasing access to restructuring/refinancing 
opportunities for borrowers 

  Share Capital of  N10 billion contributed evenly by the 
Ministry of Finance (“MOF”) and CBN 

 
  Currently has 2 office locations – Abuja and Lagos 
 
  Has a ten (10) member Board of Directors responsible for 

the attainment of the objectives of the Corporation 
 
  Staff strength – 205 
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Rationale for AMCON in Nigeria  

 

 
Union 729,566 51,274 780,840 5,205 

 
Oceanic 552,766 211,014 763,780 5,092 

 
Intercontinental 563,024 276,847 839,871 5,599 

 
Bank PHB 700,782 145,477 846,259 5,642 

 
Afribank 355,531 2,936 358,467 2,390 

 
ETB 163,023 48,268 211,291 1,409 

 
Unity 202,156 4,707 206,863 1,379 

 
Finbank 158,493 17,712 176,205 1,175 

 
Spring 131,927 24,200 156,127 1,041 

 
Wema 101,652 - 101,652 677 

 
Grand Total 3,658,920 782,434 4,441,355 29,609 

 

 
Rationale Financial implications of liquidating Intervened Banks(a)(b) 

 

 
Failure to resolve the banking crisis would have led to: 

 
–  Continued shut down of credit markets, increased job 

losses... 
 

– Negative impact on Nigeria‟s credit rating and risk 
rating, as a result of banks‟ negative shareholders‟  
funds 

 

–  Negative impact on the real sector. The Intervened 
Banks had: 

 

   N4.7 trillion deposits and Interbank takings, 
including over N2 trillion of Public Sector 
funds 

 

  8-10 million customers; and 
 

  50,000 staff 
 

–  Contagion   impact   on   other   banks   –   with   total 
banking deposits of N10.9 trillion 

– As evident  from  the recently  announced NDIC 
settlement of depositors of failed banks at 3 kobo per 
Naira 

– Diminished  confidence by  foreign  creditors  and 
investors 

 
 
Bank Deposits 

 
Due to 
Banks 

 
Total 

(N‟mn) 

 
Total 

(US$‟mn) 

 
 

Without an AMC, the only option available to the 
Government would have been to liquidate the Banks 
through the NDIC …. 

 

 
 
 

(a) as at 30 September 2009 
(b) excludes foreign FX lines, etc. 
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The Journey So Far…  

 

 
 
 
 
 
 
 
 

Capitalisation of 
Mainstreet Bank, 

Enterprise Bank and 
Keystone Bank – 

N736.9 billion 

AMCON provided 
Deposit Restoration 

Funds to ETB, 
FinBank, Oceanic 

Bank, 
Intercontinental Bank 

and Union Bank – 
N1.364 trillion 

 
 
 

Sep – Oct  2011 

 
 

AMCON acquired 
additional EBAs at a 

purchase price of 
N515.2 billion 

 
 
 
 
 

Dec 2011 
 
 
 

 
 
 
 
 
 

Conclusion of 
CBN/NDIC Audit 

and CBN 
Intervention in Nine 

Banks 

 

 
 
AMCON paid N866.2 
billion to purchase of 
EBAs from Eligible 

Financial Institutions 
(“EFIs”) 

August 2011  
 

Registration of 
AMCON Debt 

Issuance Programme 
and purchase of 

additional EBAs at a 
purchase price of 

N377.8 billion 

 

Dec 2010 Apr 2011 
 
 

Q3 – Q4 „09 



Asset Management Corporation of Nigeria 7 

AMCON has acquired significant Banking Sector EBAs  

 

 
 
 

DECEMBER 31, 2010 APRIL 6, 2011 DECEMBER 28, 2011 
 
 
 
 
 
 
 
 

  EBA Value Purchased – 
N2.46 trillion 

 

  AMCON Purchase 
Price –  N866.2 billion 

  EBA Value Purchased – 
N675.2 billion 

 

  AMCON Purchase 
Price – N377.8 billion 

  EBA Value Purchased 
– N885.3 billion 

 

