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§10,000,000,000 SHORT-TERM BOND ISSUANCE PROGRAMME SHELF PROSPECTUS

Under this Short-term Bond Issuance Programme (the “Programme”), Parthian Partners Funding SPV PLC (“Parthian Partners
SPV” or the “Issuer”), a special purpose vehicle sponsored by Parthian Partners Limited (“Parthian Partners” or the “Company”
or the “Sponsor”), may from time to time issue short-term bonds or any other type of debt securities, in separate series, in amounts,
at prices, and on terms to be set out in any accompanying Pricing Supplement.

The maximum aggregate nominal amount of all Bonds or any other type of securities issued from time to time and outstanding
under this Programme shall not exceed #10,000,000,000 (ten billion Naira) over the three (3) years (or such extended period that
the Securities and Exchange Commission (the “SEC” or the “Commission”) may approve) that this Shelf Prospectus, including
any amendments thereto, remains valid for.

This Shelf Prospectus has been seen and approved by the respective Boards of Parthian Partners Limited and Parthian Partners
Funding SPV PLC and they jointly and individually accept full responsibility for the accuracy of all information provided in the
document.

Investors may confirm the clearance of the prospectus and registration of the securities with the Securities and Exchange
Commission by contacting the Commission on sec@sec.gov.ng or +234(0)94621100; +234(0)94621168

INVESTMENT IN THE BONDS IS STRICTLY FOR ELIGIBLE INSTITUTIONAL INVESTORS AND HIGH NETWORTH
INVESTORS AS DEFINED IN THE RULES AND REGULATIONS OF THE SECURITIES & EXCHANGE COMMISSION, 2013
(AS AMENDED).

This Shelf Prospectus and the Short-term Bonds (the “Bonds”) that it offers have been approved and registered by the Commission.
It is a civil wrong and criminal offence under the Investments and Securities Act No. 29 of 2007 (as amended) (the “Act” or “ISA”)
to issue a prospectus which contains false or misleading information. The clearance and registration of this Shelf Prospectus and
the Bonds which it offers does not relieve the parties from any liability arising under the Act for false and misleading statements
contained herein or for any omission of a material fact. Investors are advised to note that liability for false or misleading statements
or acts made in connection with this Shelf Prospectus is provided in sections 85 and 86 of the ISA.

This Shelf Prospectus has been issued in compliance with the ISA, the Rules and Regulations of the Commission, the FMDQ
Securities Exchange Limited (“FMDQ Exchange” or the “Exchange”) Short-term Bonds Registration Process and Listing Rules,
2016 (the “FMDQ Exchange Rules”) and contains particulars which are compliant with the requirements of the Commission for the
purpose of giving information with regard to the N10,000,000,000 (ten billion Naira) Parthian Partners Funding SPV PLC Bond
Issuance Programme (the “Programme”). An application will be made to the Board Listings, Markets and Technology Committee
of the FMDQ for admission to their platform of each Series of the Bonds to be issued under the Programme and the Bonds will
upon admission to the platform qualify as securities in which the Trustees may invest under the Trustee Investments Act (Chapter
T22) Laws of the Federation of Nigeria, 2004.

This Shelf Prospectus is to be read and construed in conjunction with any supplement thereto and all documents which are
incorporated herein, by reference and, in relation to any Tranches (as defined herein) of Bonds (as hereinafter defined), together
with the Applicable Pricing Supplement. This Shelf Prospectus shall be read and construed on the basis that such documents are
incorporated herein and form part of this Shelf Prospectus.

The registration of this Shelf Prospectus and any Pricing Supplement thereafter does not in any way whatsoever suggest that the
Commission endorses or recommends the securities or assumes responsibility for the correctness of any statement made or
opinions or reports expressed therein. No Bonds or any other security will be allotted or issued on the basis of this Shelf
Prospectus read together with a Pricing Supplement later than three (3) years (or such extended period that the Commission may
approve) from the date of its issue or such other time frame prescribed by the Commission following its issue. ]

ISSUING HOUSES / BOOK RUNNERS

Renaissance
( I;ipllatl

RENAISSANCE SECURITIES (NIGERIA)
LIMITED (RC: 685973)

CARDINALSTONE CONSTANT ESCM CAPITAL
PARTNERS C A P l T A L
CARDINALSTONE PARTNERS CONSTANT CAPITAL MARKETS AND SCM CAPITAL LIMITED

LIMITED (RC: 739441) SECURITIES LIMITED (RC: 647561) (RC: 499243)

adviser for guidance immediately. Investors are advised to note that liability for false or misleading statements or acts made in connection with this shelf prospectus is provided in section 85 and 86 of the Investments and Securities Act No. 29 2007.
Investing in this offer involves risks. For Information concerning certain Risk Factors which should be considered by prospective investors please refer to section on “ Risk Factors” commencing on Pages 40 to 43 of the Shelf

This document is important, and you are advised to carefully read and understand its contents. If you are in any doubt about its contents or the action to take, kindly consult your Stockbroker, Accountant, Banker, Solicitor, or any other professional
Prospectus.

THIS SHELF PROSPECTUS IS DATED 27 July 2022

This Shelf Prospectus will be available on the following websites through the 3 years Validity Period
www. parthianpartnersng.com ; www.sec.gov.ng
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IMPORTANT NOTICE

This Shelf Prospectus is made in accordance with the provisions of the Act, the Rules and Regulations of
the Commission 2013 (as amended from time to time), the FMDQ Exchange Rules and for the purpose of
giving information with regard to the Issuer, the Company and the Bonds which, according to the particular
nature of the Issuer and the Company, is necessary to enable investors to make an informed assessment
of the assets and liabilities, financial position, profit and losses and prospects of the Issuer and the
Company.

No person has been authorised to give any information or to make any representation not contained in or
not consistent with this Shelf Prospectus or any other information supplied in connection with the
Programme and, if given or made, such information must not be relied upon as having been authorised by
Parthian Partners SPV, the Company, or any of the parties to the Programme.

Neither this Shelf Prospectus nor any other information supplied in connection with the Programme: (a) is
intended to provide the basis of any credit or other evaluation, or (b) should be considered as a
recommendation by either the Issuer or the Company or any of the parties to the Programme that any
recipient of this Shelf Prospectus or any other information supplied in connection with the Programme
should purchase any Bonds. Each investor that intends to purchase any Bonds should make its own
independent investigation and assessment regarding the financial condition and affairs, and its own
appraisal of the creditworthiness of the Issuer and the Company. Neither this Shelf Prospectus nor any
other information supplied in connection with the Programme constitutes an offer or invitation by or on
behalf of the Issuer, the Company or any of the parties to the Programme to any person to subscribe for or
to purchase any Bonds.

1. Presentation of Information

The information set forth herein has been obtained from official sources that are believed to be reliable, but
is not guaranteed as to its accuracy, reliability or completeness. The information and expressions of opinion
herein are subject to change without notice and neither the delivery of this Shelf Prospectus nor any issue
made hereunder or any future use of this Shelf Prospectus shall, under any circumstances, create any
implication that there has been no change in the affairs of the Company and the Issuer since the date
hereof.

All financial and other information presented or incorporated by reference in this Shelf Prospectus have
been provided by the Issuer and the Company from their records, except for information expressly
attributed to other sources. The presentation of certain information, including tables of receipts and other
revenues, is intended to show recent historic financial information and is not intended to indicate future or
continuing trends in the financial position or other affairs of the Company. No representation is made that
past experience, as it might be shown by such financial and other information, will necessarily continue or
be repeated in the future.

A wide variety of other information concerning the Company, including financial information, are available
from the Company’s website — www.parthianpartnersng.com - and other authorised publicly available
company publications.

2. Financial Information

Unless otherwise indicated, the financial information regarding the Sponsor indicated in this Shelf
Prospectus has been derived from the Reporting Accountants’ Report on the Company’s audited financial
statements for the years ended 31 March 2017, 31 March 2018, 31 December 2018, 31 December 2019,
31 December 2020 and 31 December 2021. The Company’s audited and unaudited financial statements
have been prepared in accordance with International Financial Reporting Standards and the requirements
of the CAMA (as defined below) and the Financial Reporting Council of Nigeria Act No. 6 of 2011, and are
presented in Naira, the reporting currency of the Company.

3. Rounding
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IMPORTANT NOTICE

Certain numerical figures included in this Shelf Prospectus have been subject to rounding adjustments.
Accordingly, figures shown for the same category presented in different tables may vary slightly and figures
shown in totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

4. Forward-Looking Statements

Certain statements included herein and in any Pricing Supplement may constitute forward-looking
statements that involve a number of risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. Such forward-looking statements can be identified
by the use of forward-looking terminology such as “believes”, “expects”, “may”, “are expected to”, “intends”,
“will”, “will continue”, “should”, “would be”, “seeks”, “approximately” or “anticipates” or similar expressions
or the negative thereof or other variations thereof or comparable terminology. These forward-looking
statements include all matters that are not historical facts and include statements regarding the Company’s
intentions, beliefs or current expectations concerning, amongst other things, its operating results, financial

condition, liquidity, prospects, growth, strategies and the industry in which it operates.

Prospective investors should be aware that forward-looking statements are not guarantees of future
performance and that the Company’s actual results of operations, financial condition and liquidity, and the
development of the industry in which it operates may differ materially from those made in or suggested by
the forward-looking statements contained in this Shelf Prospectus. In addition, even if the Company’s
results of operations, financial condition and liquidity and the development of the industry in which it
operates are consistent with the forward-looking statements contained in this Shelf Prospectus, those
results or developments may not be indicative of results or developments in subsequent periods.

Factors that could cause actual results to differ materially from the Company’s expectations are contained
in cautionary statements in this Shelf Prospectus and include, among other things, the following:

) overall political, economic and business conditions in Nigeria;

. changes in government regulations;

. changes in tax requirements, including tax rate changes, new tax laws and revised tax law
interpretations;

. economic and political conditions in international markets, including governmental changes;

. pandemics or epidemics;

. the demand for the Company’s products and services;

. competitive factors in the industries in which the Company and its customers operate;

. interest rate fluctuations and other capital market conditions;

) exchange rate fluctuations; and

) the timing, impact and other uncertainties of future actions and other national emergencies.

” o«

The sections of this Shelf Prospectus entitled “Risk Factors”, “Description of Parthian Partners Limited”
and “Statutory and General Information” contain a more detailed discussion of the factors that could
affect the Company’s future performance and the industry in which it operates. Considering these risks,
uncertainties and assumptions, the forward-looking events described in this Shelf Prospectus may not
occur.

The Company and the Issuer do not undertake any obligation to update or revise any forward-looking
statement, whether as a result of new information, future events or otherwise. All subsequent written and
oral forward-looking statements attributable to the Issuer or the Company or to persons acting on their
behalf are expressly qualified in their entirety by the cautionary statements referred to above and contained
elsewhere in this Shelf Prospectus.
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ISSUE OF PRICING SUPPLEMENTS

Following the publication of this Shelf Prospectus, a Pricing Supplement would be prepared by the Issuer,
Sponsor, and Issuing Houses for the approval of FMDQ Exchange in accordance with the FMDQ Exchange
Rules and the SEC in accordance with the SEC Rules and Regulations for each series of Bonds issued
under the Programme.

Statements contained in any such Pricing Supplement, shall, to the extent applicable (whether expressly,
by implication or otherwise), be deemed to modify or supersede statements contained in this Shelf
Prospectus. Any statement so modified or superseded shall not, except as so modified or superseded,
constitute a part of this Shelf Prospectus.

