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CORE  VALUES

STATEMENT OF PURPOSE
To go beyond the regular delivery of 
mortgage and real estate financial 

services leveraging disruptive technology 
and our people.

...your FirstTrust in mortgage banking

Passion
Innovation
Excellence

BRAND PROMISE
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About Us

FirstTrust Mortgage Bank Plc is a leading 
Primary Mortgage Bank (PMB) at the forefront 
of the Nigerian mortgage banking sector. We are 
strategically positioned to help our customers 
secure their future through home ownership by 
offering innovative mortgage and real estate 
financial solutions. 

With a long history that dates back to 2003 and a 
combined management experience spanning 
over 100 years, FirstTrust has a strong balance 
sheet showing assets totaling over N27.6billion.

Our products and services are carefully designed 
to serve the mortgage and financial needs of 
Nigerians and we help facilitate the 
implementation of the National Housing Policy 
by supporting people in their aspiration to gain 
stability through home ownership, making it 
possible for our customers to have a tangible 
stake in the country's development. 

We take pride in being our customers' FirstTrust 
in mortgage banking as we assist them in doing 
their homework whilst also providing superior 
services to meet their needs.
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Preceding her appointment, due to her exemplary work whilst holding the position of General Manager, 
Corporate Finance, Afribank Capital, she became the pioneer Managing Director/Chief Executive Officer of 
Afribank Capital from 2007 to 2012. She is currently the Managing Director/Chief Executive Officer of 
Mahogany Capital Limited. Ola having worked with Afribank International Limited (Merchant Bankers), 
Ojike, Okechukwu & Co (Chartered Accountants) as well as Kapital Securities Limited (a registered Capital 
Market Operator) and currently serving as Non-Executive Director on the board of Gresham Asset 
Management, brings her professionalism, extensive knowledge in financial services and administration to 
impact her Board contribution.

 Adeniyi Akinlusi is a member of the Board of Directors, FirstTrust Mortgage 
Bank Plc. A multiple award-winning banker and visionary leader, Adeniyi 
possesses over two decades of extensive knowledge in leadership positions in 
Banking, Corporate Strategy, Restructuring, and Transformation.

He was the erstwhile Managing Director/Chief Executive Officer of 
TrustBond Mortgage Bank Plc (which merged with First Mortgages Limited 
to become FirstTrust Mortgage Bank Plc) and successfully birthed TrustBond 
Mortgage Bank Plc from Intercontinental Homes Savings & Loans Plc, 
following its transformation from Partnership Savings & Loans Limited. 
Adeniyi is an alumnus of Harvard Business School (Boston, U.S.A), Institute 
for Management Development (Lausanne, Switzerland) and Lagos Business 
School (Lagos, Nigeria). He has also benefitted from leadership training in 
various internationally acclaimed business schools such as: The Wharton 
School of the University of Pennsylvania, IESE Business School (University 

of Navarra, Spain) and London Management Centre (one of UK's leading providers of Leadership and 
Management training). He is a Fellow of the Institute of Chartered Accountants of Nigeria (FICA), Fellow of the 
Chartered Institute of Taxation of Nigeria (FCIT), Fellow of the Institute of Credit Administration (FICA), 
Fellow of the Association of Investment Advisers and Portfolio Managers (FAIAPM) and Honorary Senior 
Member of the Chartered Institute of Bankers of Nigeria (HCIB).

   Ngozi Ogunwa is the Executive Director, Business Development, FirstTrust Mortgage Bank Plc. A banking 
professional with over 26 years of industry experience. She is a team  builder,  
client  service  expert  and  has  top-tier  budget  planning  and management 
skills.
She started her career at the All States Trust Bank where she worked for 14 
years traversing various areas of the bank including, but not limited to 
Operations, Electronic Banking, Customer Service and Private Banking.

She joined First Bank of Nigeria Limited (FBN) in 2004 and completed her 
stint in four years prior to moving to FBN, United Kingdom, in 2008. At FBN 
(UK), she held the role of Head, Business Development whilst managing the 
Northern representative office as well as the South-South representative 
office in Nigeria. She was the liaison for FBN (UK) in Nigeria; profiling and 
assisting eligible Nigerians access mortgages in the United  Kingdom, which 
contributed immensely to the bank's growth. Her stint at FBN (UK) came to 
an end in 2016.

Ngozi has a Master of Business Administration (MBA) from The University of Hull, United Kingdom. She has 
received both local and international executive education, developing extensive skill sets in various banking 
techniques and relationship management.
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Distinguished shareholders, ladies, and gentlemen, I warmly welcome 
thyou to the 11  Annual General Meeting of FirstTrust Mortgage Bank 

Plc, and on behalf of the members of the Board of Directors, it is an 
honour to present the Annual Report and Accounts for the financial year 

stended 31  December 2019.

Global Economy
The global economy experienced a dip in growth from 3.7% in 2018 to 
2.9% in 2019 according to the International Monetary Fund (IMF) 
emerging from trade strains, macroeconomic instability, and depressed 
investor interest. 

