2%

if you are in any doubt about the contents of this document or any action to be taken, it is recommended that you consult your
Stockbroker, Banker, Salicitor, Accountant or any other professional adviser duly registered under the Investment and Securities
Act (Mo. 29 of 2007). For information concerning certain Risk Factors which should be considered by prospective Dualified
Institutional Investars and High Net-worth Individuals, please refer to the section on risk factors on pages 40 10 42 in the Shelf
Prospectus for the Bond Programme.

(THIS DOCUMENT IS ISSUED SOLELY FOR PRICE DISCOVERY PURPOSES - RED HERRING)

LAGOS STATE GOVERNMENT OF NIGERIA
Offer for Subscription
(By way of Book Build)
of
My 7,000,000,000
Series I: 7 Year 16.5% Fixed Rate Bonds due 2023
(being offared to Qualified institutional Invastors and High Met worth Individuals as defined under Rule 321 of the Rules and Regulation the Securities &
Exchange Commission zo13 (as smended))
Under the Nsoo,000,000,000 Debt Issuance Programme

Book Open: December 20, 2016
Book Close: December 23, 2016

This Pricing Supplement has been prepared pursuant to Rule 321 of the Rubes and Regulations of the Securities & Exchange Commission [“the Commitsion” or *the
SECT) i connection with the issuance of up to MBo,000,000,000 Bonds under the Mgon,000,000,000.06 Debt lsuance Programme established by Lagos State
Government (“the lssuer”), This Pricing Supplement is supplemental to, and should be read in ¢ onjunction with, the Shelf Prospectus dated Decenber 30, 2006 and
any ather supplements to the Shelf Prospectus as may be issued by the lssuer, Terms defined in the Shelf Praspectus have the same meaning when used in this
Pricing Supplement.

Ta the extent that there is any conflict or incomsistency between the contents af this Pricing Supplement and the Shell Prospectus, the provisions of this Pricing
Supplement shall prevail. This Pricing Supplement may be used to offer and sell the Bonds only if accomganied by the Shell Prospecio. Copies of the Shell
Prospectus can be ebtained from the lsswing Mouses [ Book runners.

The registration of the Shelf Prospectus and this Pricing Supplement shall not be taken toindicate that the Commission endorses o recommends the Securities or
assumes responsibility for the correctness of any statements made or opinions or reports expressed in the Shell Prospectus or this Priting Supplement. The shell
prospecius is valid for an indefinite period until determined by the commiission accerding te rules 279 ()5 of the SEC Rules (Sundry Amendments, April zo15.

This Pricing Supplement contains particulars in compliance with the requirements of the Commission for the purpose of giving information with regard to the
stcunities being issued hereunder (the “Senes | Bandi* or "Bonds™). An application will be made te FMDO-OTC for the listing of the Bonds. The Bond. 1 ualify
a5 & security in which Trustees may invest under the Trustee Investments Act (Cap T22) Lews of the Federation of Nigeria (“LFN"), 2004 and a4 2 security unider
Section 2o(14q) of the Personal Income Tax Act, Cap PE, LFN, 2000 a5 well as Section (1g){2) of the Companies Income Tax Act, Cap 31, LFN, 2004,

Envestors ane advised te note that Eabelity for false o misleading statements or acts made in connection with the prospectus is prowided in sections 85 and BE of the
IS4,

The lssuer accepts full respansibility for the accuracy of the information contained in this Pric ing Supplement. The lsuerdeclanes that hiving taken reasonable care
to ensure that such is the case, the information contained in this Pricing Supplement i, to the best of its knowledge, in accordance with the facts and does not omit
anything bkely o affect the import of such information, Save as disclosed herein, no otiver significant new factos, material mistake or inscouracy relating 1o the
infarmation indlisded in the Shell Prospectus has arisen or has been noted, 23 the case may be, since the publication of the Shelf Prospectus, Furthermare, the
matesial facts contained herein are true and accurate in all matenial respects and the lssuer confisms that, having made all ressonable enquinies, tothe best of its
knowledge and belief, there are o material facts, the amission of which would make any statoment contalined hesein misleading or unbree.
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SUMMARY OF THE OFFER

The following are the final terms of the Series | Bonds that are the subject of this Pricing Supplement. These terms and
conditions are only applicable to this lssue,

1.

2.

a0,
11.

12,

13.

15,
16.

1y:

1B.

Issuer:

Description

Series Number:

Aggregate Mominal Amount:
i} lssue Price:

i} Issue Coupon:

i) Coupon Basis

i) Gross Proceeds:

ii) Met Praceeds®

Subscription:

Cenomination:

i} Issue Date:
i} Coupon Commencement Date:

Tenor;

Maturity Date:

Principal Redemption/Repayment Basis:

Principal Moratorium Period:

Status of the Bond:

Listing:

Method of Distribution:

Use of Proceads:

Security Trust Structure:

Lagos State Government

7 Year 16.5% Fixed Rate Bonds due 2023
1

#i4,7,000,000,000.00

At par. 4 1,000.00 (One Thousand Naira)
16.5%

Fixed Rate

#4,7,000,000,000.00

W4 5,707,500,000.00

Minimum of M10,000,000.00 (i.e. 10,000 units (@ M1, 000funit) and
multiples of Mg, co0,c00.00 thereafter

#1, 00000 (One Thousand Naira)
December 30, 2016

December 30, 2016

7 yoars

December 3o, 2023

Amaortised redemption of Principal from the Payment Date following the
expiration of a thirty-six (36) month principal moraterium on repayment
of Principal Amount

First 36 months from the issue date of the Series | bond

The Bonds shall be direct, unsecured, senior and unconditional
obligations of the Issuer and shall rank pari passu among themselves and
equally with other existing obligations of the Issuer

FMDQ-OTC Plc andfor The Nigerian Stock Exchange

By way of a Book Build to Qualified Institutional Investors and High Net
Warth Individuals

Ta execute priority projects, per details stated in Schedule | on page 13
hereof

The Series | Bond obligations will be serviced from the Consolidated Debt
Service Account ("CDSA”) and an Irevocable Standing Payment Order
("ISPC"). The Issuer will appropriate the sum of MBo7,B8c, 350 from the
Consolidated Debt Service Account (*CDSA"), immediately upon the
issuance of the Series | Bond for purposes of the repayment of the
interest obligations under the Bond,

*Following deduction of the sum of M1, 152, 5o0,000,00, being the offer costs which represent 2,705 of the lssue procesds




SUMMARY OF THE OFFER

* -

Event of Default:

The CDSA is a dedicated internally segregated savings account
established under the provisions of the Bands Law, for purposes of
servicing all of Lagos State's public debt

The Bonds Law provides for the CDSA to be created by the Lagos State
Government inte which a minimum of 15% of the State's Internally
Generated Revenue (IGR) will be deposited on a monthly basis. The sum
of &807,885,350 will be transferred monthly from the CDSA to the
Sinking Fund managed by the Trustees to the lssue,

In addition, Lagos State shall obtain an Irrevocable Standing Payment
Order (ISP0Y) in the sum of Na billion for purposes of servicing the
interest and principal repayment obligations under the Bond. The 1SPO
will be effective from Novemnber 2014,

Any of the conditions, events or acts provided in Clause 12 (Events of
Default) of the Programrme Trust Deed to be events upon the happening
of which the Bonds in the relevant Pricing Supplement would be entitled
to the remedies specified in Clause 14 (Enforcement) of the Programme
Trust Deed,

PROVISIONS RELATIMG TO INTEREST (IF ANY) PAYABLE

20.