Each of the Company and the Issuer declare, to the best of its knowledge and honest belief, that no material
facts have been omitted from nor is there any material misstatement in this Shelf Prospectus, which would
make any statement contained herein misleading or untrue. They shall, in the event of any significant new
factor, material mistake or inaccuracy relating to information included in this Shelf Prospectus which is
capable of affecting the assessment of the Bonds, prepare a Pricing Supplement to this Shelf Prospectus
or publish a new Shelf Prospectus for use in connection with any subsequent issue of Bonds.
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GLOSSARY OF DEFINED TERMS

In this Shelf Prospectus, unless a contrary indication appears, the following expressions shall have the
meanings respectively assigned to them.

"Applicable Pricing
Supplement" or "Pricing
Supplement"

"Allotment Date"

"Board" or "Directors"

"Bonds" or “Short-term
Bonds”

"Bondholder" or "Holder"

"Business Day"

"CAMA"

"CBN"
“CGT Act”

"CITA"

“CITA Order”

"Coupon"

"Coupon Commencement

Date"

"Coupon Payment Date"

"Coupon Period"

"Coupon Rate"

The document(s) to be issued pursuant to this Shelf Prospectus, which
shall provide final terms and conditions of a specific Series or Tranche of
Bonds under the Programme.

The date on which the Bonds are allotted to investors following the
approval of the allotment proposal by SEC.

The Board of Directors of the Company or the Issuer in the context
specified.

Any securities, which include Bonds, promissory notes, certificates,
debentures and other obligations authorised to be issued under the
Programme by the Issuer in accordance with the terms of this Shelf
Prospectus and any subsequent Pricing Supplement with the aggregate
Principal Amount of MN10,000,000,000 (ten billion Naira) and with
maturities of one (1) year to three (3) years.

In relation to any Tranche of the Bonds, the several persons for the time
being, whose names are shown in the records of the FMDQ Depository
Limited and/or entered in the Register of Bondholders as holders of the
Bonds and shall include the legal and personal representatives or
successors of the Bondholders.

Any day except Saturdays, Sundays and public holidays declared by the
Federal Government on which commercial banks are open for business in
Nigeria.

The Companies and Allied Matters Act 2020 (as amended by the Finance
Act, 2020).

The Central Bank of Nigeria.

The Capital Gains Tax Act, Chapter C1 LFN 2004 (as amended by the
Finance Acts)

The Companies Income Tax Act Chapter C2, LFN 2004 (as amended by
the Companies Income Tax (Amendment) Act No. 11 of 2007 and the
Finance Acts.

The Companies Income Tax (Exemption of Bonds and Short-Term
Government Securities) Order 2011 made pursuant to the CITA.

The interest paid on the Bonds periodically, expressed as a percentage of
the face value.

The Issue Date for any particular Series of Bonds, or such other date as
may be specified in the Applicable Pricing Supplement, from which interest
on the Bonds begins to accrue to Bondholders as specified in the
Applicable Pricing Supplement.

The date on which a coupon falls due for payment to the Bondholders, as
specified in the Applicable Pricing Supplement.

The period from (and including) a Coupon Payment Date (or the Coupon
Commencement Date) to (but excluding) the next Coupon Payment Date.

The interest rate stated on Bonds when it is issued, expressed as a
percentage of the Face Value of the Bond, as specified in the Applicable
Pricing Supplement.
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GLOSSARY OF DEFINED TERMS

"Clearing System" or
“CSD”

“DMO!,

“Event of Default”

"Face Value"

"Federal Government" or

"FGN"

“Finance Acts”
“FIRS”

"Fixed Rate Bonds"

"Floating Rate Bonds"

"FMDQ Securities
Exchange Limited” or
“FMDQ Exchange"

“FMDQ Depository
Limited” or “FMDQ
Depository””

“FMDQ Exchange Rules”

“FX”
“GDP”

"High Net Worth Investor"

"IFRS"

"ISA” or “the Act"

"Issuer"” or “Parthian
Partners SPV”

"Issue Date"

“Ilssue Documents”

FMDQ Depository Limited (“FMDQ Depository”) or any central securities
depository registered or recognized by the SEC and appointed by the
Sponsor and Issuer or as may be specified in the Applicable Pricing
Supplement.

Debt Management Office.

The events of default, which are particularly described in Condition 14 of
the Terms and Conditions of the Programme Trust Deed

The par value of a Bond.

The Federal Government of Nigeria.

The Finance Acts of 2019, 2020 and 2021.
The Federal Inland Revenue Service.

The Bonds in respect of which Coupon is to be calculated and paid on a
fixed rate basis and will not change during the life of the Bonds.

The Bonds in respect of which Coupon is to be calculated and paid on a
floating rate basis as specified in the Applicable Pricing Supplement.

A securities exchange and self-regulatory organisation licenced by the
SEC, Nigeria to provide a platform for, inter alia, the listing, quotation,
registration and trading of securities.

a clearing system approved by the Issuer or as may otherwise be specified
in the Applicable Pricing Supplement

The FMDQ Short-term Bonds Registration Process and Listing Rules as
approved by the SEC on October 6, 2016

Foreign Exchange.
Gross Domestic Product.

As defined in SEC Rules and Regulations.

The International Financial Reporting Standards (formerly International
Accounting Standards) issued by the International Accounting Standards
Board (“IASB”) and interpretations issued by the International Financial
Reporting Interpretations Committee of the IASB (as amended,
supplemented or re-issued from time to time).

The Investments and Securities Act, No 29, 2007 (as amended).

Parthian Partners Funding SPV PLC.

The date on which the relevant Series of the Bonds are issued, as
specified in the Applicable Pricing Supplement.

The documents required to be executed and delivered in connection with
the issue of the Bonds and includes the Programme Trust Deed, the
Prospectus and in relation to any Series, the Series Trust Deed, the
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GLOSSARY OF DEFINED TERMS

"Issue Price"

“Ilssuer”

"Issuing Houses" or “Book
Runners”

"LFN 2004"

“Material Adverse Effect”

"Maturity Date"

"Naira", "NGN" or "N"
“NBS”

"Nigeria"

"Notes"

"oTC"

“Par Value”

"PFAs"

“PITA”

"Principal Amount"

"Professional Parties"

"Programme"

Pricing Supplement and any other agreements or documents filed with the
Commission and relating to the issue of the Bonds

The price at which the Bonds are issued under the relevant Series as
specified in the Applicable Pricing Supplement.

Parthian Partners Funding SPV PLC

Renaissance Securities (Nigeria) Limited, CardinalStone Partners
Limited, Constant Capital Markets and Securities Limited, SCM Capital
Limited and any other issuing house appointed from time to time by the
Issuer and Sponsor either generally in respect of the Programme or in
relation to the Bonds of a particular Series or Tranche.

The Laws of the Federation of Nigeria as compiled upon the authority of
the Attorney General of the Federation in 2004.

For as long as the Bonds are outstanding, the occurrence of any event
or series of events, which, in the opinion of the Trustees, has adversely
affected or could adversely affect (a) the ability of the Sponsor to
perform or comply with any of its obligations under the Trust Deed or (b)
the business, operation, performance, condition (financial or otherwise),
assets, or prospects of the Sponsor; or (c) the validity or enforceability of
any of the Programme documents or the rights or remedies of any party
thereunder.

The final redemption date as specified in each Applicable Pricing
Supplement on which the Redemption Amount is due to be paid.

The Nigerian Naira, the lawful currency of the Federal Republic of Nigeria.
National Bureau of Statistics.

The Federal Republic of Nigeria and “Nigerian” shall be construed
accordingly.

The Notes and any other debt security issued by the Issuer and the
Sponsor in connection with the Programme.

Over-the-counter.
The value the Holder will get per Bond on the Maturity Date.
Pension Fund Administrators.

The Personal Income Tax Act Chapter P8, LFN 2004 (as amended by the
Personal Income Tax (Amendment Act) No. 20 of 2011 (as amended by
the Finance Acts).

The nominal amount of each debt security, as specified in the Applicable
Pricing Supplement.

The Professionals engaged by the Issuer and the Sponsor to facilitate the
registration and issuance of the Bonds.

The Bond lIssuance Programme described in this Shelf Prospectus
pursuant to which the Issuer and the Sponsor may issue several separate
Series or Tranches of Bonds from time to time with varying maturities and
variable rates of interest, provided however that the aggregate value does
not exceed N10,000,000,000 (ten billion Naira).
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GLOSSARY OF DEFINED TERMS

"Programme Trust Deed"
or “Trust Deed”

“Prospectus” or “Shelf
Prospectus”

"Qualified Institutional
Investor"

"Rating Agencies”

“Receiving Bank”

"Redemption Amount"

"Register"

"Registrar"

“Reporting Accountants”

“Rules & Regulations”

“SEC” or the “Commission’

"SEC Rules and
Regulations” or “SEC
Rules”

"Series"

"Series Trust Deed" or
“Supplemental Trust Deed”

"Settlement Date"

"Sponsor"

The deed entered into by the Issuer, the Sponsor and the Trustees dated
on or about the date of this Shelf Prospectus which sets out the rights,
duties and obligations of the Issuer, the Sponsor, and the Trustee in
respect of the Transaction.

The document issued in accordance with the Rules and Regulations of the
Commission, which details the aggregate size and broad terms and
conditions of the Programme

A purchaser of securities that is financially sophisticated. These include
Banks, Fund Managers, PFAs, Insurance Companies, Investment/Unit
Trusts, Multilateral and Bilateral Institutions, Registered and/or Verifiable
Private Equity Funds, Registered and/or verifiable Hedge Funds, Market
Makers, Staff Schemes, Trustees/Custodians, Stock Broking Firms and
any other category as the Commission may determine as stipulated by
Rule 321 of the SEC Rules and Regulations.

Agusto & Co., DataPro Limited, and any other rating agency appointed
from time to time by the Issuer either generally in respect of the
Programme or in relation to the Bonds of a particular Series or Tranche.

Coronation Merchant Bank Limited and any other receiving bank
appointed from time to time by the Issuer and the Sponsor either generally
in respect of the Programme or in relation to the Bonds of a particular
Series or Tranche

The aggregate principal amount outstanding in respect of the Bonds on
the Maturity Date.

The register kept at the specified office of the Registrar into which shall be
entered the names and addresses of each Bondholder and the particulars,
transfers and redemption of the Bonds held by each Bondholder.

CardinalStone Registrars Limited.

PricewaterhouseCoopers or if not so appointed, any successor reporting
accountant appointed from time to time by the Issuer and the Sponsor to
lead a specific Series or Tranche of Bonds.

SEC Rules and FMDQ Exchange Rules.
The Nigerian Securities and Exchange Commission.

The Rules and Regulations of the SEC 2013 (as amended from time to
time), issued by the SEC pursuant to the ISA.

A Tranche together with any further Tranche or Tranches which are (i)
expressed to be consolidated and form a single series and (ii) identical in
all respects (including as to listing) except for their respective Issue Dates,
Maturity Dates, Coupon Commencement Dates and/or Issue Prices.

The trust deed supplementing or modifying the provisions of the
Programme Trust Deed entered into by the Sponsor, the Issuer and the
Trustees in relation to a particular Series or Tranche of Bonds.

The date by which the Bondholder must pay for the Bonds delivered by
the Issuer and the Sponsor and shall be the same date as the Allotment
Date.

Parthian Partners Limited.
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GLOSSARY OF DEFINED TERMS

"Terms and Conditions"

"Tranche"

"Trustees"
"Trustees Act"
“Trust Deeds”

"Validity Period"

“VAT”
“VAT Act”

The terms and conditions of the Bonds as set out in this Shelf Prospectus
and the Programme and Series Trust Deeds.

In relation to any particular Series, all Bonds which are identical in all
respects (including as to listing) (save for Issue Price and Maturity Date).

Apel Capital & Trust Limited and CardinalStone Trustees Limited.
Trustee Investments Act (Chapter T22) LFN 2004.
Programme Trust Deed and the Series Trust Deed(s).

A period not exceeding three (3) years (or such extended period as
approved by the Commission) from the date of issue of this Shelf
Prospectus unless otherwise renewed by the Commission.

Value Added Tax as provided for under the VAT Act.