The United States (US) economy grew weaker at an annual growth rate 
of 2.3% in comparison to 2.9% recorded in 2018. This was the outcome 
of interest rate cuts implemented by The US Federal Reserve to avoid a 

sharp slowdown and the likelihood of an economic downturn. 

By contrast, emerging markets saw significant development with: China rising by 6.1%, India by 4.8%, and 
Asia by 5.6%. However, Sub-Saharan Africa grew by just 3.3%.

On the global political front, a more positive picture presented itself as we witnessed the UK government 
circumvent a no-deal BREXIT, reducing the risk to the economic progress in the UK and Europe. US and 
China also eased the outcome of their trade war as several negotiations were made.

Local Economy 
In Nigeria, the economy performed relatively positively as the nation rebounded from recession. Data from the 
National Bureau of Statistics (NBS) highlighted that the economy grew at a rate of 2.27% year-on-year in 2019 
against a 1.91% growth rate in 2018. The development in the local economy was spurred by increasing crude 
oil prices coupled with oil output of 2 million barrels per day (mbpd).  The non-oil economy grew at a rate of 
2.06% year-on-year in 2019. Telecoms and agricultural sectors played significant roles in its development. By 
contrast, the manufacturing sector grew slightly, and the real estate sector remained in recession for most of the 
year.

Headline inflation subsided in 2019 in comparison to the previous year with inflation standing at 11.37 percent 
in January 2019 but dropped to a three- and half-year low of 11.02 percent in August. However, anticipation of 
the headline inflation dipping towards the target range of 6.0-9.0 percent set by the CBN evaporated as 
inflation was recorded at 11.98 percent in December. 

The Mortgage Industry
In 2019, the Nigerian Mortgage Industry's contribution to GDP stood at 0.58%.  Nigeria, which has one of the 
world's lowest mortgages to Gross Domestic Product (GDP), falls behind Ghana's 2 percent, South Africa's 30 
percent and is significantly lower than the U.S and UK rates of 60 percent and 70 percent respectively.  

A housing deficit of 17 million which has been immovable despite a three percent growth in population over 
the last few years, remains one of the most significant challenges and opportunities to the industry.
In light of the opportunities, efforts, such as the Rent-to-Own scheme, deepening of the Nigerian Mortgage 
Refinance Company's participation in the capital markets, and the conception of the Central Bank of Nigeria's 
Mortgage Guarantee Scheme, have been made by significant participants to improve home ownership and 
mortgage penetration.

During the year under review, the Boards of Directors of First Mortgages Limited and TrustBond Mortgage 
Bank Plc agreed to merge both mortgage institutions.  The combination, which culminated in the business of 
First Mortgages Limited being merged with that of TrustBond Mortgage Bank Plc, was effected through a 
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Scheme of Merger in line with part XII of the Investment and Securities Act No. 29 of 2007 and in accordance 
with the rules and regulations of Securities and Exchange Commission made pursuant thereto.  The post-
merger entity eventually became FirstTrust Mortgage Bank Plc.

The primary objective of the merger is to create a larger Mortgage Bank with technical capabilities to take 
advantage of economies of scale and become the preferred choice for customers as the inter-company synergy 
is leveraged.

The New Board
Following the merger, the Boards of Directors of both legacy Banks, (First Mortgages Limited and TrustBond 
Mortgage Bank Plc) were dissolved and a new Board of Directors was constituted for the new entity, FirstTrust 
Mortgage Bank Plc.  Soon this new Board of Directors will be strengthened in compliance with best practice.

Performance Review
A review of the Bank's financial performance for 2019 shows a significantly improved position. The Bank 
continues to be more efficient in its balance sheet structure with the total assets and Shareholders' funds ending 
at N27.63 billion and N4.72billion, compared with the closing results of N13.75 billion and N3.46 billion 
respectively in December 2018.  The gross loans and advances also grew by 68.5% to N18.62 billion in 2019 
from N11.05 billion recorded in 2018, while deposits from customers increased noticeably by 243.6% to 
N11.20billion in 2019 from N3.26 billion in December 2018.

The impact of the improved and more efficient balance sheet structure has begun to reflect on the income 
segment of the Bank's performance. Gross earnings stood at N1.81billion, representing a growth of 17.7% over 
N1.54 billion recorded in the corresponding year ended December 2018. The total comprehensive income for 
2019 was a loss of N98.63million from N621.57million loss recorded in 2018, representing a decrease of 
430%.

Outlook
We are optimistic that with the successful completion of the merger in 2019 and the resultant enhanced capital 
structure, FirstTrust is better positioned to support many Nigerians in their aspiration to gain stability through 
home ownership, making it possible for citizens to have a tangible stake in the country's development.  We 
expect the Bank to have higher operating synergies which will result in increased gross income and interest 
income, decreased interest expense, enhanced credit management, and other benefits made possible by the 
combination of complementary operations.