Fixed Rate Bond Provisions:
i) Interest Rate:
i) Interest Payment Date(s):

i) Interest Amount(s):

iv) Business Day Convention:

v} Day Count Fraction:

i) Other terms relating to method of

caloulating interest for Fixed Rate
Bonds:

PROVISIONS RELATING TO REDEMPTION

16.5% per annum

Semi-annual interest payments, payable in arrears in the Eth and 12th
month of each year from the Issue Date up to and including the Maturity
Date

Please refer to the Interest and Principal Amortization Payment
Schedule {in Schedule Il on Page 14 hereof)

Modified Following Business Day: Where a Coupon Payment Date falls on
a non-Business Day, such payment shall be pestponed to the next day
which is a Business Day provided that if such a Business Day falls into the
next calendar month, such Coupon Payment Date shall be brought
forward to the immediately preceding Business Day

Actual f 365 factual numbers of days in a month/a6s days in the year)
Mot Applicable

{
.
|
2.
r 23.
24
| 25,

T —

Optional Early Redemption (Call
Option)-:
Optional Early Redemption {Put
Option):

Scheduled Amortization
Scheduled Redemption Dates:

Final Redemption Amaunt of each note:

The Series | Bond may be called at the option of the Issuer, in accordance
with the provisions of the Programme Trust Deed

Mot Applicable

Applicable

Each 6th and 12th month in each year commencing on June, 2020 (which
is the Interest Payment Date following the thirty-sixth (36th) month of
the lssue Date (being the end of the principal moratorium peried) until
the Maturity Date

#1,000.00 (One Thousand Maira)




SUMMARY OF THE OFFER

6. Redemption Amount(s): See the Interest and Principal Amortization Payment Schedule (in
Schedule Il on Page 14 hereof)

GEMERAL PROVISIONS APPLICABLE TO THE BONDS

27.  Foarm of Bonds: Dematerialised, electronic registration on the Central Securities Clearing
Systern Plc's securities clearing and settlement platform

28.  Clearing System: Central Securities Clearing System Plc

29.  Record Date: Mo Bondholder may require the transfer of a Bond to be registered
during the period of fifteen (15) days ending on the due date of any
payment of the Principal Amount or Coupon on the Bond

3¢-  Bonds Settlement: Bonds purchases will be settled by electronic funds transfers through
either the CBM Inter-Bank Funds Transfer System (“CIBFTS"), Mational
Electronic Funds Transfer (*"NEFT") or Real Time Gross Settlement
("RTGS")

DISTRIBUTION, CLEARING AMD SETTLEMENT PROVISIONS

E2S Lead Issuing House/Bookrunner and the Chapel Hill Advisory Partners Limited (Lead Issuving House/
Bookrunner), Futureview Financial Services Limited, Radix Capital
Partners Lirmited, SF5 Financial Services Limited, Stanbic IBTC
Capital Limited, United Capital Plc, Union Capital Markets Limited,
Vetiva Capital Management Limited and Zenith Capital Limited

Joint Issuving House(s)/ Bookrunner(s) (as
defined in the Vending Agreement):

32.  Clearing System: Central Securities Clearing System Plc

GEMERAL

A+ Global Credit Ratings Co.

As Agusto & Co.

AA- Global Credit Ratings Co,

Aa- Agusto & Co.

35.  Taxation: The Bonds are exempt from taxation in Nigeria in accordance with
the Companies Income Tax (Exernption of Bonds and Short Term
Government Securities) Order 2011, the VAT (Exemption of
Proceeds of the Disposal of Government and Corporate Securities)
Order 2011 and the Personal Income Tax (Amendment) Act 2011,
The Companies Income Tax and VAT Orders becarme effective on
Januvary 2, 2012 and are valid for a period of ten (10) years
therefrom. The exemption under Personal Income Tax is indefinite.

33-  Issuer Rating:

34.  Issue Rating:

Accordingly, all payments made to Bondholders shall be free and
clear of withholding or other deductions, in respect of State
Governments and Federal Government Income taxes as provided
by the relevant Orders and Amendments.

36.  GoverningLaw: The Bonds will be governed by, and construed in accordance with
the laws of the Federal Republic of Nigeria



MATERIAL ADVERSE CHANGE STATEMENT

November 24, 2016

The Managing Partner
Chapel Hill Advisory Partners Limited
45 Saka Tinubu Strest

Viclora Island
Lagons

Escept as disclosed in this Pricing Supplement, there has been no material adverse change in the financial
position or prospects of the lssver and no significant change in the financial or rading position of the
[ssuer.

In addition, during the twelve calendar months immediately preceding the date of filing an application
with the Securitics & Fxchange Commission for the registration of this Pricing Supplement, Lagos State
didd not breach any terms and conditions in respect of borrowed monies which resulted in the ocournence
of an event of delault and an immediate recall of such borrowed monies,

The lssuer acoepis responsibility for the information contained in this Pricing Supplementwhich, contains
all information that i material in the context of the issue of the Bond

SIGNED for and on behall of the lssuer, the Lagoes State Government:

s

Mr. AkinyemiAshade, FCA
Honourable Commissioner,
Ministry of Finance




PARTIES TO THE OFFER

Representatives of the State Executive Council

His Excellency, Mr Akinwunmi Ambode
Governor

Her Excellency, Mrs Idiat Oluranti Adebule
Deputy Governor and Commissioner for Education

Mr. Tunji Bello 3 L 'J%uu_i. iw
Secretary to the State Government__| | j

=3
Mr Gbolahan Lawal

Honourable Commissioner for Housing

Mr Akinyemi Ashade
Honourable Commissioner for Finance and Acting
Commissioner for Economic Planning & Budget

Mr Ganiyu Johnson -
Honourable Commissianer for Works & IAfrastructure

Mr Rotimi Ogunleye = .

Honourable Commissioner for Corimerce, Industry and
Cooperatives

Mr Babatunde Adgjare
Honourable Camm ner for Environment

Mr Benson Akintola
Honourable Commissioner
Pensions

Mr Steve Ayorinde
Honourable Commissioner for In

w7
Mr Musiliu Folami -

Honourable Commissioner for La€al Government and
Community Affairs

Training and

B \ - '
b Fa
Dr Jide Idris _)\“ w;_# '

Honourable Commissioner for Health

Qe 5

Mr Seye Oladejo
Honourable Commissioner for Special Duties and

Intergovernmental Relations

Mr Oluwatoyin Suarau
Honourable Commissioner for Agriculture
—rl

"T_-"'I-_'\-.