The Value Added Tax Act, Cap V1, LFN 2004 (as amended by the Value
Added Tax (Amendment) Act No 12 of 2007, the Finance Acts) as may be
amended or republished from time to time.
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lkoyi, Lagos

8 Alhaji Bashorun Street, Off Norman Williams Cresgent
South-West Ikoyi, Lagos % ﬂvfﬂf

Solicitors to the Issue

Auditors

Duale, Ovia & Alex-Adedipe
1, Prof Olagoke Olabisi Street, Off Folashade Awe Street (E%_

Lekki Phase 1, Lagos r & I t

Bishop Aboyade Cole Street

KPMG Professional Services
KPMG Tower /\//Ll%g M/ﬂ}
Victoria Island, Lagos M\MQ

Reporting Accountants

PricewaterhouseCoopers
Landmark Towers
5B, Water Corporation Road
Victoria Island, Lagos

Rating Agencies

5th Floor, UBA House
57 Marina, Lagos

DataPro Limited

163/165 Broad Street
Lagos Island, Marina

Agusto & Co. Limited Aj) £B) Yl ﬁt qu)r’,r\/

Foresight House RDEO OLADELE
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PARTIES TO THE PROGRAMME

Registrar
CardinalStone Registrars Limited )| , i\
- frqeols A 3 e o)
Head Office: - - $
335/337 Herbert Macaulay Road r%\?ﬂ
Yaba, Lagos As

Telephone: +234 712 0090 | +234 909 889 3771 | +234 908 482 7640 | +234 909 889 4130

Abuja Office:

Plot 252, Herbert Macaulay Way
Central Business District
Abuja
Telephone: +234 908 182 8746

Port Harcourt Office:
85 Aba Road, By Garrison Junction
Port Harcourt, Rivers State
Telephone: +234 903 450 1565

Email: registrars@cardinalstone.com
Website: https://cardinalstoneregistrars.com

Receiving Bank

Coronation Merchant Bank Limited \

L= v“['/
10 Amodu Ojikutu Street — /2 ° f/] o /PN \ ’A" J
Victoria Island, Lagos . /

L/ —
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INCORPORATION OF DOCUMENTS BY REFERENCE

This Shelf Prospectus should be read and construed in conjunction with:

e Each Applicable Pricing Supplement relating to any Series of the Bonds issued under this Shelf
Prospectus;

e the Sponsor’'s Audited Annual Report for the financial years ended 31 March 2017, 31 March 2018,
31 December 2018, 31 December 2019, 31 December 2020 and 31 December 2021, comprising
of the audited annual financial statements of the Sponsor (and the notes thereto) for the life of the
Programme and prepared in compliance with the IFRS issued by the International Accounting
Standards Board and prescribed by the Financial Reporting Council of Nigeria (“FRCoN”) (which
include standards and interpretations approved by the FRCoN), together with its pronouncements
thereon from time to time, and applied on a consistent basis.

The Sponsor will, in the event of any material change in its financial position, which is not reflected in this
Shelf Prospectus, prepare an amendment or supplement to this Shelf Prospectus. Also, the Sponsor’'s
information given in this Shelf Prospectus and the terms and conditions of additional Bonds to be issued
under the Programme may be updated in a Pricing Supplement pursuant to the SEC Rules. Any such
amendment or supplement will be incorporated by reference into this Shelf Prospectus and form an integral
part hereof. Any statement contained in a document that is incorporated by reference herein shall be
deemed to be modified or superseded for the purpose of this Shelf Prospectus to the extent that a statement
contained herein modifies or supersedes such earlier statement (whether expressly, by implication or
otherwise). Any statement so modified or superseded shall not be deemed, except as so modified or
superseded, to constitute a part of this Shelf Prospectus.

The Issuer will provide at no cost to each prospective investor upon request, a copy of any of the documents
deemed to be incorporated herein by reference, unless such documents have been modified or
superseded. Requests for such documents shall be directed to the Issuer at its registered office as set out
in this Shelf Prospectus or the Issuing Houses at the address stated below:

Renaissance

Renaissance Securities (Nigeria) Limited
The Wings Office Complex
6" Floor, East Tower
17A Ozumba Mbadiwe Avenue
Victoria Island, Lagos

CONSTANT
CAPITAL

Constant Capital Markets and Securities Limited
25D Cooper Road
Ikoyi
Lagos

W

CARDINALSTONE

CardinalStone Partners Limited
5 Okotie Eboh Street
Ikoyi
Lagos

ASCM CAPITAL

SCM Capital Limited
19th Floor, Stock Exchange House
2-4 Customs Street
Lagos
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DECLARATION BY THE ISSUER

‘J)p

PARTHIAN

PARTHIAN PARTNERS FUNDING SPV PLC
RC.NO. 1887361

7 February 2022
The Managing Director The Director General
FMDQ Securities Exchange Limited Securities & Exchange Commission
35 Idowu Taylor Street SEC Tower
Victoria Island Plot 272 Samuel Ad esoji Ademulegun Street
Lagos Central Business District
Abuja
Dear Sir,

DECLARATION BY THE ISSUER
This Prospectus has been prepared by the Issuing Houses on behalf of Parthian
Partners Funding SPV PLC (the “Issuer”) for the purposes of providing information to
prospective investors on relevant aspects of the Issuer’s business in connection with
the establishment of a &10,000,000,000 (Ten Billion Naira) Short-term Bond Issuance
Programme (the "Programme”) and the Issuance of up to &10,000,000,000 (Ten Billion
Naira) Series 1 Short-term Bond under the Programme (the “Transaction”).

On behalf of the Board of Directors, we hereby make the following declarations in

respect of the Programme:

o The Issuer has taken reasonable care to ensure that the information provided in the Shelf
Prospectus and any supplementary Offer Document (such as a Pricing Supplement) is
accurate and contains no omissions likely to affect the accuracy of the information
contained therein;

e There has been no significant change in the financial condition or material adverse
change in the prospects of the Issuer since the date the Shelf Prospectus was issued;

o That the Issuer has not during the twelve (12) calendar months preceding the date of
the application for the Registration of the Shelf Prospectus, breached any terms and
conditions in respect of borrowed monies which has resulted in the occurrence of an
immediate recall of such borrowed monies; and

e No prosccution has been commenced against the Issuer or any of its subsidiaries (if
any) during the twelve (12) calendar months preceding the date of the application for
the Registration and Listing/Quotation of the Shelf Prospectus in respect of any breach
or contravention of any securities or companies’ laws including but not limited to the
Companies and Allied Matters Act, No. 3 of 2020, the Investments and Securities Act
2007 (“ISA") and the SEC Rules made pursuant to the ISA. i@ 3 af Yy

Duiax Bun A A \”t 8% o
DUALE, OVIA a/ALEX-AD Figs® N

Signed for on behalf of Smpany

Parthiag.Partners Funding SPV Pic
= e h&w M
Oluseye Olusoga Ola Eke Duale, Ovia & Alex-Ade

Director Director Comipany Secretary

0. Broadridgelaw

ABATUNDE JOSE W1
12 4

-

AR,

Z

22a Udi Street, Osborne Foreshore Estate, lkoyi, Lagos.
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DECLARATION BY THE SPONSOR

NOTARIZED  BEFORE ME
NG o

ENGA MUYIWA A} i

PUBLIC FOR THE
BLIC OF NG
PATUNDE JOBE VI, LA

EPU

oA

. TT%.. oay or FEB 30 22 o

OMMIETION DOEA NOT EXPRE PARTHIAN

7 February 2022

broedridgelsw -

The Managing Director The Director General
Securities & Exchange Commission
FMDQ Securities Exchange Limited SEC Tower
35 Idowu Taylor Street Plot 272 Samuel Adesoji Ademulegun Street
Victoria Island Central Business District
Lagos Abuja
Dear Sir,

DECLARATION BY THE SPONSOR

This Prospectus has been prepared by the Issuing Houses on behalf of Parthian Partners Funding
SPV PLC (the “Issuer”) and Parthian Partners Limited (the “Company” or the “Sponsor”) for
the purposes of providing information to prospective investors on relevant aspects of the Issuer’s
business in connection with the establishment of a N10,000,000,000 (Ten Billion Naira) Short-
term Bond Issuance Programme (the “Programme™) and the Issuance of up to N10,000,000,000
(Ten Billion Naira) Series 1 Short-term Bond under the Programme (the “Transaction™),

On behalf of the Board of Directors, we hereby make the following declarations in respect of the
Programme:

Signed for on behalf of e
Parthian Partners Limited € NO

The Sponsor has taken reasonable care to ensure that the information provided in the Shelf
Prospectus and any supplementary Offer Document (such as a Pricing Supplement) is
accurate and contains no omissions likely to affect the accuracy of the information contained
therein;

There has been no significant change in the financial condition or material adverse change
in the prospects of the Sponsor since the date the Shelf Prospectus was issued;

That the Sponsor has not during the twelve (12) calendar months preceding the date of the
application for the Registration of the Shelf Prospectus, breached any terms and conditions
in respect of borrowed monies which has resulted in the occurrence of an immediate recall
of such borrowed monies; and

No prosecution has been commenced against the Sponsor or any of its subsidiaries during
the twelve (12) calendar months preceding the date of the application for the Registration
and Listing/Quotation of the Shelf Prospectus in respect of any breach or contravention of
any securities or companies’ laws including but not limited to the Companies and Allied
Matters Act, No. 3 of 2020, the Investments and Securities Act 2007 (“ISA™) and the SEC
Rules made pursuant to the ISA.

CEOMD CFO

\_ .
(@) ¥ L& | o T
giuseye %g;zoga Yinka Arew ‘ ?539, opunces Limiteds |
omp
Esan

Benar

A SULABMAN (MFR) (CHARMANS, O, OLUSOGA ICHEF EXECUTIVE OFFICER|, B REWANE (INON EXECUTIVE DIRECTOR
KADEDUA (NON EXECUTIVE DIREC TOR), A BELO-OSAGIE INON EXECUTIVE DIRECTORL A NWANKWO [NON EXECUTIVE DIRECTOR)

«234 (0)1 295 62530001 295 6254 | indogparthianpartnersng com | www parthisnpa trering.com
22A Utk Stret, Onboene Foreshore Estate 1, oy, Lagon, Nigers
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THE PROGRAMME

A copy of this Shelf Prospectus and the documents specified herein have been delivered to the SEC for
clearance and registration of the securities referred to herein.

This Shelf Prospectus is being issued in compliance with the provisions of the ISA, the SEC Rules and
Regulations, and the FMDQ Exchange Rules and contains particulars in compliance with the requirements of
the SEC and FMDQ Exchange for the purpose of giving information to the public with regards to the
N10,000,000,000 (ten billion Naira) Short-term Bond Issuance Programme being undertaken by the Issuer and
Sponsor. An application will be made to the Board Listings, Markets and Technology Committee of the FMDQ
Exchange for admission to their platform of each Series of the Bonds to be issued under the Programme and
the Bonds will upon admission to the platform qualify as securities in which the Trustees may invest under the
Trustee Investments Act (Chapter T22) Laws of the Federation of Nigeria, 2004.

Each of the Directors of the Issuer and the Sponsor represent that they have taken all reasonable care to ensure
that the information concerning the Company contained in this Shelf Prospectus is true and accurate in all
material respects as at the date of this Shelf Prospectus and that as of the date hereof there are no other material
facts, in relation to the Issuer and the Sponsor, the omission of which would make misleading any statement
herein, whether in fact or opinion.

