. , Pricing Supplement
To the Base Shelf Prospectus dated July 29, 2015 amended May 21, 2018

Nigera Morigage Raefinance Company

NIGERIA MORTGAGE REFINANCE COMPANY PLC
RO 1123944

Offer for Subscription of }11,000,000,000 13.80% Senes 2 Fixed Rate Bonds Due 2033
Under the 2440,000,000,000 Medium Term MNote Programme

Diirected to Owalified Institwtional Invertors (01 ") & High Netwarth Individieals {*THINIs") anly
[ssue Price: 100%
Pavable in full on Application
Book Building Opens: April 18, 2018
Book Building Closes: May 02, 2018

This Prcing Supplement is prepared for the purpose of Rule 2T9%(3)(5)(1) of the Rules and Regulation of the Securities &
Achange Lo =% BT | Iy "or B4 1) "o o I Co CCTH e . & A A Y .-E. o
Exchange Commussion e Commussion’ or “SE( in connection with the Sed40,000 000000 Aediom Term Not
Pr HETATTITIE {the “Securines”™ or “Bonds™) established by ..\-I_‘._:I:'ri.'l :‘Lji.ll'r:__{.li;t' Refinance Coonmypany Pl “the ]"-'\I.Ii.'f“_l. Thas

i"‘r|4_||1.|_1_ :\'l,1,r|1-|1!u|1.1;-|:l 1% 51|}:|F't|1:r:|11:r11;|.r1: ter, and should be read n L-.rl!;l.n'u."riu:'l with, the Base Shelf |"I1l.-i|1|;'i'r1|-\. dated Julv 29,

201 5 (“Shelf Prospectus™) and any other supplement 1o the Shell Prospecrus to be issued by the Issuer. Terms defined in
the Shelf Prospectus have the same meaning when used in this Prcing Supplement. This Prcing Supplement is directed
%1 pl:,-!:. at Qualified Instumnonal Invesmors and High Nerworth Individuals as defined in Rule 321 of the SEC Rules and
Regularions

Tor the extent that there 13 any contlict or inconsistency berween the conrenrs of this ]:'lll.':i'||_|_[ .‘\u!'r"lll:'n'n:'llr and the Shelf
Prospectus, the provisions of this Poncing Supplement shall be deemed 1o amend the Shelf Prospectus, This Pricing
Supplement may be vsed o offer and sell the Bonds only of accompamed by the Shelf Peospecrus. Copies of rhe Shelf
Prospectus can be obtained from the Issuing Houses

Prespecive Investors, sve “nsk factors’ o ATHTICTICIN, O Prage M aaf the Base Shelf l"nln-p:-n s dlated 29 July, 20015

The registration of the Shelf Prospecms and this Pricing Supplement shall nor be raken 1o indicate thar the Commission
endorses or recommends the Secunties or assumes responstbaliny for the correctmess of any staements made or opinions
or reporrs expressed in the Shelf Prospecrus or this Pacing Supplement. Mo Secunnes will be allorted or 1ssued on the
basiz of the Shell Prospectus read rogerher wirh this Pocing Supplemenr later than three (3) vears after the date of the
1ssue of the Shelf Pre FEPRECTLE,

Iz Pricing :-npplq,-nwm COnams Emrru'ulnn in o ut1p||.1m'r with the requirements of the Commission for the pumpose of
giving information with regard 1o the Seeurines being 1ssued hercunder. An application will be made 1o FADO OTC for
the admussion of the Bonds 1o the Daily Quotatons List of FADC). The lssuer may also consider an additional Lsvng on
the NsE

Without prejudice 1o the provision of secnon 85 (1) (Crind Liability for Misstatements fn Progpectas) of the Investments &
Secunnes Acr Moo 29 2007, the Issuer acceprs full responsibility for the accuracy of the nformanon contamed e thas
Pricing Supplement. The Issuer declares thar having raken reasonable care 1o ensure thar such is the case, the informanon
contained in rthis Prcing Supplement is, to the best of s knowledge, in accordance with the facts and does nor omit
anything likely to affect the import of such informanon and that save as disclosed herein, no other significant new facror,
marenal mustake or inaccuracy relanng o the mformanon ncluded 1 the Shelf Prs wpectus has ansen or has been noted, as
the case may be, since the publicanon of the Shelf Prospectus. Further, the matenal facts contained herein are true and
accurate in all marenal respects and the lssuer confirms that, having made all reasonable enguinies, 1o the best of ns
knowledge and belief, there are no matenal faces, the omission of which would muke any statement contaned herein
misleading or untrue
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FIiNAL TERMS OF SERIES 2 BONDS

lssuer

Cruarantor
Cruarantee
Programme Limiu

LU'se of Proceeds

Senes MNumber
Tyvpe of Securitv
\ppregate Prineipal Amouni

lssue Ranng

Issuer Ratng

Minumum Subscription Amount

Interest Rare
Issue Price
lssue Dare
Warriry Date

Pavment Dhare(

a5

Principal Amorusaton

Repavment

\..'I\!_f.l'l']il l"'||.‘ ill'lg._’hﬁ;l_’t' t{t’li”i]“ft’ L .l'I'I]l‘.I'.l]]:\. ]"i"n'.

Federal Government of f‘\'l}!t‘ri:i (“FGN
lIerevocable and Uncondinonal Guaraniee of the FGN
h-l-{-llli R D

o refinance existing and upcoming NMRC conforming
Loans by Stanbic IBTC Bank PLC, Access Bank Ple,
I'mustBond Mortgage Bank Ple, Homebase Mortgage
Bank Limated, Omoluala f‘-.|nrl;_l_:!1:¢' Bank PMc and other
MNAIRC Member Financial Instuutions (See Appendix B

and ).

The l‘lrcn;l;u.’l-c from the bond issue will be drawn n
tranches as mortgage loan mnghts come due  for
refinancing by each insomoon without resiricion 1o

those of Appendix B but within NAMRC  member
IS ILIOns.

2
Pay Through Bonds
NE1,000, 000,000

“Aana-” by Apusto & Co.
EAAALGT by GCR

A+ h'l. II\IL::U:‘-\-lI.I & Co.
“BBBE+" by GCR

50000000 and  integral multiples  of 810,000,000

thereont.
13.80M% [Mxed Rate
At par 100%%

21 :\1;1}', 2018
15 March, 2033

The |3 1l;|:L of March, _||.|m.'. H{'Ir!r.'n'lhrr and December
in cach vear (or if such a day 15 not a Business Day, the
next following Business Day). The first Pavment Date 15
15 June, 2018 (oraf that day 1s not a Business Day, the
next following Business Day)

Cuarterly cach vear commencing on 15% June, 2018 unul
the Marriry Date {each a “Redempuon Date™).