Mr Olawale Oluwo
Honourable Commissioner for Energy and Mineral
Resqurce

ul*HakeM

Honourable Commissioner for Home Affairs and Culture

Mr Adeniji Kazeem
Honourable Commissioner for Justife 8 Attorney General

Mr Wasiu Anifowoshe &

Honourable Commissioner for Physical Planning and Urban
Development

Ms Lola Akande
Honourable Commissioner for Women's Affairs and
Poverty Alleviation

Mrs Uzamat Akinbile-Yusuf W

Honourable Cammissioner for Youth and Social
Develapment



PARTIES TO THE OFFER

Mr Olufemi Odubiyi _
Honourable Commissioner for

n | U

LaWA y

L —

Mr. Bnhatum::ﬁzﬂﬂu/ inmi-Ett
Honourable-£ommissitr ealth Creation and
Employment

ence and Technology

—

o

Mrs. Helen Deile
Auditor — General to the State

Mr Adebowale Akinsanya
Hanourable Commissioner for Waterfront Infrastructure
Development

Mrs. Abimbola Shukrat Umar
Accountant - General to the State .~




PARTIES TO THE OFFER

PROFESSIONAL PARTIES TO THE ISSUE

™ i

Lead Issuing House [ Book Runner:
Chapel Hill Advisary Partners Limit
45 Saka Tinubu Street {11
Victoria Island
Lagos

Joint Issuing House | Baok Runn
Futureview Financial Services

Futureview Plaza ]
22 Qju-Olobun Close //
(1 f?‘ W 451”

Off Idejo Street
Victoria Island
Lagos
Joint Issuing House | B Ic Runner:
Radix Capital Partners Limited
AIICO House (3rd Floor) 13 Q.-{:hbl‘ L&
PC 12 Afribank Str LA
W,

Victoria Island
Lagos

Joint Issuing House [ Book Runner: -~ '
SFS Financial Services Limil:ed/ -
287 Ajose Adeogun Street : ,[:_.; Lt

Victoria lsland Y21
Lagos

) R

LR

Joint Issuing House | Book Runner:

Stanbic IBTC Capital Limited
1.B.T.C Place w /}
MLy

Walter Carrington Crescent

Victoria lslan [
and ;L LAl \,

Lagos

loint Issuing H nner: e
United Capital gl g ) .
UBA House (12th Figory _ AL IS A

E;;ﬁ::zﬂna o kml"ul-ll‘ll-ﬁ‘j el rh-l:':'. nrey

)

Joint Issuing House | Book Runner:
Union Capital Markets Limited .
£ E AP

7 Fatai Durosinmi Etti Crescent,
Off Ligali Ayorinde Street f"t ki =C
Victoria Island {1 >

Lagos

Joint Issuing House | Book Runner:
Zenith Capital Limited
isthFloor, B-Wing, Civic Towers

Plot GA and G1 Ozumba Mbadrwe
Victoria lsland
Lagos /7

Joint Issuing House | Book Runner:
Vetiva Capital Management Limited
Flot 2668 Kofo Abayomi Street
Victoria Island

Lagos

OB,

Qndebr Adenvels

M Dand
ot P I«li ¢

Reporting Accountants:
Price Waterhouse Coopers
Landmark Towers

5B Water Corporation Road
Victoria Island

Lagos

ANX

Ratings Agency:

Global Credit Rating Co. (GCR)
Mew Africa House {17th Flaor)
31 Marina

Lagos

Lo Spets

@ bR

Ratings Agency:
Agusto & Co

UBA House (sth Floor)
&7 Marina

Lagos

=7

o~

}{, W

Joint Solicitors to the Offer:
Solola Akpana & Co.

38 Tokunbo Omisore Street
Lekki Phase 1

Lagos

Joint Solicitors to the Offer:
Banwo & Ighodalo

g8 Awolowo Road

South West lkoyi

Lagos

Joint Solicitors to the Issuer:
Templars Solicitors
The Octagon (gth Floor)
13A A ). Marinho Drive
Victoria lsland

Lagos

Joint Solicitors to the Issuer: fg\?—’—-"\"“‘
Simmaons Cooper Partners m: .
Fortune Towers (gth Floor)

27/24 Adeyemo Alakija Street R’m il s Eu:,

Vietora Island
Lagos

M€Icz—-—]_¢_



PARTIES TO THE OFFER

Solicitor to the Trustees: A a Joint Trustees to the State:

Jackson, Etti & Edu OL’%QI STL Trustees Limited

3-5 Sinari Daranijo Street j*.,_’- Skye Bank Building (3rd Floor) Q
Off Ajose Adeogun Street ( 30 Marina

Victoria Island Lagos unmi Ekundayo
Lagos

Joint Trustees to the State: -ug-ﬁn-'“ eft€ " Registrars to the State: = 3
ARM Trustees Limited g’tw}( ala- CAmf  United Securities Limited > _ ___b

1 Mekuwen Road 10 Amludu Qjikutu Street \- o | DLSETULD
Off Oyinkan Abayomi Drive ; g l.u-.gr_,-"" Wictoria Island =

Ieayi Lagos
Lagos

Joint Trustees to the State:
Coronation Trustees Limited

Receiving Bank:
TS Access Bank Plc sk

St Micholas House (6th Floor) ' R gggc Danmole Street - LA "‘nr-_ A=l D
(‘ 28A Catholic Mission Street BJ-{EIJE AREEANTC Off Adeola Odeku/idejo Street e

Marina Wictoria Island

Lagos Lagos

loint Trustees to the State:
United Capital Trustees Limj 4 (,""\') L
UBA House (12th Floor) IV

&7 Marina
Lagos

Joint Trustees to the State:
Sterling Asset Management & Trustees Limited
62 Adetokunbo Ademola Street %Mﬂﬁ-—"

Victaria Islan | Dt
Lagos d:F‘L 1 0 btk

Joint Trustees to the State: ) , -
Radix Trustees Limited | _po@ cmice QMU EEBUZIE

ANCO Houwse (3rd Floor)
PC 12 Afribank Street
’ Victaoria Island

Lagos

10



INDICATIVE TRANSACTION TIMELINE

Date
Movember 24, 2026

Activity
File Pricing Supplement with the SEC and FMDQ-OTC andfor NSE

Responsibility
Issuing Houses/ Book
Runners

December 20,2016

Obtain the SEC's clearance of the Pricing Supplement and approval
to commence Book Building

Issuing Houses| Book
Runners

December 20, 2016

Commence Book Building

All Parties

December 23, 2006

Conclude Book Building / Determination of Clearing Price and
Allocation of Bonds

All Parties

December 23, 2016

Dispatch Allotment Confirmation Letters

Issuing Housesf Book
Runiners

December 29, 2026

Update Issue documents and submit to SEC

Issuing Houses/ Book
Runners

December 29, 2016

Obtain SEC Clearance of documents and No Objection to Convene
Signing Ceremony

Issuing Houses/ Book
Runners

Decernber 30, 2006

Hald Signing Ceremany [ Investors fund allotted Bonds

All Parties

December 30, 2006

Remit Met Bond Proceeds to the Issuer

Receiving Bank

January 5, 2017

File executed Issue documents and Basis of Allotment with SEC

Issuing Houses/ Book
Runners

January g, 2017

Credit C5CS accounts of bond halders

Registrars

January g, 2017

Obtain SEC Approval of Allotment Annauncement

Issuing Houses/ Book
Runners

January 10, 2017

Publish Allotment Announcement in at least 2 national dailies

Issuing Housesf Book
Runners

January 31, 2017

File Post Compliance Report with SEC

Issuing Houses! Book
Runners

*NB: These dates are indicative and are subject to change.