ISSUING HOUSES

RENAISSANCE SECURITIES (NIGERIA) LIMITED
(RC: 685973)

CARDINALSTONE PARTNERS ~ CONSTANT CAPITAL MARKETS ~ SCM CAPITAL LIMITED
LIMITED (RC: 739441) AND SECURITIES LIMITED (RC: 499243)
(RC: 647561)

On behalf of
PARTHIAN PARTNERS FUNDING SPV PLC
(RC: 1887361)

INCORPORATED AS A PUBLIC COMPANY WITH LIMITED LIABILITY IN THE FEDERAL REPUBLIC OF NIGERIA
are authorised to issue this Shelf Prospectus in respect of the N10,000,000,000 Short-term Bond Issuance Programme

This Shelf Prospectus has been registered with the SEC. The registration of this Shelf Prospectus and any
subsequent Pricing Supplement shall not be taken to indicate that the SEC endorses or recommends the Bonds
described herein or assumes responsibility for the correctness of any statements made or opinions or reports
expressed herein.

This Shelf Prospectus must be read in conjunction with any Pricing Supplement to be issued by the Issuer and
the Sponsor from time to time within its Validity Period. No Bonds will be issued on the basis of this Shelf
Prospectus read together with any Pricing Supplement later than the Validity Period.

This Shelf Prospectus contains:
e on pages 28 — 37, the Terms & Conditions of the Programme;
e onpages 61— 62, the confirmations of Going Concern Status of the Company prepared by Parthian
Partners Limited and KPMG;
e 0n pages 65 — 66, the Reporting Accountants’ Report on the Company’s historical financial
information, prepared by PricewaterhouseCoopers;

THIS SHELF PROSPECTUS IS DATED27 July 2022

This Shelf Prospectus will be available on the following websites through the 3 years Validity Period
www.parthianpartnersng.com ; www.sec.gov.ng
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EXTRACT FROM BOARD RESOLUTION OF THE SPONSOR

PARTHIAN
THE FEDERAL REPUBLIC OF NIGERIA
COMPANIES AND ALLIED MATTERS ACT, 2020
COMPANY LIMITED BY SHARES
WRITTEN RESOLUTION
OF

THE BOARD OF DIRECTORS
(Pursuant to section 289 (8) of CAMA)

OF
PARTHIAN PARTNERS LIMITED

We, the underlisted persons, being the current directors of Parthian Partners Limited
(“the Company") and entitled to receive notice of a meeting of the Board of Directors of
the Company, hereby pass the following resolutions which shall be deemed to be as
valid and effectual as if they had been passed at a meeting of the Board duly convened
and held:

1.

“THAT the Company be and is hereby authorized to support and sponsor the
establishment of a Debt Issuance Programme in an aggregate sum not exceeding
N10,000,000,000 (Ten Billion Naira) (the “Programme”) by Parthian Partners
Funding SPV Plc (the “SPV" or the “Issuer”) and the issuance of notes, bonds and
any other instruments, in such tranches or series, for such purpose, and on such
terms and conditions as may be determined by the Board of the Issuer, subject to
obtaining all requisite regulatory and/or contractual approvals (the “Transaction");

THAT the Company be and is hereby authorized to issue notes to the Issuer in such
tranches, series or proportions; at such dates, coupon or interest rates, within such
maturity periods and on such terms and conditions which the Board may deem fit
(the “Notes”) which shall match the terms and conditions of the bonds to be issued
by the Issuer under the Programme, subject to obtaining all requisite approvals;

THAT the management of the Company (“Management”) be and is hereby
authorised to take all such lawful further actions as may be required to implement
the Transaction including without limitation, the entry into of each document in
respect of the Transaction (the “Transaction Documents") to which the Company

is a party and the transactions contemplated thereby, as well as any other ancillary
or related documents, the issuance of the Notes and the appointment of professional
advisers, as may be required for the Transaction;

A SULAMAN IMFR) ICHAIRMAN), O. OLUSOGA (CHIEF EXECUTIVE OFFICER), 8 REWANE {NON EXECUTIVE DIRECTOR;,
KADECLA (NON EXECUTIVE DIRECTOR), RBELO-OSAGIE (NON EXECUTIVE DIRECTOR), ANWANKWO (NON EXECUTIVE DIRECTOR)

+234(011 295 6253, 10)1 295 6254 | info@parthianpartnersng.com | www.parthlanpartnersng.com
22A Udi Street, Osborne Foreshore Estate !, fkoyl, Lagos, Nigeria
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EXTRACT FROM BOARD RESOLUTION OF THE SPONSOR

. THAT any 2 (two) Directors or a Director and the Company Secretary of the
Company (each an “Authorised Person", and collectively, the “Authorised
Persons"), acting jointly, be and are hereby authorised to negotiate and sign or
execute the Transaction Documents to which the Company is a party (including any
amendment to the Transaction Documents);

. THAT all actions hitherto taken by Management in furtherance of the foregoing
resolutions be and are hereby ratified.

. THAT the Management and/or the Company Secretary be and are hereby
authorised to make any filings at the Corporate Affairs Commission and any other
relevant regulatory or governmental body (where applicable), and do such other
lawful acts as may be necessary for or incidental to giving effect to the above
resolutions; and

. THAT each Director may sign this resolution in counterpart; and if this is done, all
counterpart copies taken together will constitute one and the same resolution.”

DATED THIS 23%° DAY OF NOVEMBER 2021

Dated the___day of 2022

/ 2 &4 xfa

NAME: MR. ADEDOTUN SULAIMAN

o A

NAME: MR. OLUSEYE OLUSOGA
MANAGING DIRECTOR/CEOQ

A T haand ey s

NAME: ENGR. ADEBAYO ADEOLA
NON-EXECUTIVE DIRECTOR

- 2

NAME: MR. RILWAN BELO-OSAGIE
NON-EXECUTIVE DIRECTOR

i

NAME: MR. BISM K REWANE
NON-EX E DIRECTOR

(A

—

NAME: DR. ABRAHAM NWANKWO
NON-EXECUTIVE DIRECTOR

Parthian Partners Funding SPV PLC N10 Billion Short-term Bond Issuance Programme Shelf Prospectus

19



EXTRACT FROM BOARD RESOLUTION OF THE ISSUER

PARTHIAN

PARTHIAN PARTNERS FUNDIMG 5PV PLC
RC. NO. 1887361

THE FEDERAL REPUBLIC OF NIGERIA

THE COMPANIES AND ALLIED MATTERS ACT NO. 3 OF 2020 (AS
AMENDED)

PUBLIC COMPANY LIMITED BY SHARES

RESOLUTION OF THE BOARD OF DIRECTORS

OF

PARTHIAN PARTNERS FUNDING SPV PLC

At the meeting of Board of Directors (the “Board”™) of Parthian Partners Funding SPV Plc
(the “Company™) duly convened and held on 17" February 2022, at 22a Udi Street,
Osbome Foreshore Estate, lkoyi, the following resolutions were duly proposed and
approved as resolutions of the Board of the Company:

1.

“That the Company be and is hereby authorized to issue [fixed rate bonds] up to the
sum of #10,000,000,000 (the “Bonds”) under its #10,000,000,000 (Ten Billion Naira)
debt issuance programme (“Programme”), by way of public offering, private
placement, book-building process or any other method, in such tranches, and on such
terms and conditions as may be specified in the Bonds offer documents, and subject
to obtaining all requisite regulatory and/or contractual approvals (the “Transaction™);

. The Board be and is hereby authorized to accept and utilize any sums received as a

result of over-subscription to the capital raising under the Transaction up to the
maximum limit prescribed under the applicable regulations, subject to obtaining the
approval of the relevant regulatory authorities;

That the Company be and is hereby authorized to utilize the proceeds of the Bonds to
prChaSE notes and/or debt securities issued D}l’ Parthian Partners Limited on such
terms and conditions as may be determined by the Board, subject to obtaining all
requisite approvals;

. That any 2 (two) Directors or a Director and the Company Secretary of the Company

(each an “Authorized Person”, and collectively, the "Authorized Persons”), acting
jointly, be and are hereby authorized to negotiate and sign or execute of each of the
documents entered into in connection with the Series 1 Bonds issuance (the
“Transaction Documents”) to which the Company is a party (including any
amendment to the Transaction Documents);

. That the management of the Company (“Management”) and/or the Company

Secretary be and are hereby authorized to make any filings at the Corporate Affairs
Commission and any other relevant regulatory or governmental body (where
applicable), and do such other lawful acts as may be necessary for or incidental to
giving effect to the above resolutions; and

22a Udi Street, Osborne Foreshore Estate, lkoyi, Lagos.
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EXTRACT FROM BOARD RESOLUTION OF THE ISSUER

6. That all actions hitherto taken by Management in furtherance of the foregoing
resolutions be and are hereby ratified.

This resolution may be executed in one or more counterparts, each of which, when read
together, shall comprise one and the same instrument.

DATED THIS 171" DAY OF FEBRUARY, 2022

e Goali=o s

DIRECTOR DIRECTOR
NAME: OLA EKE NAME: OLUSEYE OLUSOGA
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PROGRAMME OVERVIEW

Programme Structure

4—
[ e |
2 4
Parthian Partners S
Funding SPV PLC
DataPrO 3 1 4
=" Agusto&Co. P 5

Parthian Partners Limited

1. The Sponsor will incorporate an SPV under the name Parthian Partners Funding SPV PLC, which
will be a direct subsidiary of the Sponsor and serve as a pass-through vehicle in accessing funding
via the domestic Short-term Bonds market

2. The SPV will establish a NGN10 billion Short-term Bond Programme and thereunder issue up to
NGN210 billion Series 1 Short-term Bonds to Qualified Institutional Investors and High Net Worth
Investors via the public market

3. Agusto and DataPro will provide Sponsor ratings and bond issue ratings to Parthian Partners and
the SPV’s proposed bond issue

4. The net proceeds from the Bonds will be received by the SPV and thereafter passed to the Sponsor
for use in accordance with the provisions of an intercompany note agreement / a Master Notes
Subscription Agreement (“MNPA”) and Deed of Covenant

5. Through the Trustees, the Sponsor and SPV shall fulfil the Bond obligations (interest and principal)
to the Bondholders in line with the bond repayment schedule and Series 1 Trust Deed. The
repayment cycle under the intercompany note will be congruent with the repayment cycle under
the Trust Deed to enable prompt payments of interest and principal to the investors.

Utilisation of the Issue Proceeds

The net proceeds under the Programme will be used by the Issuer to purchase the Notes issued by the
Sponsor pursuant to the MNPA, while the Sponsor will apply the net proceeds as specified in the Applicable
Pricing Supplement.

Servicing of the Bonds

The semi-annual payment of Coupons, in accordance with the repayment schedule in the Applicable
Pricing Supplement, will be serviced with payments received from the Sponsor on the Notes issued in
accordance with the terms of the MNPA.

Undertaking

The Bonds are backed by an undertaking issued by the Sponsor, in favour of the Issuer and the Trustees
on behalf of Bondholders, supporting the payment obligations of the Issuer under the Programme, and
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PROGRAMME OVERVIEW

the Sponsor irrevocably undertakes to be responsible for the prompt settlement of the payment
obligations of the Issuer to the Bondholders, with respect to the Bonds.

Principal Transaction Documents
The following is a summary of the key legal agreements required for the above-referenced structure and is
qualified in its entirety by reference to the detailed provisions of this Shelf Prospectus, the Programme

Trust Deed and supplemental documents to be issued in relation to a particular Series.

1. Master Notes Purchase Agreement

This is an agreement between the Issuer, the Sponsor and the Trustees by which the Issuer (in this
context, called the “Subscriber”) agrees to susbcribe to the Notes issued by the Sponsor using
proceeds from the sale of the Bonds as contemplated under the Applicable Pricing Supplement.

2. Deed of Covenant

This is an undertaking by the Sponsor in favour of the Issuer and the Trustees for the settlement of
payment obligations of the Sponsor under the Master Notes Purchase Agreement and the prompt
settlement of the payment obligations of the Issuer to the Bondholders, with respect to the Bonds.