  AMCON Purchase 
Price – N515.2 billion 

 
 
 
 
 
 
 
 
 

  All Banking Sector 
Margin Loans 

 
  All NPLs of 

Intervened Banks 

 

  Non-Margin 
NPLs acquired 
from 22 Nigerian 
DMBs 

  Systemically 
important Loans 

 

  Repricing of 
acquired EBAs 

 
 
 
 
 

AMCON purchased total EBAs worth N4.02 trillion at a price of N1.76 trillion 
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AMCON‟s Financing Plan  

 

 
 
 
 
 

USES OF FUNDS CASH FLOW SOURCES 
 
 
 

SOURCES OF FUNDS 

 
EBA Purchases Recoveries on EBAs 

purchased 
FUNDS UTILISATION 

 
 

Equity (CBN & 
MoF) 

 
Capitalisation of 

AMCON 3 

 
Proceeds from sale of 

AMCON 3 

Refinancing of Bonds 

 
 
 

Zero-Coupon Bonds 
 
Deposit Restoration 

Funds 

 
Proceeds from sale of 
shares in Intervened 

Banks 

Servicing and 
Redemption of 

Liabilities 

 
 

Debenture - CBN  
AMCON‟s Operations Cash Reinvestment 

Income 
Financing of 

AMCON‟s Operations 
 
 
 

Sinking Fund 
Contributions 
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Sinking Fund will be a major source of future cash flows  

 

 
 
 
 

AMCON 3 
2% 

Intervened banks 
3% 

 
 
 

NPL Recovery 
14% 

 
 
 
 

Reinv. Income 
16% 

 
 
 
Sinking Fund 

65% 
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Key Assumptions in the AMCON Financing Model  

 

RECOVERY ASSUMPTIONS 

NPL recovery 80% 

AMCON 3 recovery 25% 

Recovery from Intervened Banks 20% 

Start period (duration) – NPL Recovery * H1 2011 (3yrs) 

Start Period (duration) – Bridge bank 
recovery 

H2 2014 (2 yrs) 

Start Period (duration) - M&A recovery H1 2015 (2 yrs) 

Start Period (duration) – NPL recovery ** H1 2012 (3 yrs) 

 

DEBT SERVICE AND OTHER ASSUMPTIONS 

Reinvestment rate 16.6% 

Refinancing bond coupon 13.3% 

Refinancing bond terms Various 
Maturities 

Reinvestment spread to bond 3.3% 

Tier II Capital interest (Quarterly repayment) 3% 

Tier II Capital tenor 11yrs 

Minimum Sinking Fund Reinvestment yield 13.3% 

 

CAPITAL INJECTED 

Paid-up Capital N10 billion 

Tier II Capital (Debenture) N500 billion 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

* NPLs acquired on December 31, 2010 and April 6, 2011 
 

** NPLs acquired on December 28, 2011 
 

SINKING FUND ASSUMPTIONS  

Annual Infusion by CBN N50 billion 

Annual % contribution by Banks 
(of total assets) 

0.5% 

Duration of Sinking Fund Until resolution of 
costs of bailout 

Estimated annual growth rate in Banking 
Sector assets 

20% 

 
 

Current aggregate cost of funds – 11.7% | Average reinvestment rate – 16.6% | Reinvestment spread – 3.3% 

Exchange Rate Assumption – US$1=NGN155 
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Resolution Costs – Actual vs Projected  

 

 
 

Deposit Restoration /Capital Injection – Projected vs. Actual 
 

 
 

 
NPL Purchase –  Projected vs. Actual 

 
 
 
 
 
 
 
Total Projected (Nbn): N1,858 
Total Actual (Nbn): N2,333 
Percentage Variance: 25.6% 

 
 
 
 
 

Collateral Value 
(N'mn) 

 
 
 
AMCON Price 

(N'mn) 

Book Value 
@ time of 
purchase 

(N'mn) 

It was initially anticipated that AMCON would 
purchase NPLs using the underlying value of the 
collateral. However, the final purchase price was 
decided using AMCON guidelines. 