Conclusion
I want to use this opportunity to appreciate our stakeholders, especially our esteemed shareholders and 
customers, for the ardent support and cooperation given throughout the year, particularly in ensuring the 
success of our merger.  

Also, I would like to thank the Board members, Management team and entire Staff for their dedication, hard 
work and commitment, while we assure them of our support as they strive to build a stronger mortgage 
institution. 

My appreciation also extends to our regulators and stakeholders, Central Bank of Nigeria, Securities and 
Exchange Commission, Federal Competition and Consumer Protection Commission, Nigeria Deposit 
Insurance Corporation, Corporate Affairs Commission, and other regulatory bodies for their support all 
through the merger process and continued support.

Thank you all.

Uduma O. Kalu
CHAIRMAN



Introduction
It is my honour to welcome you – our esteemed shareholders, valuable 

th
customers, and regulators to the 11  Annual General Meeting of FirstTrust 
Mortgage Bank Plc.  

2019 financial year was particularly symbolic for our company because it 
was the year of our merger - First Mortgages Limited and TrustBond 
Mortgage Bank Plc entered a business combination arrangement that 
resulted in the merger of the two entities now known as FirstTrust Mortgage 
Bank Plc.  

The merger will continue to be an attractive combination for both mortgage 
institutions' stakeholders with customers benefitting from our wider and 

better-integrated array of mortgage banking services; employees will enjoy 
the advantages and opportunities of being part of a larger, stronger bank; and the Bank's shareholders will also 
experience an enhanced value in their investment, while other stakeholders (suppliers, creditors, etc) will have 
the opportunity to continue to participate in the success of a bigger business.

Our performance in 2019 reflected the benefit of this business combination.  The merged entity experienced a 
reduced loss position after tax of N235m million compared with the N621 million loss recorded in the 
corresponding year ended 2018.  The total assets of the combined entity grew by 101% to N27.64 billion in 
2019 from N13.75 billion in 2018.

We carved a purpose statement that reflects the capabilities bestowed on our new brand by the merger which is: 
“To go beyond the regular delivery of mortgage and real estate financial services leveraging disruptive 
technology and our people” and crafted our core values - Passion, Innovation and Excellence. To this end, 
our core banking application suite is being upgraded to the latest version – Flexcube 14 - with advance features 
and collaborative capabilities.

Understanding that people are our greatest asset, the Bank will leverage its internal process harmonization to 
ensure concerted efforts towards achieving complete integration of all employees for optimum performance in 
the combined entity.  

Corporate Social Responsibility
In line with the Bank's Corporate Social Responsibility policy which covers Health, Education, Environment 
and Poverty Alleviation, FirstTrust supported victims of a three-storey building that collapsed in the Ita-Faaji 
area of Lagos Island in Lagos State where 54 persons were trapped.  The Bank provided succour to the 42 
hospitalized victims by supporting their treatment with financial aid and further supported the availability of 
drugs to the Iga-Idunganran Primary Health Care Centre in Isale-Eko, Lagos.  Also, the Bank donated funds to 
support the furnishing of a cancer centre newly established in Lagos.

Outlook
The successful merger presents the combined entity with a unique opportunity to increase our market share in 
the industry, create greater value and deliver superior returns to our esteemed shareholders.  
Following the merger, the Bank has been making and will continue to make concerted efforts to integrate the 
entire workforce as a unified entity, recognising that our greatest asset is our people. 

Conclusion
I thank the Board for their trust and understanding, the Shareholders for their support, the Management team 
and entire Staff for their commitment, dedication, and hard work all the time.
Thank you for investing in FirstTrust and for your unwavering support.

Korede Adedayo
Managing Director/CEO
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KOREDE ADEDAYO
Managing Director/CEO

LUQMAN BAKARE
Regional Executive, Lagos Business Development

NGOZI OGUNWA
Executive Director, Business Development

MARK OKOYE
Company Secretary/Legal Adviser

OLUSOLA AJIBADE
Regional Executive, 

FCT/North Business Development

ADETOKUNBO ABERUAGBA
Chief Risk Officer

MICHAEL ASALUJACOB ESUGA
Head, Abuja Business Development

JANET ODUNLAMI
Ag. Head, Financial ControlHead, Strategy & Brand Communications
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OFFICE

CORPORATE OFFICE:

124, Awolowo Road

Ikoyi South West

Lagos, Nigeria

ABUJA OFFICE:

23, Aminu Kano Crescent

Wuse 2, Opposite Spar

by Banex Junction

Abuja, Nigeria

104

Phone Nos:  +(234) 812 743 3340, 01-2772890

       E-mail:   info@ftmortgagebankplc.com

  LinkedIn:    FirstTrust Mortgage Bank Plc

  Facebook:   FTmortgagebankplcNG

      Twitter:   firsttrustmb

Instagram:  firsttrustmb
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