The lssuer is expected to pay on each Payment Date: (1

Interest Aamount lj:i:; Scheduled E’ri:lcip;ﬂ Pavment; and
anv (i) Unscheduled Principal Payment. The Scheduled
Principa

and Interest due pavable on the First Payment




3

206,

27, Fived Rate Note Provisions

Redemption/ Pavment Basis

Cruarantee Deseription

Bonds

Listung

SeCUriy

Pavment Frequeney

Cleaning & Senlement

Method of [Disirbution

Dhate 15 M145,514.080.05 The Mote Trustee shall notify
the Noteholders of subsequent pavments in accordance
with Clause 8.6 of the Series 2 Trust Deed fl’:u}':nr.:n[
Confirmation Notice)

Redempuon at Par

Pursuant to a Federal Government Decd of Guaraniee
entered into between the Federal Republic of Nigeria (as
“Cruarantor™), NAMRC and the Bond Trustee on 30 Apnl,
2015, the Guarantor uncondimonally and irrevocably
guaranteed the obligation of the Issuer under the bonds.

As ar December 2017, the Issuer docs not have any
outstanding  pavments 1 relation 1o the Guarantee
provided by the Guarantor,

The Bonds  will  consumte  direet, secured  and
unconditional obligatons of the Issuer and shall rank
pan passu in all respeers as well a: with other bonds
issued by the lssuer under the Program  without
diseriminanion, preference or priority whatsoever

An applicanon will be made w FAMDQ O1C for the
admission of the Bonds to s Daly Quotatons List. The
Issuer may also consider a dual listng on the NSLL

As a secunity  tor  the  repayment,  sansfaction,
performance and discharge of ns obligations under the
sertes 2 Trust Deed, the Issuer wath full nide guaraniee,
shall assign (solely to the extent such agreements arce
assignable under applicable law and by their terms) by
way of security, subject 1o a proviso for re-assignment on
redempuon of its oblipgaton under the Senies 2 Trust
Deed, all of s present and future nights, benefits,
interests, claims and proceeds of payment under the
MPRSA and the Securite Deed

Cuarterly
The Bonds wall be df.'l'l'i:tl-t.'l‘i'.‘tl:ik:.':l and held in electrome
book entry form with the Central Securines Clearing

System (HCSCSE").

Book buildmg

PROVISIONS RELATING TO INTEREST PAYABLE

. Interest Rate

. laterest Commencement Dare

ur. Interest Payment Date(s)/Pavment
[ ares

Applicable
13.80% per annum payable quarterly in arrears

15 May, 2018

Quarterly on the 15% day of March, June, September

and December o cach vear commencing on 154



June, 2018 until the Marurty Date {each an “Interest

Payment Dare” or “Payment Dare™).

iv. Interest Perods Fach period commencing on (and including) each
Pavment [are (including the Interest
Commencement Date) to (but excluding) the next
succeeding Payment Date, “The First Interest Period
will commence from the lssue Date to the day pricae

to the next succeeding Payment Date
v.  Day Count Fraction Actual /365

VL Business Day Convention Following Business Day Convention, this means thar
any payment that is due on a Payment Date that falls
on 3 public holiday declared by the FGN or Saturday

or 5Llll4.l:1}, shall be made on the next Business l'.l-,]:.,_
PROVISIONS RELATING TO REDEMPTION OF PRINCIPAL

28, Opnonal Early Ht'dvmpnun {Call ";Fj]-..hu:;qh]4_~

Option)

L Optonal Redemprion Date(s) Fixercisable from 21 May, 2028 (being 120 months
trom the Closing Date) and each Payment Date

thereafter excluding the Maturity Date

. Opuonal Rt'tll'ulplluﬂ Amounts) Principal  Amount  Owstanding  of  the Bonds
together with interest accrued up to but excluding,

the date of redemption

. Nonce Period Mot legs than 20 davs and not more than 60 days

29, Optional Early Redemption (Put Not Applicable
Ciption)

M. Scheduled Redempnion/ Amortisation The Bonds are expected to be redeemed in up to
Sixty (60) instalments on each Pavment Date unnl
fully redeemed on or before the Mararity Dare (each
a “Redempuon Date™); the first scheduled principal
and mterest amount 15 M145.514080.05 pavable on
15th June, 2017 2018,

PROVISIONS RELATING TO MASTER COLLECTION ACCOUNT & PAYMENT ACCOI MNT

Master Collection Account

On each Business Day following a Remirtance Date,
the Mortgage Lending Banks shall transfer all monies
(including any prepayments) and interest received in
respect of the Mortgage Loans credited o each of
their Collection Accounts, into the Master Collection
Account which 15 in the name of NMRC, NAMRC
shall transfer the amount due on the bond obligation
to the Payment Account (which shall be held jointly

by NAMRC and the Note Trustees) at least 3 business




33

34,

30,

37

38.

39,

400

Payvment Account

davs before the Bond coupon pavment date. ‘The
Trustees shall then service the oblipations of the

[ssuer to the Notcholders.

In the event that there 1= a shorfall i the amoum
staneling to the crediv of a Colleetion Account of a
Morigage Lending Bank, NMRC shall be enutled 1o
immediately advise the CBN o debit the CBN
account of the relevamt Mortgage Lending Bank
pursuant to the CBN Payment Order for the
shortfall amount, provided that NMRC shall have
notified the relevant Mortgage Lending Bank of such
shortfall and the relevant Mortgage Lending Bank
has failed to pay such shortfall within 5 Business
Days of such nonficanon by the Issuer. NMRC shall
also have the nght to unlise all optons available
under the NIBSS for the purpose of recovening the
shorifall amount.

In relation o the Series, this 5 an account
established by the Issuer with the Aecount Bank and
Paving Agent under the control of the Jomt Trustees
and shall be funded by NMRC with instalments 1o
be determimed.