3. Programme Trust Deed and Series Trust Deed

These are agreements between the Sponsor, the Issuer and the Trustees which sets out the terms,
conditions and covenants governing the issuance of Bonds, the appointment of Trustees under the
Programme and the performance of the obligations of the Sponsor, Issuer and the Trustees under the
Programme.
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SUMMARY OF THE PROGRAMME

The following summary does not purport to be complete and is taken from and qualified in its entirety by
the remainder of this Shelf Prospectus and, in relation to the terms and conditions of any particular Series
of Bonds, the applicable Pricing Supplement. Words and expressions defined in “Form of the Bonds” and
“Terms and Conditions of the Bonds” shall have the same meaning in this summary:

Issuer

Parthian Partners Funding SPV PLC

Sponsor

Parthian Partners Limited

Programme Size

N10,000,000,000 (ten billion Naira)

Issuing Houses

Renaissance Securities (Nigeria) Limited
CardinalStone Partners Limited

Constant Capital Markets and Securities Limited
SCM Capital Limited

Methods of Issue

The Bonds under this Programme may be issued by way of a public
offer, private placement, book build process, or any other methods
permitted by the FMDQ Exchange and the SEC and as specified in
the Applicable Pricing Supplement.

Use of Proceeds

The net proceeds under the Programme will be used by the Issuer to
purchase the Notes issued by the Sponsor pursuant to the MNPA,
while the Sponsor will apply the net proceeds as specified in the
Applicable Pricing Supplement

Coupon Rates

The Bonds may be interest-bearing or non-interest bearing. Coupon
(if any) may be at a fixed rate or vary as indicated in the Applicable
Pricing Supplement and may vary during the lifetime of the relevant
Series.

Currency The Bonds will be denominated in Nigerian Naira.
The Bonds issued under this Programme will be rated by at least one
Ratings rating agency duly registered with the SEC and the rating shall be

reviewed annually in accordance with the SEC Rules and
Regulations and the FMDQ Exchange Rules.

Status of the Bonds

The status of the Bonds are as specified in the Programme Trust
Deed and as modified in respect of any Series by the applicable
Series Trust Deed.

Events of Default

The events of default under the Bonds are as specified within the
Programme Trust Deed and as modified in respect of any Series by
the applicable Series Trust Deed. The Trustees shall notify the
Commission and the FMDQ Exchange of such event(s) of default as
required by the SEC Rules and Regulation and the FMDQ Exchange
Rules.

Index-linked Bonds

N/A

Zero Coupon Bonds

N/A
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Denomination

The denomination shall be specified accordingly in the Applicable
Pricing Supplement

Interest and Principal Amount

The Interest and Principal Amount shall be specified accordingly in the
Applicable Pricing Supplement

Principal Repayment

The Principal Repayment shall be determined by the Issuer and
Issuing Houses and specified accordingly in the Applicable Pricing
Supplement

Form of the Bonds

Transferability

/

The Bonds will be issued in dematerialised and uncertificated form.
The issue and ownership of the Bonds will be effected and evidenced
by the particulars of the Bonds being entered in the Register by the
Registrar and the Bonds being electronically credited in the FMDQ
Depository accounts of the Bondholder. The Bonds will be freely
transferable in accordance with the provisions of the Trust Deed.

Issuance in Series and
Tranches

The Bonds will be issued in series (each a “Series”). The Bonds of
each Series will all be subject to identical terms, whether as to
maturity or otherwise, or terms which are identical except that the
issue date, the amount of the first payment of interest and/or the
denomination thereof may be different (“Tranches”). Each Series
may comprise of one or more Tranches issued on different issue
dates.

Maturity of Bonds

The Bonds may be issued with such maturity periods as may be
agreed between the Issuer, the Sponsor and the Issuing Houses and
as indicated in the Applicable Pricing Supplement, subject to such
minimum or maximum maturity period as may be allowed or required
from time to time by the Issuer and the Sponsor or any laws or
regulations applicable to the Issuer and the Sponsor.

Maturity Date

As specified in the applicable Pricing Supplement.

The tenor of a particular Series or Tranche shall be determined by
the Issuer and the Issuing Houses and specified accordingly in the

Tenor applicable Pricing Supplement for the particular Debt Securities
being issued.
The frequency of payment of interest and any other monies due on
Frequency the Debt Securities as it relates to a particular Series or Tranche shall

be specified in the applicable Pricing Supplement.

Early Redemption

Early redemption will be permitted only to the extent specified in the
Applicable Pricing Supplement and Supplemental Trust Deed and
then only subject to any applicable legal or regulatory limitations.

Redemption

The Bonds may be redeemable at par or at such other redemption
amount as may be specified in the Applicable Pricing Supplement.

Business Day Convention

Where the day on which a payment is due to be made is not a
Business Day, that payment shall be effected on the next succeeding
Business Day unless that succeeding business day falls in a different
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month in which case, payment shall be made on the immediately
preceding Business Day.

Listing

Each Series of Bonds will be listed on the FMDQ Exchange and/or
admitted to listing, trading and/or quotation by any other listing
authority, stock exchange and/or quotation system as may be agreed
between the Issuer, the Sponsor and the Issuing Houses and
specified in the Applicable Pricing Supplement.

Bonds Trading & Liquidity

The Bonds may be traded on any exchange or any other recognised
trading platform between banks and qualified market counterparties.

Taxation

Please refer to the section on Tax Considerations on pages 38 — 39
for a detailed description of the tax considerations.

Negative Pledge

The Issuer and Sponsor hereby covenant that, while any portion of
the Bonds issued under this Programme remains outstanding; it shall
not create any charge, mortgage, lien, pledge, or other security
interest upon any of its assets or any other party or any other
indebtedness guaranteed by it without the prior written consent of the
Trustees. Where the Trustees so consents, the Issuer and the
Sponsor shall at the same time as the creation of such indebtedness
grant to the Trustees (for the benefit of the Bondholders) the same or
equivalent security as is granted in relation to the indebtedness.

Terms and Conditions

The terms and conditions applicable to each Series (the “Terms and
Conditions”) will be agreed between the Issuer, the Sponsor, and the
Issuing Houses at or prior to the time of issuance of such Tranche or
Series and will be specified in the Applicable Pricing Supplement.
The Terms and Conditions applicable to each Tranche or Series will
therefore be those set out on pages 28 — 37 hereof as supplemented,
modified or replaced by the Applicable Pricing Supplement

Other Conditions

Such other Terms and Conditions as may be incorporated by
reference to, modified by, or supplemented by applicable Pricing
Supplement for the issue.

Statement of Indebtedness

Save as disclosed, the Issuer has no outstanding loans, charges, or
other similar indebtedness.

Governing Law

The Bonds and all related contractual documentation will be
governed by and construed in accordance with, Nigerian law.

Transaction Documents

Include:

(a) Shelf Prospectus;

(b) Series Pricing Supplement;

(c) Programme Trust Deed;

(d) Series Trust Deed;

(e) Master Notes Purchase Agreement;

(f) Deed of Covenant;

(h) Reporting Accountants’ Report;

(i) Solicitors’ Opinion on Claims and Litigation & Material Contracts;
() Rating Reports; and

(k) Vending Agreement.

Parthian Partners Funding SPV PLC N10 Billion Short-term Bond Issuance Programme Shelf Prospectus 26




INFORMATION RELATING TO THIS SHELF PROSPECTUS

This Shelf Prospectus has been prepared by the Issuer, the Sponsor, and Issuing Houses in connection
with the N10,000,000,000 (ten billion Naira) Short-term Bond Issuance Programme of the Issuer (pursuant
to which the Issuer will issue Bonds) for the purpose of giving information to the prospective investors in
respect of the Bonds described herein. The SEC has cleared this Prospectus and registered the securities
listed herein.

This Prospectus contains certain statements, estimates and projections with respect to the future
performance of the Sponsor. These statements, estimates and projections reflect various assumptions by
the Sponsor concerning its anticipated future performance, which have been included solely for illustrative
purposes. These statements, estimates and projections should not however, be relied upon as a
representation, warranty or undertaking, expressed or implied, as to the future financial condition of the
Sponsor and actual occurrences may vary materially from the projected developments contained herein
and/or the assumptions on which such statements, estimates and projections were based.

The receipt of this Shelf Prospectus or any information contained in it or supplied with it or subsequently
communicated to any person does not constitute investment advice from the Issuing Houses to any
prospective investor. Each prospective investor should make their own independent assessment of the
merits or otherwise of subscribing to the securities offered herein and should seek their own professional
advice in connection with any prospective investment by them.

The members of the Sponsor’s and Issuer’s Board individually and collectively accept full responsibility for
the accuracy of the information contained herein and have taken reasonable care to ensure that the
material facts contained herein are true and accurate in all material respects and confirm, having made all
reasonable enquiries, that to the best of their knowledge and belief, there are no material facts, the omission
of which, would make any material statement herein misleading or untrue. Additional information may be
obtained through the offices of the Issuing Houses as listed on page 12 of this Shelf Prospectus on any
Business Day during the period of the respective opening and closing dates of the issuance of Instruments
under the Short-term Bond Issuance Programme, provided the Issuing Houses possess such information
or can acquire it without unreasonable effort or expense.

Nothing in this Shelf Prospectus should be construed to mean that the Issuing Houses are bound to provide
any information coming to their attention to any Bondholder or potential investors in the Bonds. Also, the
Issuing Houses are not bound to advise any investor or potential investors on the financial condition or
affairs of the Sponsor during the life of the arrangement contemplated therein.
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The following are the terms and conditions which (subject to amendment and as completed, modified,
supplemented, varied or replaced, in whole or in part, by the final terms which are set out in the relevant
Series Trust Deed, Supplementary Shelf Prospectus and/or Pricing Supplement (the “Final Terms”), and,
save for the italicised text) will be incorporated by reference into the Bonds issued under this Deed.

Further information with respect to Bonds of each Series will be given in the relevant Final Terms which
will provide for those aspects of these terms and conditions which are applicable to such Series of Bonds.
Certain provisions of these terms and conditions are summaries of, and are subject to, the detailed
provisions of the Programme Trust Deed.

The provisions of the terms and conditions set out below (the “Conditions”) which are applicable to the
Bonds issued under the Programme shall be deemed to be completed by the information contained in the
relevant Final Terms. Any provisions of the Final Terms modifying, supplementing or replacing, in whole or
in part, the provisions of these Conditions shall be deemed to so modify, supplement or replace, in whole
or in part, the provisions of these Conditions; alternative or optional provisions of these Conditions as to
which the corresponding provisions of the Final Terms are not completed or are deleted shall be deemed
to be deleted from these Conditions; and all provisions of these Conditions which are inapplicable to the
Bonds shall be deemed to be deleted from these Conditions, as required to give effect to the terms of the
relevant Final Terms.

The Bonds are constituted by a Programme Trust Deed (the “Programme Trust Deed”) dated the 27 July
2022 between Parthian Partners Funding SPV Plc (as Issuer); Parthian Partners Limited (as Sponsor); and
Apel Capital &Trust Limited and CardinalStone Trustees Limited (the Joint Trustees) which expression
shall include all persons for the time being acting as Joint Trustees under the Programme Trust Deed), as
supplemented by a separate trust deed applicable to each Series of Bonds.

The Bondholders are entitled to the benefit of, are bound by, and are deemed to have notice of, all the
provisions of the Programme Trust Deed and the relevant Series Trust Deed applicable to them. Copies of
the Programme Trust Deed are available for inspection between the hours of 10:00am and 3:00pm on any
Business Day at the principal offices of the Joint Trustees, and at the specified offices of the Registrar.

Words and expressions defined in the Programme Trust Deed (as same has been and may be amended,
varied or supplemented from time to time with the consent of the parties thereto) are expressly and
specifically incorporated to and shall apply to these Conditions.

Capitalised terms used but not defined in these Conditions shall have the meanings attributed to them in
the Programme Trust Deed unless the context otherwise requires, or unless otherwise stated.