11




DECLARATION BY LAGOS STATE GOVERNMENT

"

DECLARATION OF ISAUTR - UP 7O e, (00,000,000 BOND ISSUANCE
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SCHEDULE Il = INTEREST AND PRINCIPAL AMORTISATION PAYMENT SCHEDULE

- Principal Semi-annval Principal Pr,i Mi!“j
. Bond Obligation S Interest Obligation
Period Obligation Repayment :
Repayment Dates (N'000) Payment (N'o00) Outstanding
{N'coo) (N'ooa)
Payment 1 Gl3of2017 |  47,000,000.00 3,877,500.00 4] 47,000,000.00
Payment 2 12/30/2017 47,000,000.00 3,877, 500.00 L] §7,000,000.00
Payment 3 B/30f2018 47,000,000.00 3,877,500.00 ] §7,000,000.00
Payment & 12{30/2018 47,000,000.00 3,877, 500.00 ls] 47,000,000.00
Payment g Bf30/2019 47,000,000.00 3,877, 500.00 a 47,000,000.00
Payment & 12302019 47,000,000.00 3,877,500.00 o 47,000,000.00
Payment 7 B/30/2020 47,000,000.00 3,877, 500.00 &,378,952.76 42,621,047.24
Payment 8 12{30/2020 42,621 04724 1,516,236.40 4,740,216.37 37,880,830 .87
Payment g 6/30/2021 37,880,830 87 3,125,168.55 5,131,284.22 32,749,546.66
Payment 10 12/30/2021 32,749,546.66 2,701,837.60 §,554,615.16 27,194,931-49
Payment 11 B/30f2022 27,194,931.49 2,243,581.85 6,012,870.91 21,182,060.58
Payment 12 12/30f/2022 21,182,060.58 1,747,520.00 6,508,932.76 14,673,127.81
Payment 13 &f30/2023 14,673,127.82 1,210,533.04 7,045,919.72 7,627,208.09
Payment 14 123002023 7.627,208.09 5292 254.67 7,627,208.09 0,00

The table above indicates the semi-annual payments due to Bondholders during the tenor of the issue, reflecting the
coupon of 16.6% per annum. During the moratorium period, coupon payments of 3,877, 500.00 will be made semi-annually
an each Coupon Payment Date.

Following the expiration of the thirty-six (36) month Principal Moratoriom Period, the sum of M48,256,4,52.76 — representing
both the amortized Principal and accruing interest — will be paid semi-annually on each Coupon Payment Date.
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APPENDIX Il: EXTRACT OF THE SERIES | TRUST DEED

2.

2.1

2.2

2.3

2.4

FORM OF BONDS

Amount, Tenor and Status

212 Series Amount: The Aggregate Principal Amount of Bonds for this Series | is M47,000,000,000.

z1.2  Type of Bonds: Fixed Rate Bonds,

213 Status of Bonds: The Bonds constitute senior and direct obligations of the State. The Bonds are not
guaranteed by the Federal Government of Nigeria. The Series | Bonds qualify as securities in which
trustees and Pension Fund Administraters may invest under the Trustees Investment Act Cap T2z LFN
2004 and the Pension Reform Act Cap Py LFN 2004 respectively.

214  Minimum Subscription: The minimum subscription amount for the Bonds is M10,000,000.00 (Ten Million
Maira) and multiples of Mg,000,000.00 (Five Million Naira) thereafter.

2.1.5  Tenor: Seven (7) yaars.

21.6  Tax Considerations: The Series| Bonds shall be exempt from all forms of taxation in the Federal Republic
of Nigeria. Accordingly, all payments made to the Bondholders shall be free and clear of withholdin g, or
any deductions at source or otherwise and/or State and Federal income and capital gains or other taxes.

Coupon

221 Coupon shall be payable semi-annually in arrears in equal payments on each Coupon Payment Date upto
and including the Maturity Date.

2.2.2  The coupon payable on the Series | Bonds shall be 16.5% per annum.

2.2.3  The Joint Trustees shall apply the monies in the Series | Sinking Fund far coupon payments to the
Bondholders on the Coupon Payment Dates by transferring same to the Registrar. Payment of the
principal and coupon shall be made through the offices of the Registrar.

Redemption

The Aggregate Principal Amount and any coupon (accrued up to and unpaid (if any)) shall be amortised over the
life of the Series | Bonds commencing after the third anniversary of issuance of the Series | Bonds in accordance
with Schedule 4 hereof.

Early Redemption and Prepayment

2.4.1

Early Redemption

a. MNotwithstanding the provisions of Clause 2.3 above, the Issuer may, where it gives not less than 30
days irrevocable notice to the Series | Bondholders, prepay in whole or in part, all outstanding
obligation under the Bonds PROVIDED however that such prepayment shall fall on a Coupaon
Payment Date.

b. An early redemption exercise must relate to Bonds of a nominal amount at least equal to the
Minimum Subscription Amount to be specified in the notice. All Bonds in respect of which any such
notice (specified in clause 2.4.1) is given shall be redeemed on the date specified in such notice in
accordance with this Clause 2.4,

32




APPENDIX Il: EXTRACT OF THE SERIES | TRUST DE ED

.5

2.6

2.7

€. Inthe case of a partial redemption, the Bonds that are to be redeemed will be computed on a pro-
rata basis of all the Bonds outstan ding.

d. Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall
deliver to the Trustees a resolution by the State’s Executive Council stating that the requirement
referred to in (a) above will apply on the next Coupon Payment Date.

Delivery of Certificates

Where Bond Certificates have been issued, at least seven (7} days before the Maturity Date, each Bondholder
shall be bound to deliver to the Registrar the certificate(s) for the Series | Bonds being redeemed and upon such
delivery the Registrar shall pay to such Bondholder the amount payable to him in respect of such redemption
together with the coupon accrued thereon,

Utilisation of Bond Proceeds

2.61  The Issuer shall apply the net proceeds of the Series | Bonds to finance the Projects set aut in the Pricing
Supplement.