GENERAL PROVISIONS APPLICABLE TO THE BONDS

Form of Series 2 Bonds
(a} lTorm of Dematerialized Bonds

(b) Regsirar

MNote Trustees

security Trustee
Account Bank and Paving Agent

Recerving Banks

Rating Agencies

Record Date

Other terms or special conditions

Dematenalised Bonds
Registered Dematenalized Form
Meristem Registrars & Probate Services Limated

Stanbic IRTC Trustees Limated
DA Trust Company Limited

IF'BN Trustees Lamited
Stancdard Chartered Bank Limated

Access Bank Ple.
Sterhing Bank Ple.
Stanbic IB1TC Bank PLC

Apgusto & Co,
Cilobal Credie Ratng Co,

The Note Regster shall be closed for a period of ten
(1) days immediately  preceding cach Senes 2
Pavment Date and no transfer of the Bonds shall be
registered during that period

The Series 2 Bonds shall be secured by the Tssuer's

N



41.  Reporung of Pool Performance Data

42, Transaction Documents

oghts w0 a Mortgage Pool charged 1o the Securnin
Trustee (for the benctit of the Notcholders) under
Trust

[I:I.{' .\.I.‘I.'l.l.rll::n. I:"I:"I:'I:] |M'|“'ﬂ.'l.'l1 ||‘1l;_' :"L‘I._'I.I.T]rfn.

Trustee and the Issuer

The Calculanon Agent will, on the Business Day
B Date,

performance data o mvestors in the Series 2 Bonds,

'|'H'illl' [ £8] {';I{'h ;|:nn-.'r1| {‘Ii:t'rl'i_l'l-l,lll;_' I'llj-:lnl

Pool performance data will include:

(a}) Performance data relanng to the Bonds issued;
B The Pool Factor and

{¢) Performance of the Underlying Mortgage

®  Baze Shelt Pr P d-,l.li;t.l_|ut_1,' 29 M5

= Addendum 1o the Base Shelf ]"‘:'-1-4|wg'lu.x dared
May 21, 2018;

Pricing Supplement dated May 21, 2018;

Vending Apgreement dated Mav 21, 2018;
Programme Trust Deed dated July 249, 201 5;

Addendum 1o the [’I'“-_!_':I‘.H'I'.II'I'IL" Trust Deed dated

May 21, 2018;

Series Trust Deed dated May 21, 2018;

®  Secunty Trust Deed dated July 29, 2015;

=  Addendum to the Securnity Trust Deed dated May
21, 2018;

= Account Bank and Paving

dated July 29, 201 5;

Addendum 1o the Account Bank and Paving

\pent Agreement dated May 21, 2018: and

Apent Agreement

= R 1'!3|'|:||h'i|:'|:;_: HLLE‘Jplt'r'l enls

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS

l_1|_ Hq B lk :}lllltllﬂg

. Underwriting
l-' 45.

GENERAL

Clearing Svstem

W, Speaal Privileges/Concessions

47, Riask Factors

. Governing Law

Applicable
Mot ."Lp]rtit‘:ll:]v

Central Securities Clearing Svstem

{a) Exempuoon from application of general loan

[erss pre WISIOnN

(b) Classificanion as liquid assets for the purpose of
‘L'I')l]]'l"llillg i'll.ll.l.“_l“:n. |:|,||'"I": .i”';.]

{¢) LEligible for ransacdon at the CBN Discount
Window

See Risk lFaciors on page 24 of the Base Shelf
Prospectus dated July 29, 2015

MNigerian law



APPENDICES

1. Appendices A\ppendix A Extracts of rthe

[ssue Ratng
E;:t-r.u-rl

\ppendix BB — List of Mortgage Instrutions to be

Refinanced under the Sedes 2 Bonds
MRS

Declaranon « |‘.. (o [.r T

\ppencdis ( Member Instututions
\ppendix D
\ppendix | Senes 2 Bond Time Table
\ppendix |

Allotment

Procedure for \pplication  and

\ppendix G = Commitment IForm

USE OF PROCEEDS
To retinance existng and upcoming NMRC l"ll|."|'531”|:.'. l.oans |>_~. Stanbic IB1TC Bank PLC, Access Bank

Ple, TrustBond Mortgage Bank Ple, Homebase Mortgage Bank Limired, Omoluabi Mortgage Bank Ple

and other NMRC Member Financial Instuntions (See Appendices 13 and O,
P

. Estimate z :
Mortgage Lending Percentage : g i : Outstanding Loan
Banks Utilisati ml.[“"'} Completion Period Bal ‘.['ﬁ
anks Itilisatic g 1 alanc
ko (Months) g,
1 Veoess Bank Ple 37.74 l 0,350,857, 293,00
2 Stanbic IBTC Bank P | 8.65 | 20351,749 29300
Homebase Mormeaere
-5 ey '|II ’ :‘ll,\_...ll"h| i i
Bank Lid. : s
TrustBond Mortgage -|
it ) .' 2 8D 023 555,000
i Bank Plc i " .
: Omoluabe Mortgaee :
5 e 2.6 2 20341412100
Bank Ple. :
G Sterling Bank Pl T.949 2 879,167 ,586.00
Infinity Trust Mortpage
7 311 2 341,779,086.00
Bank Plc : E b
Cosr of Issue M) 1 52 230NN
Total 100 11,000,000,000.00

N/A

The Mortgage Loans will be drawn in tranches as mortgage loan rghts come due for refinancing bw cach

msntution without restriction to those of Appendix B bur within NAIRC member instmunions,
SELLING RESTRICTIONS

Ihe Series 2 Bonds issued herein shall not be offered, sold. delivered or resold t i, of for the account or

benefir of, any persons who do not qualifvr as Qualified Institutional Investors or High Nerworth
Investors within the meanimng of Rule 321 of the SEC Rules and Begulanons, I'LL'L'III’I,'.]I'I!_’_"‘.'_ the abowve

restrictnons shall apply o any sccondary marker resale of the Series 2 Bonds.

MATERIAL ADVERSE CHANGE STATEMENT

Except as disclosed m this Pricing Supplement; supplementary Shelf Pro mpectus dated 21 Mav, 2018 and
the f":':q_'lll 1*ri 1\|¥|.'|;'II.|-~ I.LIH,'I,E. |I||'-,' :"I. 2 :'I_ thr._'ri,' has been no \-\.1.'_[|'|||-||:';|1'|:_ |"h‘|_-|-|}_,_{- i the |-I=:I.&I'IL'1.|.| or “i!ll-:”,l-f
;hhllll-n |-[- the [.uun'l' since December 2|J| 7 and no material .|k|'u'1'r.-ir.' l.'h:mgx' In rhng- :-:|1;||:;1,'|;|E osIon or

prospects of the Issuer since December 2017

>



RESPONSIBILITY

Without prejudice 1o the provision of section 85 (1) (Civil Liability for Misstatements in Prospectus) of
the Investment & Securities Act No. 29 of 2007, the lssuer accepts responsibility for the informauon
contained in this Pricing Supplement which, when read together with the Shelf Prospectus referred o

above, contins all mformarton thar 1s matenal in the context of the ssue of the Bonds.