Form, Denomination and Title

1.1. Unless otherwise specified in any Final Terms, the Bonds shall be issued in registered form in
denominations specified in the Final Terms relating to the relevant Series.

1.2. The Coupon Rate applicable to any Series of Bonds may be specified as being fixed rate or
floating rate and the amount of Coupon payable in respect of such Bond shall be determined in
accordance with, the applicable Final Terms. The Bonds shall be issued in uncertificated
(dematerialised or book-entry) form, which shall be registered with a separate securities
identification code with the Clearing System or in such other form as may be agreed to in a
Series Trust Deed.

1.3. A Series of Bonds may be listed on a Recognised Securities Exchange as may be determined
by the Issuer, subject to any Applicable Laws. Unlisted Bonds may also be issued under the
Programme. The applicable Pricing Supplement will specify whether or not a Series or Tranche
of Bonds will be listed and on which financial exchange(s) they are to be listed (if applicable).

1.4. The title to the Bonds which will be issued in uncertificated (dematerialised book entry) form
shall be effected in accordance with the rules governing transfer of title in securities held by
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2

Clearing System. In these Conditions, Bondholders and (in relation to a Bond) holder means
the person in whose name a Bond is registered in the Register of Bondholders.

1.5. Title to the Bonds will pass in accordance with the Clearing System rules.

1.6. Except as may subsequently be agreed between the parties in a Series Trust Deed, the
Bondholder, shown in the records of the Clearing System (or his legal representative) shall be
deemed and regarded as the legal and beneficial owner of the Bonds registered in his name for
all purposes including but not limited to the payment of the Principal Amount, premium (if any)
and Coupon.

1.7. Statements issued by the Clearing System as to the aggregate number of such Bonds standing
to the credit of the Clearing System Account of any person shall be conclusive and binding for
all purposes save in the case of manifest error.

Repayment

The principal on the Bonds will be repaid on the relevant Maturity Date or on an amortising basis in
accordance with the terms of the relevant Series or such date as the Joint Trustees in accordance with the
Programme Trust Deed declares the Bonds to have become immediately repayable, together with such
premium (if any) agreed in the relevant Series Trust Deed on such Bonds.

3.1

3.2

3.3

3.4

3.5

Redemption

Redemption at Maturity: Unless previously redeemed or purchased and cancelled, the Issuer
will redeem the Bonds on such dates as specified in the relevant Series Trust Deed.
Redemption by Instalments: The Bonds may be partially redeemed by instalments on such
dates and at such amounts specified in the applicable Final Terms and the payments made in
instalments shall reduce the Principal Amount Outstanding on such Bond until fully redeemed
at the Maturity Date.
Redemption Prior to Maturity/Early Redemption
3.3.1 Subject to the terms of the relevant Series Trust Deed, the Issuer shall be entitled at
any time to redeem the whole or any part of the Bond upon giving the holders of the
Bonds to be redeemed, a minimum of twenty (20) days and maximum of sixty (60) days’
notice of its intention to do so (“Early Redemption”).
3.3.2 The Issuer shall only redeem the Bonds on a Coupon Payment Date and not otherwise.
3.3.3 At the expiration of the notice in Clause 3.3.1 above, the Issuer shall be entitled and
bound to redeem the Bonds in respect of which such notice has been given. Such notice
shall state the amount of the Bond due for redemption and the condition under which
such redemption is to be effected.
3.3.4 Upon Early Redemption, the Issuer shall, (upon the expiration of the redemption notice),
be obliged to pay the Bondholders the outstanding principal and accrued interest.
3.3.5 Early Redemption may be made at any time within the tenor of the Bond without any
penalty for early redemption.
The Issuer shall be entitled to a five (5) day period from the service of the redemption notice
within which it can cancel the redemption process without the application of any further Coupon.
Where no later than thirty (30) days prior to a Payment Date, the Issuer determines that it is
unable to pay the Redemption Amount due on the relevant date, the Issuer shall enter into
discussions with the Joint Trustees for the purpose of paying such other amount as may be
agreed in writing with the Joint Trustees. Any outstanding amount for that Payment Date shall
be rolled over. Any amount rolled over in a given year shall become due for payment in the
following year and shall form part of the Redemption Amount for that year. Any amount rolled
over in a year may be rolled over for payment in subsequent years until the Maturity Date.
The sum payable on the Maturity Date is the Redemption Amount which unless otherwise
provided in the Final Terms of a Series, is the outstanding sum in respect of each Bond, together
with applicable Coupon at the time of redemption, and any amount(s) rolled over from previous
years.
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Upon the occurrence of redemption, the Bondholder shall forward the certificate (where
applicable) to the Issuer and the obligations of the Issuer in respect of any such Bonds shall be
discharged.

3.6 Redemption for Taxation Reasons
The Bonds may be redeemed at their Early Redemption Amount together with the Coupon
accrued up to the date fixed for redemption, at the option of the Issuer in whole, or in part pro
rata, on giving not less than 20 (twenty) days and not more than 60 (sixty) days’ notice to the
Bondholders (which notice shall be irrevocable), if:

() the Issuer satisfies the Joint Trustees and the Commission immediately prior to the giving
of such notice, that it has or will become obliged to pay additional amounts as a result of
any change in, or amendment to, the laws or regulations of Nigeria or any political
subdivision or any authority thereof or therein having power to impose tax or any change
in the application or official interpretation of such laws or regulations, which change or
amendment becomes effective on or after the date on which agreement is reached to
issue the Series or Tranche of the Bonds; and

(ii) such obligation cannot be avoided by the Issuer taking reasonable measures available
to it, provided that no such notice of redemption shall be given earlier than 90 (ninety)
days prior to the earliest date on which the Issuer would be obliged to pay such additional
amounts were a payment in respect of the Bonds then due.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall deliver

to the Joint Trustees, a certificate signed by two (2) directors of the Issuer stating that the requirement

referred to in preceding subparagraph (i) above will apply on the next Coupon Payment Date and

cannot be avoided by the Issuer taking reasonable measures available to it, and the Trustee shall be

entitled to accept the certificate as sufficient evidence of the satisfaction of the conditions precedent

set out above, in which event it shall be conclusive and binding on the Bondholders.

Purchase of Bond by the Issuer

The Issuer may at any time and from time to time purchase any part of the Bonds through the

Recognised Securities Exchange on which the Bonds are listed, but not otherwise. Any Bond so

purchased will be cancelled and will not be available for re-issue.

Status of the Bonds

5.1. The Bonds shall constitute direct, unsecured, senior, and unconditional obligations of the
Issuer and the Sponsor and shall qualify as securities in which Pension Fund Administrators
may invest under the Pension Reform Act, Cap P4, LFN, 2004 and will also qualify as
securities in which trustees may invest under the Trustees Investment Act Cap T22 LFN, 2004.

5.2. Subject to the applicable Pricing Supplement, any Series of the Bonds may be senior bonds,
secured, unsecured, subordinated bonds, or guaranteed under terms to be provided in the
applicable Final Terms;

5.2.1. Status of Senior Bonds: The senior Bonds shall constitute direct, unconditional,
obligations of the Issuer and Sponsor and shall at all times rank pari passu and without
any preference among themselves by reason of priority of date of issue, currency of
payment or otherwise. The payment obligations of the Issuer under the senior Bonds
shall at all times rank at least equally with all other senior obligations of the Issuer and
Sponsor, present and future, except for obligations mandatorily preferred by law
applying to companies generally or except to the extent that any such obligations are
by their terms expressed to be subordinated in right of payment amounts and terms
of issue as provided in the applicable Final Terms.

Status of Subordinated Bonds: The Subordinated Bonds will rank pari passu without
any preference to one above the other by reason of priority of date of issue, currency
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of payment or otherwise with all other subordinated unsecured obligations of the
Issuer and Sponsor, present and future, except to the extent that any such obligations
are by their terms expressed to be subordinated in right of payment to other
subordinated unsecured obligations as may be provided in the applicable Final Terms.

Negative Pledge
For as long as any of the Bonds are outstanding, the Issuer, and the Sponsor shall not:

6.1.

6.2.

6.3.

create or permit to subsist any Security other than Permitted Security, over any of its

undertaking, assets or revenues, present or future, to secure any Financial Indebtedness, or

any guarantee of or indemnity in respect of any Financial Indebtedness, without the consent of

the Joint Trustees, such consent not to be unreasonably withheld, unreasonably conditioned or

unduly delayed; and

except in the case of Permitted Indebtedness, the Issuer and the Sponsor shall not directly or

indirectly secure any other financial indebtedness represented by bonds or any other debt

securities which are, or are capable of being, traded or listed on any securities exchange or

over-the-counter or similar securities market without the prior consent of the Joint Trustees such

consent not to be unreasonably withheld, conditioned or delayed.

without the prior approval of the Joint Trustees (obtained following an Extraordinary Resolution

of the Bondholders granting the Joint Trustees authority to grant such approval or in writing by

the Bondholders holding at least one-fifth in Principal Amount of the Bonds then outstanding

granting the Joint Trustees authority to grant such approval) sell, assign (other than an

assignment that constitutes Permitted Security), lease, transfer or otherwise dispose of in any

manner (or purport to do so) all or any part of, or any interest in, its assets other than:

6.3.1.  trading stock in the ordinary course of business;

6.3.2. assets exchanged for or to be replaced by other assets comparable or superior as to
type, value and quality;

6.3.3. obsolete or surplus assets;

6.3.4. any assignment by way of security under any Permitted Indebtedness; and

6.3.5. disposal of assets in any given financial year, other than a disposal falling with Clauses
6.3.1 to 6.3.4 whose market value is worth less than N1,000,000,000.00 (One Billion
Naira) (or its equivalent in another currency or currencies).

Coupon

The Bonds of any Series will bear Coupon from the Coupon Payment Date at the Coupon Rate and
such Coupon will be payable in respect of each Coupon Period on the Coupon Payment Date(s)
specified in the Pricing Supplement. The coupon payable on the Bonds of any Series for a period other
than a full Interest Period shall be determined in accordance with the Pricing Supplement.

7.1.

Coupon on Floating Rate Bonds

7.1.1. The Floating Rate Bonds (being those Bonds that specify that coupon is payable at a
floating rate) shall bear Coupon on its principal amount on such basis as may be
described in the Shelf Prospectus or Series Trust Deed by reference to a specified
floating rate benchmark plus a margin.

7.1.2. Coupon on the Floating Rate Bonds shall accrue from (and including) the Coupon
Commencement Date and the Coupon payable from time to time in respect of each of
the Floating Rate Bonds will be determined in the manner specified in the Final Terms.

Registration and Transfer

8.1.

The Register shall be kept by the Registrar at its office at 335/337 Herbert Macaulay Way,

Yaba5, Okotie Eboh Street, South-West Ikoyi, Lagos and there shall be entered into the

Register, the following particulars:

8.1.1. the names and addresses of every Bondholder for the time being;

8.1.2. the amount of the units of Bonds held by every Bondholder;

8.1.3. the bank account number of every Bondholder; and

8.1.4. the date at which the name of every Bondholder is entered in respect of the Bonds
standing in his name.
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10.

8.2.

8.3.

8.4.

8.5.

8.6.
8.7.

Any change of name or address on the part of a Bondholder shall forthwith be notified by the
Joint Trustees to the Registrar and thereupon the Register shall be altered accordingly. The
Joint Trustees and the Bondholder and any person authorised by any of them shall be entitled
at all reasonable times during office hours to inspect the Register and to make copies of or take
extracts from the same.

The Bonds are transferable in whole or in part in denominations set out in the applicable Final
Terms and Trust Deed.

Every instrument of transfer must be signed by or on behalf of the transferor or where the
transferor is a corporation, properly executed according to its constitutional documents, and the
transferor shall be deemed to remain the owner of the Bonds until the name of the transferee is
entered in the Register.