 

Total 483,591 1,648,151 3,591,516 
 

Variance (%) 241% 40% 

 
Actual  EBA  purchased by  AMCON  was  40% 
more than the initial estimates 
 

 
AMCON’s  actual  EBA  acquisition  costs  was 
more that twice the initial estimates 
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December 2011 Highlights  

 

 
 
 
 
 

Background 
 FY2011  was  the  Corporation’s  first  full  operational  year  in  which  it 

undertook its mandate to stimulate the recovery of the Nigerian financial 
system 

 
 
 
 

EBAs Acquisition 
 Between December 31, 2010 and December 31, 2011, the Corporation 

acquired  N4.2  trillion  Eligible  Bank  Assets  (“EBAs”)  from  22  Deposit 
Money Banks 

 
 
 
 

Balance Sheet 
Highlights 

 Total Assets: N1.88 trillion 
 Total liabilities: N4.24 trillion 
 Total Equity: N(2.36) trillion 

 
 
 
 
 

Income Statement 
Highlights 

 
 
 
 
 

Operational Highlights 

 Gross Earnings: N4.68 billion 
 Operating Loss: N(220.1) billion 
 Exceptional Item: N(2.11) trillion 
 Loss after Tax: N(2.37) trillion 
 
 AMCON  was  created  to  protect  N4.7  trillion  of  depositor’s  funds  and 

Interbank takings 
 88%  of  losses  incurred  in  protecting  deposits  and  interbank  takings  in 

FY2011 
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Comprehensive Income Statement  

 

Share of profit in associates 812,910 -- 
 

Exceptional Item 
 

(2,126,535) 
 

(2,113,489) 
 
Loss before Tax 

 
(2,442,671) 

 
(2,373,405) 

 
Loss attributable to the Group 

 
(2,439,701) 

 
(2,373,405) 

 

 
 Group 

Dec. 2011 (N‟mn) 
Corporation 

Dec. 2011 (N‟mn) 
  

Comments 

 
Gross Earnings 

 
57,325 

 
4,681 

  
 
  Gross Earnings derived mainly 

from the corporation’s subsidiary  
Interest Income 

 
40,724 

 
4,199 

 
Interest Expense 

 
(243,086) 

 
(224,728) 

  
 
 
  Circa N2.37 trillion of total costs by 

the corporation in 2011 
 
Net Interest Loss 

 
(202,361) 

 
(220,529) 

 
Operating Loss 

 
(185,761) 

 
(220,047) 

 

 
  Circa N225bn of bond coupon 

accruals in 2011 (9.45% of total 
expenses) 

 
Operating Expenses 

 
(71,874) 

 
(7,120) 

 
Asset Impairment Charges 

 
(59,313) 

 
(32,749) 

   
  The Corporation’s Operating 

Income is negative due to the 
current assets – liabilities mismatch 

  
  The exceptional item represents 

mark to market charge on the 8 
intervened banks 
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Analysis of Loss  

 

Analysis of Total Costs  

Diminution in Investments in Intervened Banks 1,332,902,644 56.23% 

Diminution in Investments in Recapitalised Banks 762,150,900 32.05% 

Finance Cost (interest on Bonds issued) 224,728,366 9.45% 

Diminution in value of Forfeited and other securities 28,403,655 1.19% 

Loss on Restructured Assets 14,024,293 0.59% 

Professional fees paid 3,265,411 0.14% 

Provision for restructured loans 4,563,722 0.19% 
 

 
 

 
Details 

 
N'000 

 
N'000 

 
Net Loss for the year 

  
2,373,405,176 

 
 
 
 
 
 
 
 

88.28% 
 
 
 

10.64% 

 
 
98.92% 

 
 
 
 
 
 
 
 
 

Overhead Costs   3,854,846  0.16% 

Total Costs  2,373,893,837  100% 
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Details of Diminution in Intervened & Rescued Banks  

 

 

 

5 Intervened Banks  

 
 
 
N'000 

 
 
 

FA 

 
Market Value 

Dec 31, 2011 

 
Diminution 
Dec 31, 2011 

 
Percentage Loss 

Dec 31, 2011 

 
 