Signed on behalf of the lssuer:

Miuta Bello

Company Secretary




MANAGEMENT DISCUSSIONS AND ANALYSIS

Management Discussion and Management Analysis for the vear ended 31 December, 2017
Background

This Management Discussion and Analysis (MD&A) has been prepared as ar (06 February, 2018 and
should be read in conjunction with the 2017 management account of Migeria Mortgage Refinance
Company Ple.

Forward Looking Statements

The MD&A contans factual statements relating to NMRC’s financial and other projections, expected
future plans, event, financial and operating results, objecuves and performance as well as underlving
assumptions all of which involve nisk and uncertamnes.

These statements reflect management’s current belief and are based on information available to NAMRC
and are subject to risk, uncertaintics and ASFUMPLONS,

Business Strategy of the Company

NMRC's objective is to be the dominant housing partner in Nigeria: it secks to achieve this by bridging

the funding cost of residenual mortgages and promaoting the ;n';|i[;[hiii|}' as well as the affordability of

housing to Nigenans via increased liguidity in the morgage market, NMRC is pursuing this principal
objective by focusing on the following initatives:

* Encouraging financial institutions to increase their mortgage lending by providing them with long term
funding;

* Increasing the mawrity structure of mortgage loans via long term funding and assisting to reduce
mortgage lending rates;

* Development of an integrated partnership maodel that cuts across all plavers in the value-chain:

*  Increasing the g_-[-ﬁq:irllt'j. of mortgage lending by taking a lead role in proposing changes to the
enabling environment for mortgage lending as well as standardizing mortgage lending practices of
tinancial instimutions;

* Deepening funding options using innovative sources and the inteoduction of 2 new class of high
quality long-term assets to the pension funds and other investors: and

& Devels P a t|i51’ll]11i1'L' H!‘“.‘ﬂllil]j.': maodel that lt"'.'L'rHHl,'.-i technole Y.

Financial Performance (NGN)
31-Dec-2017*

31-Dec-2016 | % change

Interest income 6,298,372,691.85 5. 176.768.000.00 22%

Interest expensc 2,339,939,564.55 2.153.201,000.00 b
Net interest income 3.958.433,127.30 3022 86T (000 31%
Other income 100, 00, (V300 XL LIXLT]

Total income 3,968,839,220.30 3,022,873,000.00 3%
Operanng expenses 2,064,957 ,610.27 1,733.436,000,00 195
Profit before tax 1,903,881,610.03 1,289,437,000.00 48%,
Tax expense 19,058,129.04 12,767 000,00

Profit after tax 1,854,823 480.99 1,276,670,000.00 J8%%

* Management Alcoosnts as af 31 Devemebor, 2017



Interest mcome grew by 22% trom 2006 bgures which was pramarly doven by interest income carned

from mvestments in Federal Government of Nigeria bonds as well as the increased morgage refinance
loan size. Interest CAPENsSe grew h} e 2017 n-su]m:_:_- from merest cost on F1rir1r||'.-:1'| nl:tl:il:l;l]dil'l:.’. 1-F-HI11
the TDA facihiry and the bonds sssued in 2015, Operanng expenses mereased by 19% due mn part to the
ncrease n puarantee fee, a fixed percentage of profit before tx. Profit before tax grew significantly by

48% indicavve of stronger financial performance resulting from higher interest income,

Revenne Res

Total mterest income for the period ended 31 December 2017 was 36.29%hillion whist interest expense

L]

wis 82 3billion resulting in a net interest income of #3.93billion, representing a 31% increase from
bigures represented in the previous vear and indicative of the favourable interest rate environment at the
tme.

Financial isety & |
The ol iinancial assets as at 31 December 2017 stood ar #41.9billion compared to #40.2 billion in
2006 = this 1= atnbutable to the ner mcome earned i 2017, The wral Bnanceal habalines a2 ar the review
date stood ar 230 2bilion compared o the #&318billion recorded i 20016 — this 3% decrease 1=
attributable 1o the pavment of #1 5billion of accumulated interest acerual on TDA Facility,

Operalh

Operating expenses grew slightly by 19%0 in 20017 1o 22 1billion from 21 7hillion recorded in 2016.

Key Performance Ratios

Performance Ratios

(Cost o Income ratio 52.0%a 5 7.5
Net imnterest margin 23.9% 21.6%
Loan to assets ratio 19.1% 19,9
Rewrm on equiry 18.3% 15. 7%
Returm on assets 1.1% (5%

\Laanapemment levownts as at 31 Decenmber, 2017

NAIRC has 1:'!'ILT:=|I:L'L:| relatively more efficiently in 2017 Even the .xlul'iil-l;‘:lllt decline in the cost-to-income
ratior From 537.3% to 32,00, In other words, MAMRBC has been able to grow interest income m 2017 ar a
higher rate than its expenses which has translated to a sironger botom-line performance.

In the same vein, net mrerest margin also increased from 21.6% in 2006 1o 23.9% in 2017 reflective of the
favourable interest rate environment. Loan to asset ratio, on the other hand declined marginally from
199% in 2016 10 19.1% in 2017 as the refinanced loans are being paid down. This rato s expected 1o
mncrease as NMRO taps the capiral marker 1o finance its refinancing dove in 2008,



APPENDIX A: EXTRACTS OF ISSUE RATING REPORTS

«" Agusto&Co.

B T B i)

Nigeria Mortgage Refinance Company Plc

Ratings

Issue: M11 Billion Secured

Series || Bond - Aaapg

The rating will be monitared throughout
the tenure of the bond and s subject to an
anmual FEview.