Every instrument of transfer must be left for registration at the place where the Register is kept,
accompanied by such evidence as the Issuer may require to prove the title of the transferor or
his right to transfer the Bond and (if the instrument of transfer is executed by some other person
on his behalf) the authority of that person so to do.

The Issuer and Registrar shall retain all instruments of transfer after registration.

Reqgistration of any Bond transfer shall not be carried out within fifteen (15) days ending on the
due date for any payment of principal or Coupon on that Bond.

Transmission

9.1.

In the case of the death of a Bondholder, the survivor(s) (where the deceased was a joint holder)
and the executor or administrator of the deceased where he was a sole or only surviving holder
shall be the only person(s) recognised by the Issuer as having any title to such Bond.

Any person becoming entitled to the Bonds in consequence of the death, bankruptcy, winding-
up or dissolution of the Bondholder thereof may, upon producing such evidence that he has or
is entitled to the capacity in respect of which he proposes to act under this Condition or of his
title as the Registrar shall think sufficient, be regarded as the Bondholder of such Bonds, or
subject to the preceding Conditions as to transfer, may transfer the same.

Method of Payment of Principal Money, Coupon and Premium

10.1.

10.2.

10.3.

10.4.

10.5.

Payment of the Principal, Coupon and premium (if any) due on all or any part of the Bond will
be credited to the bank account nominated for this purpose by the Bondholder (or in the case
of joint registered Bondholders) by the joint Bondholders.

Whenever any part of the Bond is redeemed, a proportionate part of each holding of the Bond
shall be repaid to the Bondholders.

The Registrar shall give to the Bondholders not less than one (1) Month’s notice in writing of
the time and mode for repayment of the Bonds to be redeemed and each such notice shall state
the amount of the Bond for redemption.

At the time and place so fixed for redemption, each Bondholder shall, where applicable, deliver
to the Registrar evidence of title to the Bonds issued by the Clearing System in order that the
same may be cancelled together with a receipt for the redemption moneys payable in respect
of the Bonds, and upon such delivery, the Joint Trustees acting through the Registrars shall pay
the Bondholder the amount payable to him in respect of such redemption, together with all
accrued coupon.

If, on the Maturity Date, any Bondholder whose Bonds are liable to be redeemed fails or refuses
to accept payment of the redemption moneys payable in respect of the Bond, the moneys
payable to such Bondholder shall be paid to the Joint Trustees and the Joint Trustees shall hold
the moneys in trust for such Bondholder and coupon on such Bonds shall cease to accrue as
from the date fixed for redemption of the Bond and the Issuer shall subsequently be discharged
from all obligations in connection with such Bonds. If the Joint Trustees places the money so
paid to it on deposit at a commercial bank or invests the same in the purchase of securities for
the time being authorised by law for the investment of trust funds, the Joint Trustees shall not
be responsible for the safe custody of such moneys or for interest on the same, except such
interest (if any) as the said money may earn whilst on deposit or invested, less any expenses
incurred by the Joint Trustees.
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11.

12.

13.

Purchase and Cancellation of Bonds

11.1. Purchase of Bonds
All purchases and sales of Bonds may be made by way of private treaties, over the counter
and/or a Recognized Securities Exchange.

11.2. Cancellation

11.2.1. All Bonds which are redeemed in accordance with the provisions of the Trust Deed
shall be cancelled and such Bonds may not be reissued or resold to other
Bondholders.

11.2.2. Prior to the Maturity Date, all Bonds so cancelled shall not be subject to any additional
Coupon or other payment in respect of such cancellation.

11.2.3. All Bonds so cancelled shall thereafter be forwarded to the Issuer and the obligations
of the Issuer in respect of any such Bonds shall be discharged.

11.3. Re-issue
Where the Issuer has redeemed, cancelled or repurchased any Bond(s) in accordance with this
Condition 11 (Purchase, and Cancellation of Bonds), the Issuer shall not re-issue such Bond(s).

Notices
12.1. Notices to the Bondholders

12.1.1. All notices to the Bondholders will be valid if sent via email or written and mailed to
the Bondholders at their respective email addresses or addresses in the Register
maintained by the Registrar. Any notice shall be deemed to have been given on the
second day after being so mailed.

12.1.2. Any notice, or other communication to the Bondholders will be validly delivered to the
Bondholders if given to the Joint Trustees hereunder by sending the same through
the post in a prepaid letter addressed to the Joint Trustees at any of their respective
registered offices in Nigeria or email.

12.1.3. Any notice or other document duly served on or delivered to any Bondholder under
these conditions shall (notwithstanding that such Bondholder is then dead or bankrupt
or that any other event has occurred and whether or not the Issuer has notice of the
death or the bankruptcy or other event) be deemed to have been duly served or
delivered in respect of any Bond registered in the name of such Bondholder as sole
or joint holder unless before the day of posting (or if it is not sent by post before the
day of service or delivery) of the notice or document, his name has been removed
from the Register as the holder of the Bond and such service or delivery shall for all
purposes be deemed a sufficient service or delivery of such notice or document on all
persons interested (whether jointly with or claiming through or under him) in the Bond.

12.1.4. Any notice shall be deemed to have been served on the 5th day following the day
which the letter containing the notice is posted and in proving such service it shall be
sufficient to prove that the envelope containing the notice or the notice itself was
properly addressed, stamped and posted. Any notice given by delivery otherwise than
by post shall be deemed given at the time it is delivered to the address specified.

12.2. Notices from the Bondholders
12.2.1. Notices to be given by any Bondholder shall be in writing and given by lodging the
same, with the Registrar.

Waiver of Right of Set-Off

Subject to Applicable Law, no Bondholder may exercise, claim or plead any right of set-off, counter-
claim or retention in respect of any amount owed to it, by the Issuer arising under or in connection with
the Bonds and each Bondholder shall, by virtue of being the holder of any Bond, be deemed to have
waived all such rights of such set-off, counterclaim or retention. Notwithstanding, the preceding
sentence, if any of the rights and claims of any Bondholder are discharged by set-off, such a
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14.

Bondholder will immmediately pay an amount equal to the amount of such discharge to the Issuer, or if
applicable, the liquidator or Joint Trustees or receiver in insolvency of the Issuer as the case may be,
and until such time as payment is made, will hold a sum equal to such amount in trust for the Issuer
or, if applicable, the liquidator or Joint Trustees or receiver.

Events of Default

14.1. If any of the Events of Default occur and is continuing, the Joint Trustees at their discretion,
acting jointly shall, and if so, requested in writing by Majority Bondholders or if so directed by
an Extraordinary Resolution, give written notice to the Issuer at its specified office that the Bonds
are immediately repayable, after which, subject to the applicable Final Terms, the Principal

Amount Outstanding on the Bonds together with accrued Coupon shall become immediately

due and repayable:
14.1.1. Non-Payment: default by the Issuer and the Sponsor in the payment when due of the
Redemption Amount, and the continuance of any such default for a period of 10 (ten)
Business Days, in the case of the Principal Amount or fourteen (14) Business Days in
the case of Coupon after the relevant Coupon Payment Date. The Issuer and the
Sponsor shall not be in default, however, if during the said ten (10) or fourteen (14)
Business Days’ period (as the case may be), the Issuer satisfies the Joint Trustees that:
14.1.1.1. such sums (Withheld Amounts) were not paid (i) in order to comply with
any fiscal or other law or regulation or with the order of any court of
competent jurisdiction, in each case applicable to such payment, the Issuer,
the Joint Trustees or the relevant Bondholder, provided non-payment as a
result of this Clause 14.1.1 does not exceed the period of ten (10) Business
Days in the case of the Principal Amount or fourteen (14) Business Days in
the case of Coupon after the relevant Coupon Payment Date; or (ii) in case
of doubt as to the validity or applicability of any such law, regulation or order,
in accordance with advice as to such validity or applicability given at any
time during the said period of fourteen (14) or ten (10) Business Days (as
the case may be) by independent legal advisers acceptable to the Joint
Trustees; or

14.1.1.2. Such Withheld Amounts were not paid pursuant to an agreement made in
accordance with Condition 14.1.1.1 (i) above.

14.1.2. Breach of Other Obligations: the Issuer or Sponsor do not perform or comply with any
one or more of its other obligations under the Trust Deed, which default will affect the
capacity of the Issuer or Sponsor to meet their payment obligations and which default
has not been remedied for a period of 30 (thirty) days (or such longer period as the
Joint Trustees may reasonably determine is not materially prejudicial to the interests
of the Bondholders) after the date on which written notice of such default requiring the
Issuer to remedy the same shall have been given to the Issuer or Sponsor by the Joint
Trustees (except where such default is not, in the reasonable opinion of the Joint
Trustees after consultation with the Issuer, capable of being remedied, in which case
no such notice as is mentioned above will be required); or

14.1.3. Enforcement Proceedings: a distress, attachment, execution or other legal process is
levied on, or enforced against the whole or a material part of the property, assets or
revenues of the Issuer or the Sponsor, and is not discharged or stayed within 90
(ninety) days. PROVIDED THAT for the purposes of this provision, “material” in
relation to the Issuer or Sponsor shall mean 15% or more of the property, assets or
revenues of the Sponsor or Issuer in aggregate;

14.1.4. Change of Control: If there is a change of Control of the Issuer and/or the Sponsor
without the consent of the Joint Trustees, obtained following an Extraordinary
Resolution of Bondholders;

Parthian Partners Funding SPV PLC N10 Billion Short-term Bond Issuance Programme Shelf Prospectus 34



TERMS AND CONDITIONS OF THE PROGRAMME

15.

16.

17.

18.

19.

20.

14.1.5. Insolvency: The Issuer or Sponsor is, or is deemed by law, or a court of competent
jurisdiction to be unable to pay its debts as they fall due; or stops or suspends payment
of a substantial part of its debts;

14.1.6. Cessation of Business: if the Issuer or Sponsor ceases to conduct all or substantially
all of its business as it now conducts or changes all or substantially all of the nature
of its business or merges or consolidates with any other entity without the prior written
consent of the Joint Trustees; and

14.1.7. If a Material Adverse Effect has occurred.

14.1.8. Default under the Master Parthian Notes Purchase Agreement: any event of default
occurs under the Master Parthian Notes Purchase Agreement which is not remedied
within the cure period provided therein.

Enforcement

At any time after the occurrence of an Event of Default which is continuing, the Joint Trustees may, in
their discretion or upon an Extraordinary Resolution of the Bondholders passed at a special meeting
convened for that purpose, institute proceedings and or take other actions against or in relation to the
Issuer or any other person as it may think fit to enforce the obligations of the Issuer under the Bonds.

Proceeding Against the Issuer

The Joint Trustees may enforce the performance of the Issuer’s obligations under this Deed.

A Bondholder shall be entitled to proceed directly against the Issuer to enforce the provisions of the
Series Trust Deed if the Joint Trustees having become bound so to proceed, fails so to do within a
reasonable period and the failure shall be continuing, in which case the Bondholder, shall have only
such rights against the Issuer as those which the Joint Trustees are entitled to exercise.

Subject to the provisions of Section 176 (2) of CAMA, no Bondholder or a person claiming through a
Bondholder shall be entitled to proceed directly against the Issuer to enforce the performance of any
of the obligations under this Deed or any Series Trust Deed.

Registrar

The Registrar shall be appointed by the Issuer and shall act solely as an agent of the Issuer but shall
act under instructions of the Joint Trustees at any time after the occurrence of an Event of Default.
Except as otherwise provided, the Registrar shall not assume any obligation or relationship of agency
or trust for or with any Bondholder.

Taxation

Following the expiration of the Companies Income Tax (Exemption of Bonds and Short-Term
Government Securities) Order 2011 (the “CIT Order”), all payments in respect of the Bonds and
Coupons made by or on behalf of the Issuer in accordance with Applicable Laws, shall be subject to
the withholding of tax at the applicable rate. Therefore, the Issuer shall be required to withhold tax on
interest or Coupon payments to corporate Holders of the Bonds at the applicable rate. No additional
amounts shall be paid to the Bondholders as a result thereof.