2.6.2  The Joint Trustees shall not be bound to enquire as to the application by the Issuer of the proceeds of the
Series | Bonds, nor shall it be responsible for such application, or for the consequence of such application.

Creation of Series | Sinking Fund

2.7 The Issuer hereby establishes a Series | Sinking Fund, to be held by the Trustees. The amount
standing to the credit of the Series | Sinking Fund from time to time shall be applied to meet the
obligations of the Issuer as follows:

{i} Coupon payments;

(i) Semi-annual Principal payments commencing upon the expiry of the Principal Moratorium period
and/or early redemption prepayments;

(i} Joint Trustees' fees and Expenses;

(iv)  Annual ratings agencies’ fees; and

(v)  any excess left over at the end of the Programme and after due discharge of all the Issuer’s
obligations aforesaid shall be paid over to the Issuer.

2.3-2  Thelssuer shall credit the sum of The Issuer shall credit the sum of MBoy, B85, 350 into the Series | Sinking
Fund on a monthly basis from the CDSA for the purpose of payment of the principal, coupon, joint
trustees’ fees and expenses including other monies (if arly) due and payable by the Issuer in respect of the
Series | Bonds,

273 Inaddition to clause 2.7.2 above, immediately following the third anniversary of issuance of the Series |
Bonds, the sum of M1,000,000,000 shall be credited into the Series | Sinking Fund on a monthly basis in
accordance with the ISPO issued by the Issuer and duly approved by the Honourable Minister of Finance
by the letter dated Movember 2, 2016.

REMEDIES AND ENFORCEMENT OF REMEDIES

In the event that the amount standing to the credit of the Sin king Fund is not sufficient to discharge the lssuer's
debt service obligations under the Series | Trust Deed, the Series | sinking Fund shall be paid first out of the
outstanding amount in the CDSA and if same is insufficient to pay the deficiency the outstanding balance shall be
paid from the State Consolidated Revenue Fund and assets of the State with the approval of the State House of
Assembly,
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2.

SCHEDULE 3

FORM, DENOMIMATION AND TITLE

(@) Denomination

(b}

The Bonds will be in fully registered form, in denominations of Ma,000 (one thousand Maira) each. The
minimum subscription amount for the Bonds is M10,000,000.00 (Ten Million Maira). The Issuer, the Trustees
and any agent will (except as otherwise required by law and the Trust Deed) deem and treat the registered
Eondholder of the Bonds as the absolute owner thereof for all purposes.

Title
{i) Issue of Bonds in Dematerialised Farm

Investars may hold the Bonds in dematerialised form and deal in the same in accordance with C5C5
procedures and guidelines. Subscribers desirous of receiving Bonds in dematerialised form should indicate to
their stock broking firm; their C5CS Account, Clearing House Number (*CHM®) and other relevant details in
the appropriate space on the application form attached to the Supplementary Shelf Prospectus. Upon
clearance of the basis of allotment by the SEC, the Registrar shall take necessary steps to credit the designated
C5C5 accounts of the allottee(s) with the number of allotted Bonds. In case of incorrect details provided by
the Investors and inability of the Registrar to credit the CSCS account, the Bonds will be issued in physical
form to such Investors.

Statements issued by the CSCS as to the aggregate number of such Bonds standing to the credit of the
account of any person shall be conclusive and binding for all purposes save in the case of ma nifest error and
such person shall be treated by the Issuer, the Trustees and the Registrar as the beneficial owner of such
aggregate number of Bonds for all purpeses.

{ii) Physical Certificates
Motwithstanding the above and further to the provisions of the ISA, every Bondholder shall be entitled to

receive a Bond Certificate covering the aggregate amount of his beneficial interest in the Bonds from the
Registrar.

REDEMPTION

The Aggregate Principal Amount and any coupon (accrued up to and unpaid (if any)) shall be amortised over the
life of the Series | Bonds commencing after the third anniversary of issuance of the Series | Bonds in accordance
with Schedule 4 hereof.

PAYMENTS

(a)

{b)

(c)

Coupon on the Bond shall accrue from the Allotment Date and payments will be made to those persons
whaose names appear (or to the first named in the case of joint holders) in the Register as on the record
date to be fixed by the Issuer for this purpose from time to time,

Principal payments in respect of the Series | Bonds shall commence on the first Coupon Payment Date
following the third anniversary of the issuance of the Series | Bonds and will be made to those persons
whose names appear (or to the first named in the case of joint holders) in the Register as on the record
date to be fixed by the Issuer for this purpose from time to time.

All payments shall be made in Migerian Maira and by credit to the bank account of the Bondholder as
specified on the application form attached to the Supplementary Shelf Prospectus by the Registrar. If a
bank account is not provided for this purpose, all applicable payments will be withheld until the relevant
bank account details have been provided. Mo additional amounts will be paid on any coupon withheld.
The Bondholder or his legal representative shall be the only person entitled to receive payments in respect
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(d)

(e)

of Bonds and the Issuer will be d ischarged by payment to, or to the arder of, the Bondholder in respect of
each amount so paid.

If the due date for payment of any amount in respect of the Bonds is not a Business Day, then the
Bondholder thereof shall not be entitled to payment of the amount due until the next following day unless
the day falls on in the next calendar manth, in which case the due date will be the first preceding day that
is a Business Day, and the Bondholder shall not be entitled to any further amount or other payment in
respect of any such delay. For the purpase of this Condition, *Business Day” means any day on which
banks are apen for business in the Federal Republic of Nigeria and in the case of transfer to or from an
account held by a non-resident investor, in the place where such bank account is maintained.

Any monies paid by the Issuer in respect of any Bonds, and remaining unclaimed at the end of 13 years
after the principal of all the Bonds shall have become due and payable (whether at maturity or otherwise)
and monies sufficient therefore shall have been duly made available for payment thereon, shall be repaid
to the Issuer. Upon such repayment all lia bilities of the Registrar with respect to such funds shall cease,

The Bonds will be subject to the six-year statute of limitations period relating to claims for principal and
interest as provided by Section 262 of the ISA,
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APPENDIX IIl: EXTRACT FROM REP-JR_T_I_ﬂ_; ACCOUNTANT'S REPORT

LAGOS STATE GOVERNMENT: FINANCIAL INFORMATION 2011 - 2015

|

pwcC

Independent assurance report to:

The Executive Council

Lagos State Government of Nigeria
Alausa, Tkeja

Lagos.

and

The Directors

Chapel Hill Advisory Partners Limited
1st Floor

45 Saka Tinubu

Victoria Island

Lagos

Dear Sirs

We have reviewed the accompanying financial information of Lagos State Government of Nigeria (“the
State”) which comprise the statements of assets and liabilities for the five years ended 31 December
2611, 2012, 2013, 2014 and 2015, the statements of consolidated revenue fund, statements of capital
development fund and eash flow statements for the years then ended and a statement of significant
accounting policies and other explanatory notes (together; “the financial information”). The financial
information is based on the audited financial statements of the State.