Issuer: A+
Issue Date: 13 March 2018

Expiry Date: 30 June 2019

RATING RATIONALE

Agusto & Co. has assigned a "Aaa” rating to the Migeria Mortgage Refinance
Company's ({NMRC® or "The Company™) M11 billion, 15-year, Second Series
Bond ("the Issue” or “the Bond”). The Bond is the second tranche under the
Company's M440 billion debt issuance proegramme, The proceeds will be
applied to refinance or purchase conforming maortgage leans created by
eligible mortgage lenders. The Bond's coupon shall be paid quarterly, with
principal also amortised quarterly. The Rating is supported by the
unconditional and irrecoverable guarantee issued by the Federal Government
of Migeria for the due and punctual performance by the Issuer of all its
payment obligations in relation to notes issued by the NMRC for an amount

Industry: not exceeding M100 billion. The Bond will rank pari passu with present and

Mortgage Banking future outstanding unsecured and unsubordinated obligations of the Issuer
and the guarantor (the Federal Government of Nigeria).

Analysts:

Wonuola Kunle-Bello
wanuolabello@agusto.com

Osaze Osaghae
gsazeosaghae [@agusto.com

Rita Emoefe, CFA
ritoemoefe(@agusto.com

Agusto & Co. Limited
UBA House (Sth Floor)

Agusto & Co. has also assigned an A+ |ssuer rating to the Migeria Mortgage
Refinance Company. The standalone credit rating is supported by the
Company's good financial position and business profile as the only mortgage
refinance company registered in Migeria, The rating reflects NMRC's good
asset quality, strong capital adequacy, ample liquidity levels and satisfactory
profitability. The Company's unfettered market access and shareholder
support have also been factored into the rating.

With initial bond issuance fully applied to
purchasefrefinance mortgage loans from eligible mortgage lenders in 2016,

the proceeds of an

57, Marina NMRC's credit strength has remained intact - with no delinquencies as at 31
:?'5”“_ December 2017. Achieving this during the recent period of economic stress
igeria

www.agusto.com

partly reflects the Company's prudent management and an effective risk
management framewark. Though synonymous with the Industry at large, we
note that the mortgage refinance portfolio is concentrated in two cities -
Lagos and Federal Capital Territory, Abuja. Even though these are the most

The copynight of this dotwment is reserved by Agusto & Co. Limited. Mo matter contained herein may be reproduced, duplicated o copeed by any means whatsoever
without the prios written consent of Agusto & Co. Limited. Action will be taken against companies or individuals wha ignare this warning. The information contained
m this document has been obtained from published financial statements and other sources which we consider to be reliable but do not guarantes as such. The
apanignd expressed in this document do not represent investment or ather advice and should therefare not be construed as such. The circulation of this document is
restrcted bo whom it has been addressed. Any unawthorized disclosure or use of the information contained herein is prohibited
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Nigeria Secured Bond Analysis

Security class

Senior Secured Bond

Amouni

UptoMNlibn

March 2018
Rating Scale Rating* Rating outlook®  Expiry date
Mational AA A Stable August 2018

Kev Counterpartics:

Issuer:

Migeria Morigage Relinance Company Ple
lssuer’s long-term national scale credat
Ratng: BB+ (expiring 30 August 201 K)
CGuarantor:

Federal Covernment of Nigena (“FGN™)

Trastees:
DM Trust Company Limited
Stanhic IBTC Trustees Limited

Account Bank/Paving Agent:
Standard Chartered Bank Nigena Limnuted

Summary of Transaction:

Programeme hmat N4dibn
Previous lssue  (Semes 1) Nibn
Current Issue  {Series 2) NI 1bn
Ranking Senior secured
Issue date TBD
Maturnity date 2033
Coupan (Senes 2) TED
Rating History:

Initial rating® (March 2018)

Long-lerm” AAApG
Rating outlook: Stble

Related Methadologien Research:

Gilobal Master Crnitena for Rating Banks and
(iher Financial Instiutions, |.||h;j;||cd March
017

CHlobal Credii Linked Mote and Rq:ﬁc'kapng
Vehecle Ratng Criteria, updated May 2017
Gilossary of Terms/Ratios, February 2006
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Primary analyvst:

Julius Adekeye

Semor Credit Analysis
adekeye@ global matings net
Commitiee Chairperson:
Dave King

kingd globalratings net
Analvst location: Nigena
Tel:+2341 W4 M62-3
Webaite: waww gh:ilulral N COMmLng

Transaction summary

The Series 2 Nofes are being issued under Nigena Morigage Refinance Company
Ple"s (“NMIRC™, “the Issuer”™ or “the company™) N440ba Deld Issuance Programme
(DIP7) or N140bn [P, as amended. The DIP s backed by a resolution of NMRC's
Board of Dereclors (*Hoard™), which authorises the Issuer to issue the Noles in senes,
different forms, sl under dilferent terms and conditions as may be deemad it by the
Board. Accordingly, the Senes | Notes under the DIP were 1ssued on 29 July 2015
Like the Seres | Notes, the Senes 2 Notes (pay-through fixed rate notes) constinle
direct, senior secured, unconditional and unsubordinated thl[!u‘lllﬂl'l“ of the Issuer,
ranking parf-passy, wilhoul any preforence among themselves

The S¢enes 2 MNoles are backed by FGN guaranice. FGN unconditionally and
immevocably guarantecs (o the Trustees for the benefit of the Notcholders, by way off
revolving and contimuing  guaramtee, the due and punctisal observance and
performance by the lssuer of all its payment obligations in respect of all and any
sums {including the principal and interest) due and payable by the Issuer under the
Series 2 Motes. In addition, all payment obligations under the Issue (except otherwise
provided for by applicable laws) rank a1 least equal with all other present or future
secured or umsubordinated payment obligations of both the lssuer and the Guarantor

Novte must b taken of the fact that the rating acoorded 1o the Senes 2 Notes relates to
timely payment of interest and prinapal. The miing excludes an assessment of the
Issuer’s abality to pay any (carly repayment) penaltics

Summary rating rationsle

*  The Issuer has been on track in the execution of its maiden fve-venr stralegic
plan, with notable progress evident in the area of market development
(particularly, the development and implementation of generally accepted uniform
underariting standards (“ULUS™) 10 benefit potential borrowers and enable them
to parchase homes from developers at affordable prices). However, the pace of
advancement in mortgage re-lnancing activities was initially constrained by the
dearth of ehgible morigages %o far, NMRC has been meeting s obligations
under the intial Issue (Senes 1 Noles) on limeous basis, with no recousse o the
FOMN Chearamtee.

* (ilobal Credit Rating Company Limited (“GCR™) has acconded the Series 2,
which are unconditionally and irrevocably guaraniced by FGN, a long-term
national scale rating of AdApg, a5 the mimg of the Notes s credit linked 1o the
raling of the FGN m s capacily as Guaranior, The ;alim_f_ acconded 1o the Notes
15 solely dependent on the validity of the FGN Guarantee and the ahility of the
FON to pay all sums of money the |ssuer may have failled to pay, when due, n
accordance with the Series 2 Notes” Trust Deed.