 

% of Total Loss 
 

Intercontinental Bank 
 

561,583,438 
 

3,599,999 
 

(557,983,439) 
 

99.36% 
 

23.5 

Union Bank 382,814,220 102,031,812 (280,782,408) 73.35% 11.8 

Equitorial Trust Bank 64,515,737 1,586,090 (62,929,647) 97.54% 2.6 

Oceanic Bank 304,680,328 23,980,016 (280,700,313) 92.13% 11.8 

FinBank  154,699,520  -  (154,699,520)  100.00%  6.5 
 

  1,468,293,243  117,866,377  (1,332,902,644)  91.06%  56.2 
 

3 Rescued Banks 
 

  
 

Net Asset Value 

 
 

Diminution 

 
 

Percentage Loss 

 

N'000 Cost Dec 31, 2011 Dec 31, 2011 Dec 31, 2011 % of Total Loss 
 
Keystone Bank Limited 

 
300,673,147 

 
29,349,055 

 
(271,324,092) 

 
90.24% 

 
11.41 

Mainstreet Bank Limited 425,562,011 41,615,478 (383,946,533) 90.22% 16.15 
 

Enterprise Bank Limited  135,032,301  28,152,026  (106,880,275)  79.15%  4.49 
 

  861,267,459  99,116,559  (762,150,900)  88.49%  32.05 
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Balance Sheet – Assets  

 

 Group 
Dec. 2011 (N‟m) 

Corporation 
Dec. 2011 (N‟m) 

  
Comments 

Cash and balances with CBN 132,582 .034  

Treasury Bills 300,105 45,050 

Due from other banks 346,158 30,695 

Purchased loans 1,278,198 1,279,425 

Loans and advances 459,091 198,257 

Investment securities 395,852 44,006 

Investment in subsidiaries -- 222,495 

Investment in associates 13,767 -- 

Deferred Tax Assets 99,102 -- 

Other Assets 119,814 11,869 

Investment Property 85,258 44,313 

Property and equipment 108,457 609 

Intangible Assets 2,008 -- 

Total Assets 3,340,393 1,876,720 
 

 
 
 
 
 
 

 
 
  A significant portion of Treasury 

Bills held by the Group is held by 
the subsidiary companies 

  
 
 
  Purchased loans comprises of 68% 

of the Corporation’s total assets 

  
 
  The Corporation’s Loans and 

Advances are Restructured loans 
that are now performing 

 
 

  Investment in subsidiaries constitute 
11.8% of the Corporation’s total 
asset 
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Balance Sheet – Liabilities  

 

 
 Group 

Dec. 2011 (N‟m) 
Corporation 

Dec. 2011 (N‟m) 
  

Comments 

Customer deposits 1,129,333 --    
 The Corporation is not a Deposit 

taking entity hence, the deposits 
shown on the Group accounts are 
from its DMB subsidiaries 

Due to other deposits 85,035 -- 

Borrowings 32,332 -- 

Current income tax 10,417 --   
 
 c.99% of the Corporations total 

liabilities is the outstanding bonds 
Other Liabilities 451,805 56,526 

Deferred tax liabilities 1,226 -- 

Retirement benefit obligation 62,186 62   
 
 Other Liabilities comprises of 

unearned income and accounts 
payables 

Bonds 3,913,680 4,183,592 

Total Liabilities 5,686,014 4,240,180 
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Breakdown of Total Assets  

 

Loan and Advances 

 
 
 
 
 

1% 

4% 2% 
 
 
 
 
 
 

14% 

11% 
Restructured 

Loans 

 
 
Purchased Loans 

Securities & 
Subsidiaries 

 
 
 
 

68% 
Purchased Loans 

Investment Securities & in Subsidiaries 
 
 
Restructured Loans 
 
 
Liquid Assets 

 
 

Other Assets 
 
 

Investment Property, Property & 
Equipment 
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AMCON Loan Distribution – by sector  

 

 
 

Finance  
 
 
27% 

 
 