Executive Council’s Responsibility

The State Executive Council is responsible for the preparation and fair presentation of the financial
statements on which the financial information is based, in accordance with the basis of preparation
described in the financial information and for such internal control as is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to frand or
error. The State Executive Council is also responsible for the contents of the prospectus in which this
report is included.

Our Responsibility

Our responsibility is to express a conclusion on the accompanying financial information. We
condueted our review in accordance with International Standard on Review Engagements (ISRE)
2400 (Revised) which requires us to conclude whether anything has come to our attention that causes
us to believe that the finaneial information is not prepared in all material respects in accordance with

the applicable financial reporting framework. This Standard also requires us to comply with relevant
ethical requirements.

A review of financial information in accordance with ISRE z4o0(Revised) is a limited assurance
engagement. The review primarily consists of making inquiries of management and others as
appropriate, applying analytical procedures and evaluating the evidence obtained. The procedures
performed in a review are substantially less than those performed in an audit conducted in accordance

PricewaterhouseConpers Chartered Accountants
Landmark Towers, 5B Water Corporation Road, Victoria Istond, Lagos, Nigeria
T: +234 1 271 1700, www, prwe.com /ng
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with International Standards on Auditing. Accordingly, we do not express an audit opinion on this
financial information.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the
accompanying financial information does not present fairly, in all material respects the state of the

financial affair of the State as at the dates stated and of its revenue and expenditure and cash flows for
the years then ended, in accordance with the accounting policies stated in the financial information.

Yours faithfully

Fu%%&&wm 17 August 2016
Chattered Accountants

Lagos, Nigeria

Engagement Partner; Patrick Obianwa
FRC/2013/ICAN/00000000880
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APPENDIX IV: FINANCIAL _SUMMMY

OPINION OF THE AUDITOR GEMERAL OF THE STATE ON THE 2015 AUDITED ACCOUNTS

LAGOS STATE GOVERNMENT

REPORT OF THE STATE AUDITOR-GENERAL

TO THE MEMBERS OF THE LAGOS STATE HOUSE OF ASSEMELY

The Financial Statements of the Lagos State Government for the period ended 31st December,
2015 set out on pages 6 to B4 of this report, which have been prepared on the basis of accounting
policies set up on pages 4 and 5 have been audited under my supervision, as required by Section
125 of the 1999 Constitution of the Federal Republic of Nigeria.

ACCOUNTANT-GENERAL'S RESPONSIBILITIES

The Accountant-General is responsible for the preparation and presentation of the Financial
Statements based on Section 125 |S) of the 1999 Constitution of the Federal Republic of Nigeria.
She is to ensure that there are no material misstatements in the Financial Statements.

AUDRITOR GENERAL'S RESPONSIBILITIES

it is my statutory responsibility to form an independent opinion based on my audit of the
Financial Statements and 1o repart my opinion thereon.

BASIS OF OPINION

The audit was conducted in accordance with Migerian Standards on Auditing as applicable to the
public sector and the provisions of Section 125 of the Constitution of the Federal Republic of
Migeria. It includes gramination cn a test basis, of evidence relevant 1o the figures disclosed in
the Financial Statements.

The Audit was planned and performed to obtain all information. and explanaticns considered
necessary for reasonable assurance, that the Financial Statements are free from material
rizstztements. | have obtained all the infarmation and explanations that | regquired,

QPINION
In my opinion, the Financial Statements of Lagos State for the period ended 315t December, 2015

drawn up in tonformity with International Public Sector Accounting Standards [Cash basis] as
adopted in Nigeria, show a true and fair view of the State’s financial affairs, the financial position
and the cash flow for the period ended on that date, subject Lo the observations in this report,

T T L
M. Deile (Mrs)

State Auditor-General 20" June 2016

OFFICE OF THE STATE AUDITOR-GENERAL

Block 1, Bth Floor, The Secretanist, Alausa, leja P O, Box 3180, lbejs
Eomuad. Ungaudat @ lagosstabe gowng  Webiite: warw lagoustate gow ng
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STATEMENT OF SIGNIFICANT ACCOUNTING POLICIES

The following are the significant accounting policies, adopted by the State Government in preparation of its financial
statements:

1

Basis of Accounting

The financial statements prepared under the cash basis of accounting are in accordance with the generally accepted
Fublic Sector Accounting Standards and is consistent with the budget estimates for the financial year, No adjustments
have been made to reflect the impact of specific changes in the general price level on the financial statements,

Presentation of the financial Statements

Details of general and specific funds are disclosed by the way of notes in the financial statements of the State
Government,

Depreciation

In line with the cash basis of accounting, fixed assets are not capitalised but written-off in the year of acquisition.
Stocks

Stocks are expensed in the year of purchase in line with the cash basis of accounting.

Investments

Investments are stated at cost and income from investments is credited on receipt of cash,

Foreign Currencies

Transactions in foreign currencies are converted into Naira at the approximate rates of exchange ruling at the time
they arise. Balances in the foreign currencies are translated at the exchange rates ruling at the statement of assets and
liabilities date.

Exchange Rates

The following rates are applicable at the year-end December 31, 2015: USD (@ Nag6.50, GBP @ MN2g1.1934, Eure @
Mz214.1064

9




APPENDIX IV: FINANCIAL SUMMARY

STATEMENT OF ASSETS AMD LIABILITIES

Opening Balance
Add:
Statutory Transfers

Internally Generated Revenue

Total Revenue

Total Available Fund
LESS:

Personnel Cost

Pensions and Gratuity
Consolidated Revenue Fund
Charges

Overhead Charges
Grants and Contributions
Subvention to Parastatals
Loan Charges

Bond Charges

Total Charges/Expenditure

Operating Balance

Appropriations/ Transfers
Transfer to Capital
Development Fund

Closing Balance

124,287.97

116,829.07

86,37512
4,643.65
259.38

65,114.45
2,884.13
46,614.62
24,265.00
Q.00
241,976.64

359,324,259

226,036.72

126,287.47

124,059.93

100,663.22
209,047.39
305,720.42

433,779.34

57,155.02
1,625.42

171.97

59,665.85

2,623.06
24,034.48
15,026.75
18,653.96

178,5956.52

254,813.82

150,000.00

40,508.68

140,133.72
236,563,685

376.697.36

412,206.04

75.5096.24
2,890.72

166.18

116,380.79
2,612.17
0.00

0.00

0.00

197,646.20

213,552.24

§5,500.00

124,058.94

33,766.56

126,775.34
210,202.2

345,877.57

378.744:23

57,470.65
4949.25

120.91

138,172.56
3,522.08
0.00

0.00

0.00

204,235-45

175,508.68

135,000.00

49,508.68

10,207.79

61,805.50
26 1.01

325,276.52

335.484.30

66,376
3,627.63

158

B0,839.69
3,216.66
0.00

0.00

0.00
25407 ]2

181,266,c8

147,500.00

33,766.58

L0

—




APPENDIX IV: FINANCIAL SUMMARY

STATEMENT OF REVENUE AND EXPENDITURE STATEMENT OF ASSETS AND LIABILITIES

ASSETS

Liquid Assets

Treasury Banks 16,301.54 28,979.49 28,235.20 26,462.12 23,501.18
Cash in MDAs 3,249.10 2,717.82 1,552.17 2,350.70 2,715.88
Special Deposits with Banks 3,703.23 14,064 55 1,371.00 £964.76 11,313.83
Debt Repayment Trust Fund 120,470.30 832,264.02 98,603.69 63,927.40 0.00
Depasitin J.C.F 42.40 3794 37.10 16.34 3b.62
Personal Advances Fund 31163 31248 313131 31384 459.74