®  GUR received a legal opmion from the solicitor 1o the Bond Trustees (G Ehas &
Co. (Solicitors and Advocates)), dated 13 May 2015, siating that the FGN
Cnaranlee represents the legal, valid and l‘n'llJl'ntg_ I.l'b]lg.ij“l.lﬂ" of the Cuaramior
and is enforceable against it in sccordance with the terms of the Guaraniee, GCR
rehied on thas kegal opinson to scoord the rating 1o the Seres 2 Notes. However, 1t
shoutld be moted that the legal opimion has ot been reviewed by another extemal
legal counsel, The rating sccorded should not be viewed as o replacement of the
legal advice that mvestors should seek on the validity and enforceshility of the
Transaction Documents and the FGMN Guarantee

¢ Should the rating of the CGuarantor change, the rating of the Serees 2 Notes may
also change, but pot necessanily in (e sams quantiim

¥indicative rating and gutiook, 1o be corverted 1o a Binal rating and outlock upon the receipt  of all
final Eraniaction documents

Nigena Secured Bond Analysis - Public Credit Rating



APPENDIX B: LIST OF MORTGAGE INSTITUTIONS TO BE REFINANCED UNDER THE SERIES

2 BONDS
| \ccess Bank Ple
2 Stanbic IBTC Bank PLC
3 Homebase Mortgage Bank Lid.
1 TrustBond Morrgage Bank Ple,
3 Omoluabi Mortgage Bank Ple.

0 Sterling Bank Ple
Infinity Trust Mortgage Bank Ple

M morigages in the Mortgage Loan Portfolio 1 be refinanced under the Series 2 Bonds are i full
compliance with the NMRC Uniform Underwrting Standards with respect 1o tenor, insurance

I!'*."-lll!ir{'l'l'lt'l'l'lz-'. borrower’s agre and PENCOM L'I'?II'I][‘-I“.E'[I'IL'L‘.

The cur-off date for the selecred mortgages to be refinanced 15 ]'v]}ni;u’:.' 28, 2018,
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APPENDIX C: NMRC MEMBER INSTITUTIONS

MNMRC Member Institutions

1. Abbey Morrpage Bank Ple. 13, Lagos Building & Investment Company Limited
2. Access Bank Ple 4. Mayfresh Savings & Loans Limited

3. Brent Mortgage Bank 15, New Prudential Mortgage Bank

4. Delta State Trust Mortgage Bank 16.  Nigena Police Morgage Bank Ple

3. FHA Homes Savings & Loans Limited 17 Omaeluabi Mortgage Bank Ple

6. Gateway Morrgage Bank Limited 15,  Plannum Mortgage Bank Ple

7. Haggm Mortgage Bank Limited 1. Refuge Home Savings & Loans Limited

8. Henrage Banking Company Limited 200 Resort Savings & Loan Ple

% Homebase Mortgage Bank Limited 21 Stanbic IBTC Investment Limited

0. Impenal Homes Mortgage Bank Limited 220 Sterling Bank Ple
1. Intimry Trust Mortgage Bank Ple. 23, Sun'lrust Bank Ple

12, Jubilee Life Savings & Loans Limited 4. TrustBond Mortgage Bank Ple
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APPENDIX E: SERIES 2 BOND TIMETABLE

Date Activity Responsibility

Receive SEC :l}'JI':nn':LI af [’nr_'ing Sl.tpp]cnwm_f Supplemcnl;ir:.'

16 April, 2018 Shelf Prospeciu Issuing Houses
18 April, 2018 Commence Book Building Issuing Flouses
02 May, 2018 Conclude Book Building [ssuing FHlouses
02 May, 2018 File updated Transacnon Docoments with SEC Issung [Houses
15 May, 2018 Payment of lssue Proceeds to Receiving Banks Allottees

21 May, 2018 Hold Complenon Board/Signing Meeting All Parties

22 May, 2018 Remit Met Issue proceeds to lssuer g Flooees)

Receiving Banks
File execured Transaction Documents & Allotment Proposal

23 May, 2018 R
: with 3L

Issung Houses

29 May, 2018 Receive SEC clearance of Allotment Issuing Houses
01 June, 2018 Announce Allotment Issuing Houses
01 June, 2018 Credit CSCS Account of Allotees Registrars

08 June, 2018 Listing of Bonds with FMIN OTC Dealing Members
15 June, 2018 Submussion of Summary Report o SEC Issuing Houses
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APPENDIX F: PROCEDURE FoR APPLICATION AND ALLOTMENT

L Invitation for Participation

Qualified Investors are hereby invited to participate in the lssue through any of the Book
Runners.

1.1 The Book Building Period opens on 18 April, 2018 and doses on (12 Mav, 2018, Orders must
be for a mimmum of 50,000,000 (Fifty Million Naira) and in integral multiples of
B [ONLO00 (Ten Million Naira).

1.2 Participation Amount(s) and Bid Coupon Rate(s) should be entered in the space provided n
the prescribed Commitment Form atached 1o this Pricing  Supplement/Supplemental
Prospectus. Photocopies or scanned copies of the Commitment Form will not be accepred.

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

L4 Participants may order the Bonds ar any price within the Price Range subject 1o the
Minimum Participation Amount and the rerms and eonditions stared on the Cormmutment
Form.

.5 A corporate Participant should affix its official seal in the box provided and stare its
incorporation (RC) Number or, in the ease of 2 corporate foreign subscriber, its appropriate
wlentficaton/ ine: srporation number in the jurisdiction in which it Is consttuted

1.6 Upon the completion and submission of the Commitment Form, the Participant 1s deemed
to have authorised the lssuer and the Issuing Houses/Book Runners to effect the necessary
changes in the Pricing Supplement 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 Commitment Form shall be considered as the Application Form for the pumoses of
registration of the Final Pricing Supplement with the SEC,

1.7 Participants may not submit an Order on another Commitment Form after the submission
of a Commitment Form to any Book Runner. Submission of a second or more Form(s) of
Commitment to either the same or to another member of the selling group will be treated as
multiple applications and will be rejected.

L8 Partcipants shall have the option to make a maximum of three Orders on a ¢ “ommitment
Form and such options shall not be considered as multiple applications.