 
 
 
 
 
Oil & Gas 

7% 
 

Others 

4% 4% 5% 
5% 

 
 

5% 
Finance 

 
Manufacturing 

6% 
 

 
 
 
 

General Commerce 
Capital Markets 

 
 
 
 

18% 
 

 
 
 

19% 
 
 

Construction Information and Communication Transportation & Storage Real Estate Activities 

Finance and Insurance Manufacturing Capital Markets General Commerce 

Oil & Gas (related) Others   
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Overview of Other Assets Classes  

 

 
 

16% Investment Securities 
 

Unlisted 
 
 
 
 
 
 
 

Listed 

Equity Securities - Listed 
 

Equity Securities - Unlisted Listed 
 
 

84% 
 
 
 
 
 

Investment in Subsidiaries 
 
 
 
 

24% 
 

Keystone 

11% 1% 
Enterprise 

 
 
 
 
UBN 

 
 
30% 

 
 
 
 
 
 
Union Bank of Nigeria Plc 
 

Mainstreet Bank Limited 

 
 
 
 
 
AMCON % holding 

(58.97%) 
 

(100%) 
Mainstreet  

 
 
 
 
34% 

 

Keystone Bank Limited 
 

Enterprise Bank Limited 
 

ASCOT Offshore Nigeria Limited 

 

(100%) 

(100%) 

(95%) 
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Overview of Liquid Assets  

 

 
 
 
 

N6.98 , 13% 
Banks 

 
 
 
 
 
 
 
 

N45.05 , 87% 
Treasury Bills 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Cash with the CBN & Other banks Treasury Bills 
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Breakdown of Total Costs  

 

 
 

28.40 , 1% 3.27 , 0% 4.56 , 0%  

N‟bn 
 

Dimunition in Investment in 
Intervened Banks 

 
Dimunition in Recapitalised Banks 

14.02 , 1% 
 

 
 
 
224.73 , 10% 

Finance Costs 

0, 0% 
0, 0% 0, 0% 

3.85 , 0% 

 
Finance Costs (Interest on Bond 
Issued) 

 
Dimunition in value of forfeited 
and other securities 

 
Loss on Restructured Assets 

 
 

Professional Fees 

 
 
 
 
 

762.10 , 32% 
3 Rescued Banks 

 
 
 
 
 
 
 
 

1,337.10 , 56% 
5 Intervened Banks 

 
 

Provision for Restructured Loans 
 
 

Overhead Expenses 
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Balance Sheet – December 2011 vs. September 2012  

 

Other Liabilities 45,155 56,587 

Discount on Acquired Assets 1,772,035 -- 

Net loss (509,194) -- 

Net Asset Value (2,268,175) (2,363,460) 
 

 
 Unaudited 

Sept. 2012 (N‟mn) 
Audited 

Dec. 2011 (N‟mn) 
Percentage Change 

(%) 
Cash and balances with CBN 54,477 .034  

NMF 
Treasury Bills 118,887 45,050  

163.9 
Due from other banks 758 30,695  

(97.5) 
Purchased loans 3,085,264 1,279,425 

 
141.1 

Loans and advances -- 198,257 
 

N/A 
Investment securities 32,079 44,006 

 
(27.1) 

Investment in subsidiaries 182,621 222,495 
 

(16.3) 
Investment in associates 59,305 -- 

 
N/A 

Other Assets 8,682 11,869 
 

(26.9) 
Investment Property 42,747 44,313 

 
(3.5) 

Property and equipment 1,257 609 
 

106.4 
Discount on Bonds 986,092 -- 

 
N/A 

Total Assets 4,572,421 1,876,720 
 

143.6 
Bonds 5,532,599 4,183,591 

 
32.2 

 
(20.2) 

N/A 

N/A 

4.0 
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Risk Management Framework - Approach  

 

- 

Reporting 

 
 
 
 
 
 

1. Risk Identification 2. Risk Evaluation 3. Risk Mitigation 4. Risk Governance & 
 
 
 
 
 

 Know areas of vulnerability 
(credit, market,       legal, 
regulatory etc) 

  Carry  out  a  full  portfolio 
evaluation   based   on   these 
areas. 