4407830  12B,376.30 23221237  99,045a8  38,027.24

Investments and Other Non-cash

Assets
Stocks, Shares and Others 28.278.54 14,313.77 2.220.58 6.349.80 9.583.51
TOTAL ASSETS 172,856.64  242,690.07 239,332.76  205,394.98 47,610.75
LIABILITIES
Public Fund
Consolidated Revenue Fund 108,060.14 124,287.97 124,065.93 40,508.68 33,766.57
Capital Development Fund 35,B06.86 3,981 €6 7.950.35 58,295 86 4,075.43

43.862.00 12826953  232,010.28 9880455  37842.00
Other Funds
Schelarship Fund 5720 60.69 50.86 162.65 222,32
Special Funds
Government Staff Housing Fund 61,55 9.07 24.02 3.17 7.00
TEPO Staff Housing Fund 3.0% B.c8 6.22 2.38 3.17
TEPO Vehicle Advances Fund 21.55 13.B8 3.95 31.98 12,83
Staff Vehicle Refurbishment

66,73 14.01 16.69 459.92 40.64

Revolving Fund
Vehicle Refurbish. Revalving Fund -

Eave Officars 0.24 0.55 0.14 0.52 0.27
Share & Stocks Purchase Fund 28,778.54 14,313.77 7,220.58 6,349.80 g,583.51
Treasury Clearance Fund 0.00 0.00 0.00 0.00 0.00
Local Government Fund 0.00 000 0.00 0.00 0,00

28,932.564  14,350.85 Z.271.63 6.4272.78 9.647.43
TOTAL LIABILITIES 172,856,664  242,699.07 239,332.76 120539498 461075
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APPENDIX IV: FINANCIAL SUMMARY

STATEMENT OF CAPITAL DEVELOPMENT FUND

Opening Balance

ADD:

Transfer from Consolidated
Revenye Fund

Capital Receipts
Total Receipts

Tatal Available Fund
LESS:
Facility Repayment

Purchase and Construction of
Assets

Total Capital Expenditure

Closing Balance

2015
Mm
3,981.56

226,036.72

go,818.06

2 13.2

338,531.28

2,981.56

2014
Mm
7¢950.35

150,000.00

11 r§

265,432.44

273,382.79

78,928.53
171,590.17
355,555.10

22,864,210

2013
Mm
5£8,295.86

g5, 500.00

193,8096.92
289,396.92

347,692.78

0.00

7,950.35

2012 2011
MM Mm
4,075.43 3:492.09
135,000 147,500
149,934 B3922
284,933.72 231,423,
288,008.15  234,914.53
0.00 0.00
230,713.29 230,839.09
2 13.2 230,839.09
58,295.86 607504
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APPENDIX V: PROCEDURE FOR APPLICATI ON AND ALLOTMENT

1. Invitation for Participation

Qualified Investors are hereby invited to participate in the lssue through the Issuer, Issuing Houses/Book Runners
and/or the Receiving Agents to the Issue (“the Selling Grou P},

1.1,

1.3.

i.4.

1.5

1.6.

17.

1.8,

1.9,

1.10.

1.12

The Book Building Period commences on December 20, 2016 and concludes on December 23, 2016. Orders must
be for a minimum of 10,000,000 (Ten Million) million and in integral multiples of Mg million thereafter,

The amount indicated on the Commitment Farm (“Commitment Form") by a Participant (“Participation
Amount”) and the rate within the Price Range indicated in the Commitment Farm by a Participant ("Bid Coupan
Rate") should be entered in the space provided in the prescribed Commitment Form attached to this Pricing
Supplement. Photocopies or scanned copies of the Commitment Form will not be accepted,

By completing the Commitment Form, each Participant hereby agrees that the Order is irrevocable and, to the
fullest extent permitted by law, the obligations in res pect thereof shall not be capable of rescission or termination
by any Participant.

Participants may order the Bonds at any price within the Price Range subject to the Minimum Participation
Amount and the terms and conditions stated on the Commitment Form.

A corporate Participant should affix its official seal in the box provided and state its incorporation (RC) Number
or, in the case of a corporate foreign subseriber, its appropriate identificationfincarporation number in the
jurisdiction in which it is constituted.

Upon the completion and submission of the Commitment Form, the Participant is deemed to have authorised
the Issuer and the Issuing Houses/Book Runners to effect the necessary changes in the Prospectus as would be
required for the purposes of filing an application for the clearance and registration of the Final Pricing Supplement
with the SEC. The Commitrment Form shall be considered as the Application Form for the purposes of registration
of the Final Pricing Supplement with the SEC.

Participants shall have the option to make a maximum of three orders on a single Commitment Farm and such
options shall not be considered as multiple applications.

The Commitment Form presents the Participant with the choice to bid for up to three optional Bid Coupon Rates
within the Price Range and to specify the Participation Amount in each option. The Bid Coupon Rates and the
Farticipation Amounts submitted by the Pa rticipant in the Commitment Form will be treated as optional
demands from the Participant and will not be cumulated.

After determination of the Coupon Rate, the maximum Participation Amount specified by a Participant at or
below the Clearing Price will be considered for allocation and the rest of the order(s), irrespective of the
corresponding Bid Coupon Rate(s), will become automatically invalid.

The Issuer, in consultation with the Book Runners, reserves the right not to proceed with the lssue at any time
including after the Book Building Opening Date but before the Allotment Date without assigning any reason
therefor but subject to obtaining clearance from the SEC.

All application monies will be retained in a separate interest yielding account with the Receiving Bank pending

allotment. If any application is not acceptable or is not accepted for fewer note than the number applied for, a
crossed cheque of full amount will be returned by registered mail within g business days.
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APPENDIX V: PROCEDURE FOR APPLICATION AND ALLOTMENT

2.

Payment Instructions

Successful Participants should ensure that payment of the Participation Amount is received on the Signing Ceremony
Date via the Real Time Gross Settlement (*RTGS") into the following designated Issue Proceeds Accounts domiciled
with the Receiving Bank:

Bank Account Name Account No,
Access Bank Ple Chapel Hill LASG Bond Proceeds Account (2016) 0720535266

Allocation/Allotment

3.1 Onthe Pricing Date3, the Issuing Houses/Book Runners will analyse the demand generated at various price leve Is
and, in consultation with the Issuer, finalise the Coupon Rate and the allocations to each Participant. Allocation
Cenfirmation Motices will be sent to successful Participants thereafter.