L9 The Commitmem 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 Partcipation Amount
in each option. The Bid Coupon Rates and the Participation Amounts submitred by the
Participant in the Commitment Form will be treated as optional demands from the
Participant and will not be cumulated.

L10After 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,

L.11The Issuer in consultation with the Book Runners reserves the right not 1 proceed with the
Issue at any ume including after the Book Building Opening Date but before the Allotment
Date without assigning any reason thereof,




2%

Payment Instructions

Successful Partcipants should ensure that payment of the Participanon Amounts is received by

o (lssue Dare). Funds should be transterred o either of the following desipnated Issue
i 4 1" -L"

Proceeds Accounts domiciled with the Receving Banks:

Account Details | Access Bank Ple. sterling Bank Ple. Stanbic IFTC Bank PLC
DUNMN

Account Name OREN/NMRC 52 | NMRC 52 Recaving | NMRO PLE Senes 11
RECEIVING Account Bond Tssue
AGENT

Account Number | 07730104493 DOGTIVO684 NO26285828

Allocation/ Allotment

31

33

At the elose of the Offer Pertod, the Issuing Houses/Book Runners will analyse the demand
gencrated at vanous price levels and, in consultanon with the Issuer, finalise the Coupon
Rate and the allocanons to each Participant. Allocanon Confirmanon Notices will be sent to
successful Partcipants thereafier.

2 The nrectors of the Issuer and the Tssumg Houvses/ Book Runners reserve the nght

accept or reject any application in whole or in part for not complving with the terms and
conditions of the Issue.

LU'pon clearance of the Final Prospectus by the SEC, Allotment shall be effected by means of
Allotment of Bonds in Dematerialised (Uncertificated) Form: Participants will receive
the Bonds in dematemalised form and are mandarorly required o specify their CSCS
Account Number, the name of ther Stock-broking Firm and the CHN in the spaces
provided on the Commimment Form. Allotment of Bonds in dematerialised form shall be
cffecred not later than 15 (fifteen) Business Days from the Allotment Date.

Participants must ensure that the name specified in the Commitment Form is exactly the
same as the name in which the CSCS Account is held. Where an application is submitted
in joint names, Participants should ensure that the beneficiary CSCS Account is also held
in the same joint names and are in the same sequence in which they appear in the
Commitment Form.

Bank Account Details

4.1

4.3

Parucipants 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
Amaount,

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 Repistrar for all
pavments indicated in 4.1 above i connection with the Bonds.

Failure to provide correct bank account details could result i delays in credit of such
pavments or the ssuance of cheques/warrants which shall be sent by registered post to the
specificd addresses of the affected investors, The Issuer, the Issuing Houses, the Receiving
Banks, the Trustees and the Registrar shall not have any responsibility nor will any of these
specified parties undertake any liabality for the same.
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APPENDIX G: COMMITMENT FORM

Book Building BrlJ-Dk1BlII.Hing
Opening Darte Closing Date
18" April, 2018 204 May, 2018

LEAD IssuinG HOUSE/JOINT BOOKRUNNER Co-lssuiNg House/JoiNT BOOKRUNNER

DUNN LOREN MERRIFIELD @ Stanbic IBTC

ADVISORY PARTNERS Capital

R ] 4 LASR UL B

on hehalf of

g @ Uit gy Bakngas g Dot

NIGERIA MORTGAGE REFINANCE COMPANY PLC
R 1123044

&11,000,000,000 13.80% Series 2 Fixed Rate Bonds Dure 2033
Under the 3440,000,000,000 Medium Term Note Programme

.'ﬁiw.

Uinders must be made i acconbince with the indnsctions set ot i this frc

g Supplement Supplemental Prospectus. Care mwst be 1aken 10 follow those
matrucone as applications that do Ao comply muy be repceed 17 vou ane moany dimibit, please comule wir Seockbeoker,
profcssscnal sbvser for gasdance

Acenumant, Banker, Sohertor or any

PARTICIANT STATUS 11EASE TIrk DATE (DD MMAYYYY) CONTROL NOL (FOR REGISTRARS USLONLY)
Heph Mot Worth Tivestors I [ / | I i / I 2 [ 0] ! | 8 I I | ' ] | I —
Fumd Mamagers :
Peneson Fund Admansseeators D 17 hereby confinm ehat | am /we are Cualified preraans b pameigae n thes Bomd lsoe m accosdande with applacable

S1C Rules sngd Repalatons
| nesnsranee Companics

1 We eomfiemn that [ we have neasd the Pecing Supplerment daced [+, 305 and that my ) our © Inder(s) i ane made on rhe

Investment/ Ume “'rgsts tefrs st therein

Multilsteral ! Bateral Inse

Market Makera

| 7w hereln srrevocably underake and comfirm myfour Onderis) e the Pands sxumvabnt bo my/oiar Paricopation
Anwrntis) set out below an the € oupon Bare o b dhescovered theough the Bk Fanlchng Percess

I We suthmse the Dt 1o make the necessary chamges i the Pecing Supplement [Supplrmentiry Shlf Prospecns)
fot idhang of the Finald Prcing Supploment Supplementary Shell Peimvpechas) waih the SEC withaour mtimation s me/as
and use thas Cewmamitmient Form as the Apphication Fosen for the prurpese of thes s

Statl Schwrmes

Trustees /U nstodians

1/ e nte thar ehe [ssiser and the Frmng Hlowses/Book Runmees ane onbifded in thenr alsoduse discrctiom o 30 ot of

Stock-broking Finms refect thas Ohder

Ressulent Compaoeste Investors

I agroe o accept the Pamciparon Amaunt as may be allocated b0 me/us subjeet 0o the terms moihis Prcng

Supplement

/W awthomse you to enter my/ oue name on the Rujgster of Holders as holders of the Boads thar may be allone
P s anal 1 Pegnsier i our adkdress as gven bebow

Mon-Resident lnvestors

000 D00

Hedpe Funds
Fianks

Partcipants have the optee b make o maxamiem of thece sbos on the Commitment

vtk snial such dpenans shall mot be consdoeed as mubtiple applicanons. All
aorders mwst b for a maensrum of S WM mnd i e oF S 1L ER 0 thereafior

ORDER 1

PARTICIPATION AMOUNT (s A S S00LHD and i maliapbes af 3 DLO0KL (600 thereafier) BID COUPON RATIE
IN FIGURES e T L G o Y ) I A

I WORDES

ORDER 2

PARTICIPATION AMOUNT foimamum smisent SR HH aned an ileples of S 10MMILTRND therealic T BID COUON RATE
IN FIGURES L P T | .
I WORDS