  Document risk issues. 
  Ensure transparency through 

robust management 
information and reporting on 
risks identified. 

 Agree     an     appropriate 
methodology for risk 
exposure measurement – In 
house   /   vendor   processes 
and systems. 

  Ensure pricing integrity and 
independent verification. 

  Insist on quality control and 
data integrity. 

 Set  a  strategy  for  the 
management  of   specific 
risks. 

  Engage risk expertise in 
decision making processes. 

  Implement policies to cover 
key risks and ensure these are 
complied with. 

  Define control framework 
  Dedicate   resource   to   deal 

with key risk issues. 
  On going evaluation and 

review. 

 Implement        a        risk 
governance forum which 
may be   stand   alone   or 
combined within existing 
management governance 
structures. 

  Use  key  risk  indicators  to 
aid monitoring and 
reporting. 

  Issue escalation protocol. 
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Key Risks Facing AMCON  

 

 
 

RISK DESCRIPTION MITIGANT(S) 
 
 
 

Refinancing 
Risk 

  Challenges in refinancing Zero Coupon Bonds when 
they fall due 

  More developed, liquid and informed debt market 
  On-going investor engagement 

 
 
 

Funding 
Risk 

 
  Risk that liabilities cannot be repaid as they fall due   Sinking Fund 

  Recoveries 
 
 
 
 

Interest Rate 
Risk 

  Exposure to an adverse change in the market value of 
financial instruments caused by a change in market 
price or rates 

 
  Asset – Liability Management 

 
 
 
 

Counterparty 
Credit 

 A counterparty’s inability to make payments or 
otherwise perform under its contracts with AMCON 
leading  to  direct  credit  exposure  as  well  as  open 
market risk positions 

 
 
  Powers under the AMCON Act 

 
 
 
 

Operational 

 
  Risk  of  loss  due  to  inadequate  or  failed  internal 

processes, people, systems or external events. 

  Best  Practices  in  Management,  Processes  and 
Policies 

  Access to resources 



Risk Profile of Loans & Advances  

 

 
 
 

Analysis by Security Analysis by Performance 
0.43% 19.78% 

 
 
Real Estate 

 
 
1.80% 

 
 
Secured against Real 
Estate 
 

Secured by shares of 
quoted companies 

6.78%  
 
 
 
 
 
Performing 

Otherwise Secured 
 
 
 
 

77.99% 

 

Otherwise secured 
 
 
Unsecured 

 

 
Performing 

Non Performing 

 
 
 
 
 

2.00% 

 
 
 

Analysis by Maturity 

93.22% 

 
0.47% 

 
 
 
 
 
 
 

Over 12 Months 

3.22%  

 
 
0.10% 

 
 
 
0 - 30 days 
 

1 - 3 months 
 

3 - 6 months 
 

6 - 12 months 
 

Over 12 months 
 
 

94.20% 
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Key Priorities for AMCON  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

EBA 
Recoveries 

 
Restructure 

NPLs 

 

 
Disposal of 
Collateral 

 
 
 

Bond 
Refinancing 

 
Strategic 

Options for 
AMCON 3 
 
 

Sale of 
AMCON 3 

Liquidation 
of Holdings 

in Intervened 
Banks 

 
 

Ongoing 
Asset 

Management 

 
Performance of 
other Statutory 

Functions 
 
 

Optimize 
reinvestment 

returns 
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A Breakdown of AMCON Bond Issuances  

 

 
 
 
 
 
 
Issuance 

 
 
 
 
 

Purpose 

 
 
 

Discounted Value 
(N‟m) 

 
 
 
Bond Face Value 

(N‟m) 

 
 
 
 
 

Yield (%) 

 
 
 
 
 

Maturity Date 
 
Series I Tranches I 

 
EBAs Acquisition 

 
785,747 

 
1,164,951 

 
10.125 

 
Dec. 31, 2013 

 