3.1 The Directors of Lagos State Government and the Issuing Houses/Book Runners reserve the right to accept or
reject any application in whole orin part for not complying with the terms and conditions of the lssue.

3.2 Upon clearance of the Final Pricing Supplement by the SEC, allotment of Bonds shall be effected in a
dematerialised (uncertificated) form. Participants are mandatorily required to specify their C5CS Account
Mumber and Clearing House Number (CHN) for a Bond Account; the name of their Stock-Broking Firm a nd in
the spaces provided on the Commitment Form. Allotment of Bonds in dematerialized form shall be effected
not later than 15 (fifteen) Business Days from the Allotment Date.

Participants are mandatorily required to specify their Bank Verification Number, C5CS Account Number(s)
and CHN (for a Bond Account) in the spaces provided on the Commitment Form.

Bank Account Details
4.1 Participants are required to indicate their bank account details in the space provided on the Commitment Form
for the purposes of future payments of Coupon and the Principal Amount.

4.2 Participants are advised to ensure that bank account details stated on the Commitment Form are correct as these
bank account details shall be used by the Registrar for all payments indicated in 4.1 above in connection with the
Bonds.

4.3 Failure to provide correct bank account details could result in delays in credit of such payments or the issuance of
cheques/warrants which shall be sent by registered post to the specified addresses of the affected investors. The
Issuer, the Issuing Houses, the Receiving Bank, the Trustees and the Registrar shall not have any responsibility nor
will any of these specified parties undertake any liability for the same

' Being the date on which the book build closes and the date on which the price at which the Bonds will be issued will be determined

4y



ForM oF COMMITMENT

T Book BuiD PERIOD _—

[ . SES
FOR ELIGIBLE INVESTORS ONLY orens | O
Lagos State Government [ 20f12/2016 13:11{1015_.

My 7,000,000,000 16.5% FIXED RATE BOND SERIES 1 (2016/2023)
Under the kgoo, 000,000,000 Debt lssuance Programme
Leap IssumG HOUSE

CHAPEL HILL Il DEMNHAM
RLGr3gE

JoiNT I55uING HOUSES

Futureview Radix SFS @SMIB]‘_E& W United Capita ﬂ VETIVA ZENITH

[t ey wd CAFIFAL
L riassy RC Epagis Py B pedge HE G i R gy R Bageny

OFFERING BY WAY OF BOOK BUILD
Oueders must be mode n accordance wath the instructions ser out in this Pricing Supplement. Investors riust carefully follow all instructions as applications which do
nof comply with the instruction may be rejected. if in any doubt, consult your Stockbroker, Accountant, Banker, Salicitor or ey professional adviver for guidance

All Sect of this Form must be completed (as applicable) PLEASE USE BLE

INVESTOR [PLEASE TICK ) DATE (DD MY Y YY) ControL No. (Fom BEcsTRARS USE

EIHLY)

Hegh Met worth Investors
Fund Managers
Pensign Fund Administrators DECLARATION
i e hereby confurn that | amfwe are eligble [ /We note that the issuer and the issuing
: . B = " and 1
|—— nsurance Companies persons 1o partepate in this Bond ksue in Houss/Book Buynners are enidled in their
Investment/Unit Trusts acordanie with appbcable SEC Rudes and absohite discretion to atcept or reject this
—1 Regudation Ordar.
Market Makers
Staff Schamasg 0| Itwe hereby imevocably undertake and confirm  [F]  I0WVe agree to acoept the Pasticipation Amaunt
myfow Order(s) for the Bonds pquivalent fo a5 mary be allocated to melus subgect 1o the
Trustees/Custodians miyiow Participation Amount(s) set out belaw at termis of thes Red Herring Prospecius
Ehe (I’.\ul'l{.l' Rate to be detcaversd '_l'.h:"_-ql‘ thae
Resident Corporate bwestors Book Bunlding Process
Mon-Resident Investors & IfWe aiAhse you O enter mplour name on the Register of Holders as holders of the Bords that may be
T allgated to mefus and to regester Mryfour addeds xi given below
Héd;.‘;é Fundli |

FPARTICEP P on Amour he Bid ipon R £} b [ ted

Farticipants have the option to make » maximum of three orders on the Commitment Form. Each option shall be regarded a5 a separate applcaticn and wil be net be
considered a5 multiple applications. All orders must be for a minimum smount of Meo millkan (Ten Million Maira) and in miyltiples of Mg million (Five Millian Maira)
thereafter.

ORDER 1

Bip Couron RATE

I FicumEes

In Worps |

ORDER 2

Bio Couron RATE

In Fiaures M

IN'WoRrDs

ORDER

Bitr Coupon RATE

IM FIGURES &

I WorDs

PLEASE TURM OVER TO COMPLETE THIS FORM
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AITMENT (REVERSE SIDE)

INVESTOR DETAILS (IND IVIDUAL/CORPORATE[JOINT) (Please

A N I O O O 6 i o

SURNAMEICORPORATE NMAME

L[ [ [TT]

FIRsT Nnu_E_unn IHDiviDuALS DML Y) OTHER NAMES (FOR INDIVIDUALS ONLY)

LLLLITL LTI T OO I I I T TT]
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LI LT LTI L) LTI [T TTT [ []T]

CONTACT PERSON (FOR CORPORATE APPLICANT) MEXT OF KiN {FOR INDIVIDUAL APPLICANT)
T x I . | T T l
|
J | ‘ J | ]

LR 1L

ADDRESS IM FULL {PLEASE DO NOT REPEAT APPLICANT(S) NAME). POST BOX NO, ALONE 15 MOT SUFFICIENT
A L P L 15

B [ ] | T | il

PARTICIFANT'S : l ] CHN (CLEARING HOUSE | -l
CSC5 ACCOUNT No: | 1 NUMBER): | |I

PARTICIPANT'S J | J

505 AccounT Tyre (CBON DY SPECIAL ACCOUNT); L !

BANK DETAILS (FOR E-PAYMENTS)

Bank NaME BRAMCH
ACCOUNT MOz [ [ | | CmreSTaT

BANK VERIFICATION TSTEAH | | | 1
(Of account Signataries) | I

B ——

SIGNATURE 2™ SIGNATURE (CORPORATE/JOINT) SeEAL&RC. |
. Nao. |
| NAaME OF AUTHOBISED SIGNATORY (Corporates anlyl: NAME OF AUTHORISED SIGNATORY (Corporates/loin th:
DESIGNATION (Corporate only): DESIGNATION (Corparate anly):

STAMP OF BOOK RUNNER/SELLING AGENT

(BOOK RUNNERS/ISSUNG HOUSES TO THE ISSUE ONLY)

A