ORDER 3

PARTICIPATION AMOUNT (rminimium amount B SULIO0 anl en mulnples of S DU thercafier) BILY COLPON RATE
IN FIGURES | I T T T T T T T I T T 1711

I WORDS

PLEASE TURN OVER TO COMPLETE THIS FORM

I



SURNAME/CORPORATE NAME
S = ) O O T G ] T il il i i = il i il
FIRST NAME (FOR INDIVIDUALS ONLY) OTHER NAMES (FOR INDIVIDUALS ONLY)
LI T T T T T T T T 1T 011 AP NN NS 7N G V) ! 1
JOINT APPLICANTS FIRST NAME (IF APPLICABLE) OTHER NAMES (FOR JOINT APPLICANT ONLY)

N N N N I Lt 1t I F [ P ¢ 1T I F 7P 7]

CONTACT PERSON (FOR CORPORATE APPLICANT)/ NEXT OF KIN (FOR INDIVIDUAL APPLICANT)

N NN NN N N N O O O B B B B B R R

ADDRESS IN FULL (PLEASE DO NOT REPEAT APPLICANT(S)" NAME). POST BOX NO. ALONE IS NOT SUFFICIENT

TEL

CITY STATE E-MAIL

Please eredit my /our C5CS Account as detailed below to the extent of the Bonds allotted:

PARTICIPANTS
CSCS ACCOUNT NO: rrrrrrrrrrrrog

CHN (CLEARING [ ] | | | | | | | |
HOUSE NUMBER):

BAME OF STOCKBROKING FIRM:

BANEK MNAME BRANCH
ACCOUNT NO: CITY/STATE
| SIGNATURES
SIGNATURES 2 SIGNATURE (CORPORATE/JOINT) OFFICIAL SEAL/RC, NO,
NAME OF AUTHORISED SIGNATORY (L erparar o/ b NAME OF AUTHORISED SIGNATORY (f speat fauk:
DESIGMNATION # orforts ol DESIGNATION (¢ arrariir andy):

(ISSUER/ISSUING HOUSES/STOCKBROEERS TO THE ISSUE/PLACEMENT AGENTS ONLY)
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PARTIES To THE OFFER

[S5UER

Nigeria Mortgage Refinance Company Plc
?\Eigtriﬂ h!urtgﬂgv Refinance C npany Ple.
18, Mississippi Street
OFF Alvan Tkoku Way

Mattama
Abuja C—:.:"-‘:‘
DIRECTORS =

-Charles Okeahalam, PhD - Chairman =
36 Houghron Drive, CNFE West Street
Houghton 204

Johannesbu

South Africa

Mr. Kehinde Ogundimu - Ag. MD/CEO - Mr. Herbert Wigwe- Director
Nigeria Mortgage Refinance Company Ple. Access Bank Ple

18, Mississippi Street
O Alvan ThokihWay
Martam :

Ay

Plot 999C, Danmadle Street
Victora Tslagd g

s
Lage

* Dir. Femi Johnso
| Iﬂ“'.lt‘hi'l‘."ht' Ml :ﬁgusﬁt

21, Adevemo

Mr. Razack Adeyemi Adeola - Director
- Sterling Bank Ple

Oth Floor, Ste myg Tewers :
20, Masi; /__//

Vietoria I

Mr. Charles Adeyemi Eandide-Johnson - . Dr. (Mrs.) Anino Emuwa - Director -

Director 33 Cuan Ardoing CS 10306
5th Floor Akuro | W
24 C 1mphv!l

.|1__n-.

Mrs. Fatima Wali-Abdulrahman = Director
Filmo Group
| Kandi Clgse

OFff Aminu Kano ¥
Wuse 11

Treasure Gardens Ksts
Lekki

Lagns

- Dr. Bakari Wadinga - Director
Federal Ministry of Finance
Ahmadu BRllo Way,
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Dr. Chika Akporji - Executive Director
MNigena Morigage Refinance Company Ple.
18, Mississippi Stredy,
OFF Alvan Tkoku Way
Mlartama '

Aliga

Company Secretary
Mr. Musa Bello
Weanusi Fafunwa Street
1'!.'!'1:!{:1'1':! ].-'.l:u'lnl
Lagos

Audit Committee
Mr. Adenivi A. Akinlusi - Chairman
House ZA Sapphire Close
Treasure Gardens Estare

Lekki
O Lagos
Mr. Ifie Sekibo - Member Dir. Bakari Wadinga - Member
292B Ajose Adeopun Street Federal Ministrv of Finance
Victoria lsland Ahmadu Bello W av,
Lagos Central Business District
Abuja
Mr. Ben Akaneme — Member Dr. (Mrs.) Anino Emuwa — Member
Impenal Homes Mortgage Bank Limited 28 Saka 33 Quai Arloing C5 10306
Tinubu Strect 69337 Lyon
Victora Island Cedex I-!"J
Lagos France

Mr. Bavo Obaleve - Member
Infinity House
Mo 11 Kaura Namaoda
O Faskan Crescent Area 3
Ciarka

RUNNER CoO ISSUING HOUSE/JOINT BOOK RUNNER

#5 ' Partners Stanbic IBTC Capital Limited
LB.T.C. Place MM
M&fﬁ‘ Walter Carnngion Crescent 3
Victoria Island 'anuu el

Lagos

b b |



AUDITORS TO THE COMPANY
KPMG Professional Services d’éﬂ‘-“vm‘mkh\‘i

KPMG Tower -
Bishop Abovade Cole Streer
Vietora lsland
u Lﬂ. 15

A IE;E\QL Gu N [ﬂ&ll-?'mg..c)

SOLICITORS TO THE OFFER SOLICITORS TO THE ISSUER
Olaniwun Ajayi Abraham and Co.
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OINCITO : Iu.%mw - /& bl

G. Elias & Co.
(Solicitors and Advocates)
s Broad Street
Lagos

SECURITY TRUSTEE
FBMNQuest Trustees Limited -

16 Keth Sireet, Ist Floor Adekunle ﬁwlﬁlﬂ
OFF Awolowo Road, Thowi

Lagos

NOTE TRUSTEE & CALCULATION AGENT

Stanbic IBTC Trustees Limited DLM Trust Company Limited
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Plot 1678 Olakunle Bakare Close 214 Broad Strect
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REGISTRARS
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RECEIVING BANKS
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