Series I Tranches II 
 

Price Discovery 
 

12,878 
 

17,620 
 

11.800 
 

Dec. 31, 2013 
 

Series I Tranches II 
 

Additional EBAs 
 

377,764 
 

516,864 
 

11.800 
 

Dec. 31, 2013 
 
 
Series II 

Injection in Bridge 
Banks 

 
 

765,299 

 
 

1,001,772 

 
 

10.500 

 
 

Aug. 8, 2014 
 
 
Series III 

Deposit 
Restoration Fund 

 
 

64,500 

 
 

88,812 

 
 

10.500 

 
 

Nov. 15, 2014 
 
 
Series IV 

Deposit 
Restoration Fund 

 
 

1,299,802 

 
 

1,908,318 

 
 

13.000 

 
 

Oct. 31, 2014 
 Additional EBAs, 

Deposit 
    

  Series V Bonds  Restoration Fund  644,729  929,404  13.000  Oct. 31, 2014   
 
 
 

  Total  3,894,070  5,464,928   
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Characteristics & Pricing Terms of Registered Bonds  

 

 
 
 
 
 

LIQUIDITY 
STATUS 

 
 
 
 
 

GUARANTEE 

• The Bonds qualify as instruments in which 
− the CBN may invest under the CN Act 2007, 
− pension funds may invest under the Pension 

Reform Act 2004, and 
− liquid assets for banks for the purposes of 

computing liquidity ratios. 
 

• The Bonds issued are guaranteed by the Federal 
Republic of Nigeria pursuant to Sections 26(1) 
and 27 of the AMCON Act 

 

SERIES I | Face Value: N1.7 trillion | Discounted Proceeds:  N1.3 trillion 
 
Tranche                                 I                                II                                 III 

Yield                           10.125%                       11.80%                          11.80% 

Issue Date            31-Dec-2010                 6-Apr-2011                   6-Apr-2011 

Maturity                31-Dec-2013               31-Dec-2013                 31-Dec-2013 
 
Issue Price                   N743.56                     N730.88                        N730.88 

 
 
 

TRADING & 
SETTLEMENT 

 
 
 
 
 
 

CANCELLATION 
 
 
 
 
 

EARLY 
REDEMPTION 

• The Bonds maybe traded on the NSE and/ or 
Over The Counter in the same manner as 
FGN, Sub-national and bonds utilizing the CBN 
or Nigeria inter-bank settlements System for 
settlement arrangements 

• All Bonds issued in certificate form which are 
redeemed will be surrendered to the registrar for 
cancellation. All Bonds cancelled will be 
forwarded to the Issuer and the obligations of 
the Issuer in respect of any such Bonds shall be 
discharged 

 

• The Issuer may, with written notice, redeem  the 
Bonds in part or in whole subject to the Shelf 
Prospectus 

SERIES II 
Face Value: 
N417.3 bn 

Discounted Proceeds: 
N306.9 billion 

 

SERIES III 
Face Value: 
N88.81 bn 

Discounted Proceeds: 
N64.45 billion 

 
SERIES IV 
Face Value: 

N1.365 trillion 
Discounted Proceeds: 

N929.8 billion 
SERIES V 
Face Value: 

N929.4 billion 

Yield: 10.50% 
Issue Date: 8-Aug-2011 
Maturity Date: 8-Aug-2014 
Issue Price: N735.64 
 
 
Yield: 10.50% 
Issue Date: 27-Sep-2011 
Maturity Date: 15-Nov-2014 
Issue Price: N725.69 
 
 
Yield: 13.00% 
Issue Date: 14-Oct-2011 
Maturity Date: 31-Oct-2014 
Issue Price: N681.13 
 

 
Yield: 13% 
Issue Date: 28-Dec-2011 

TAXATION • The Bonds are exempt from taxation in Nigeria Discounted Proceeds: 
N648.8 billion 

Maturity Date: 31-Oct-2014 
Issue Price: N699.23 

 
*All AMCON Bonds are Zero Coupon , N1,000 Face Value per unit, Semi Annually Compounding and have Actual/Actual Count Fraction


















































