Prescription

Claims against the Issuer for payment in respect of the Bonds shall be time-barred and become void
unless made within 6 (six) years from the appropriate Relevant Date in respect of the Principal Amount
and the Coupon due on such Bonds.

As used in these Conditions, “Relevant Date” in respect of any payment means the date on which
such payment first becomes due or (if any amount of the money payable is improperly withheld or
refused) the date on which payment in full of the amount outstanding is made or (if earlier) the date 7
(seven) days after that on which notice is duly given to the Bondholders that such payment will be
made.

MEETINGS OF BONDHOLDERS
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21.

20.1

20.2

20.3

Meetings of Bondholders

The Second Schedule of the Programme Trust Deed contains provisions for convening
meetings of the Bondholders to consider any matter affecting their interests, including the
modification or abrogation by Special Resolution of any of these Conditions or any of the
provisions of the Programme Trust Deed.

The quorum at any meeting for passing a Special Resolution will be 2 (two) or more persons
holding or representing by proxy a clear majority in value of the Bond for the time being
outstanding, or at any adjourned meeting 2 (two) or more persons present or representing by
proxy whatever the Principal Amount of the Bonds held or represented by them, except that, at
any meeting the business of which includes the modification or abrogation of certain provisions
of these Conditions and the provisions of the Series Trust Deed, the necessary quorum for
passing a Special Resolution will be 2 (two) or more persons present, holding or representing
by proxy not less than three-quarter, or at any adjourned such meeting not less than one-
quarter, of the Principal Amount of the Bonds for the time being outstanding.

Any Special Resolution duly passed shall be binding on the Bondholders (whether or not they
were present at the meeting at which such resolution was passed).

Joint Trustees to have regard to interests of Bondholders as a class

In connection with the exercise by the Joint Trustees of any of their trusts, powers, authorities
and discretions (including, without limitation, any modification, waiver, authorisation,
determination or substitution), the Joint Trustees shall have regard to the general interests of
the Bondholders as a class but shall not have regard to any interests arising from circumstances
particular to individual Bondholders (whatever their number) and, in particular but without
limitation, shall not have regard to the consequences of any such exercise for individual
Bondholders (whatever their number) resulting from their being for any purpose domiciled or
resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory
or any political subdivision thereof and the Joint Trustees shall not be entitled to require, nor
shall any Bondholder be entitled to claim, from the Issuer, the Joint Trustees or any other person
any indemnification or payment in respect of any tax consequence of any such exercise upon
individual Bondholders except to the extent already provided for in paragraph 9 and/or any
undertaking given in addition to, or in substitution for, paragraph 9 pursuant to this Trust Deed.

Notification to the Bondholders

Any modification, abrogation, waiver, authorisation, determination or substitution of the
provisions of the Series Trust Deed shall be binding on the Bondholders and, unless the Joint
Trustees agrees otherwise, any modification or substitution shall be notified by the Issuer to the
Bondholders as soon as practicable thereafter in accordance with the provisions of Condition
13 of the Series 1 Trust Deed.

Governing Law and Dispute Resolution

211

21.2

21.3

This Deed and all rights and obligation arising therefrom shall be governed by and construed in
accordance with the laws of the Federal Republic of Nigeria.

In the event of any dispute arising out of or under this Programme Trust Deed, the Parties shall
within five (5) Business Days from the date the dispute arose, notify the Commission of the
existence of the dispute. The Parties may within ten (10) Business Days from the date the
Commission was notified, resolve the dispute by mutual negotiation.

Any dispute which cannot be mutually resolved by the Parties in accordance with Clause 20.2
shall be referred to Arbitration in accordance with the provisions of the Arbitration and
Conciliation Act, Cap A18, LFN, 2004. The arbitral tribunal shall consist of three arbitrators.
The Issuer and the Joint Trustees shall each appoint one arbitrator within five (5) business days
of the referral of the dispute to arbitration. The two arbitrators so appointed shall appoint the

Parthian Partners Funding SPV PLC N10 Billion Short-term Bond Issuance Programme Shelf Prospectus 36



TERMS AND CONDITIONS OF THE PROGRAMME

third arbitrator within five (5) business days of the request to appoint the third arbitrator.
PROVIDED THAT if the first two arbitrators are unable to agree on a third arbitrator within two
(2) weeks of the appointment of the second arbitrator, then such Arbitrator shall be appointed
by the Chairman of the Chartered Institute of Arbitrators UK (Nigeria Branch) on the application
of any Party and when appointed, the third Arbitrator shall convene an arbitrators’ meeting and
act as Chairman of the same. The arbitrators shall also have a maximum period of ten (10)
Business Days to resolve the dispute after the submission of final addresses by the Parties. In
the event that any of the Parties are aggrieved by the decision of the arbitral tribunal, the Parties
shall refer the matter to the Commission for resolution and if aggrieved by the decision of the
Commission, the matter shall be referred to the Investments and Securities Tribunal in
accordance with the provisions of Section 284 of the ISA.
The seat of arbitration shall be Lagos, and the language of arbitration shall be English.
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The tax consequences of investments in the Bonds are broadly summarised below. The summary is not
intended and should not be construed, to be tax advice to any subscriber. Any prospective investor who
is in any doubt as to his/her tax position or who is subject to taxation in any jurisdiction other than Nigeria
should consult his/her own professional advisers without delay as to the consequences of an investment
in the Bonds in view of his/her own personal circumstances. Neither the Issuer nor its advisers shall be
liable to any investor in any manner for placing reliance upon the contents of this section.

Income accruing in, derived from, brought into, or received in Nigeria in respect of dividends, rent, interest,
royalties, discounts, charges, or annuities due to Nigerian persons, and income accruing in or derived from
Nigeria such as dividends, rent, interest or royalties received due to nhon-Nigerian persons, is subject to tax
in Nigeria. Interest payments on Bonds derived from Nigeria and accruing to investors are generally subject
to withholding tax at the rate of 10%. Where the holder of the Bonds is a foreign entity or person, who is
resident in a country with which Nigeria has entered into a double taxation treaty that has been ratified by
the Nigerian Government, the applicable rate of withholding tax will be reduced to 7.5%.

In December 2011, the Federal Government of Nigeria (“FGN”) issued the Companies Income Tax
(Exemption of Bonds and Short-Term Government Securities) Order 2011 (the “CIT Order”) to exempt,
among other things, bonds issued by corporate bodies from tax imposed under the Companies Income
Tax Act (Chapter C21) LFN 2004 (as amended by the Companies Income Tax (Amendment) Act 2007 and
Finance Acts 2019, 2020 and 2021) for a period of 10 (ten) years. The exemption commenced on 2nd
January 2012 and expired on 1st January 2022. The CIT Order was not renewed or re-enacted by the
FGN. This means that interest payments on corporate bonds due to corporate holders are now subject to
the withholding of tax at the applicable rate. As a result, subject to the limited exemption outlined below,
the Issuer will be required to withhold tax on interest or Coupon payments to corporate Holders of the
Bonds at the applicable rate and remit same to the relevant tax authorities.

In relation to individuals, the PITA exempts income and interest earned by holders of bonds issued by
corporate bodies from the imposition of personal income tax under the PITA. There is no limitation period
applied with respect to the exemption from income tax which has been granted pursuant to the PITA in
connection with interest or income earned on corporate bonds by any individual liable to tax under the
PITA. Therefore, Holders that are individuals who are liable to tax under the PITA will have unlimited tax
exemption on interest and income due to them from the Bonds and, consequently, the Issuer will have no
obligation to withhold tax from such payments to individuals.

Pursuant to the Pension Reform Act 2014 (“PRA”), income on investment made with pension funds/assets
is exempt from tax. This is because pension funds invested in bonds and short-term government securities
by PFAs are expressly exempted from tax under the PRA. As a result, the Issuer will have no obligation
to withhold tax from interest payments on the instruments made to investments made by PFAs with pension
funds.

The proceeds realised from the disposal of the Bonds will not be liable to value added tax ("VAT”). This is
because the Finance Act 2020 expressly, in its definitions of vatable goods and services, excludes and
exempts money and securities from VAT. Holders will have no liability to VAT on the proceeds realised
from the Bonds. However, commissions payable to the SEC, the FMDQ Exchange and the FMDQ
Depository will be liable to VAT. As a result, the Issuer will be required to pay VAT on commissions payable
to the SEC, FMDQ Exchange and FMDQ Depository, in respect of the Bonds.

Additionally, gains derived from the disposal of the Bonds will be liable to capital gains tax under the CGT
Act at the rate of 10%. The CGT Act provides that any gain paid, used, or enjoyed in or in any manner or
form transmitted or brought to Nigeria shall be treated as being derived from Nigeria for the purposes of
the CGT Act. In the case of an individual who is in Nigeria for a temporary purpose only and does not have
any view or intent to establish his residence in Nigeria, such gain will be subject to capital gains tax if the
period or sum of the periods for which he is present in Nigeria in that year of assessment exceeds 182 (one
hundred and eighty-two) days.
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Furthermore, section 22(4) of the Stamp Duties Act (Chapter S8) LFN 2004 (as amended by the Finance
Acts of 2019, 2020 and 2021) requires stamp duty to be paid at the rates specified in the Stamp Duties Act
on instruments executed in Nigeria “or relating, wheresoever executed, to any property situate or to any
matter or thing done or to be done in Nigeria”, failure of which such instrument will not be admissible in
evidence in any civil proceedings in a Nigerian court or tribunal.
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This section does not describe all the risks (including those relating to each prospective investor’s particular
circumstances) with respect to an investment in the Bonds. The risks in the following section are provided
as general information only. Before making any investment decision, prospective investors should carefully
read this Shelf Prospectus in its entirety, including the risk factors set out below. Investors should also
seek professional advice before making investment decisions in respect of the Bonds.

Further to the above, the Issuer and Sponsor disclaim any responsibility for advising prospective investors
of such risks as they exist at the date of this Shelf Prospectus or as such risks may change from time to
time. Prospective Investors should consult their own financial and legal advisers about the risks associated
with an investment in the Bonds.

An investment in the Bonds involves certain risks, most of which may or may not occur and neither the
Issuer, the Sponsor nor any of the Issuing Houses are in a position to express a view on the likelihood of
any such contingency occurring. Accordingly, prospective investors should carefully consider, amongst
other things, the following risk factors together with all the other information included in this Shelf
Prospectus and any applicable Pricing Supplement before purchasing the Bonds.

1. Risks Relating to Nigeria

Economic risks

The Company’s operations are predominantly conducted in Nigeria, where most of its customers also
reside. Accordingly, the Company’s business, results of operations, and/or financial condition depend
significantly on the economic and political conditions prevailing in Nigeria.

The Nigerian economy is largely dependent on the oil sector and revenue derived from the oil sector
provides foreign exchange earnings for the Government. Therefore, any change in oil production or global
oil prices may have a wide-reaching impact on all other sectors in the economy. The effect of the recent
global shock in oil prices impacted Nigeria’s economy significantly, causing a substantial withdrawal of
portfolio capital and a corresponding decline in the stock market, fall in government revenues, weakening
of the currency and a substantial drop in foreign currency reserves. A further decline in global oil prices
may have an adverse effect on the Nigerian economy which in turn might have an impact on the operations
and profitability of the Company. However, the present administration remains committed to economic
reforms aimed at diversifying Nigeria‘s economy and increasing macroeconomic stability whilst promoting
a private sector market-driven economy. In addition, the government‘s annual budget is pegged at a rate
lower than the average trading price of crude oil. This reduces the country ‘s exposure to the volatility in oil
price.

Nigeria has made significant progress in socio-economic reforms over the last decade but still faces key
developmental challenges, particularly in infrastructure. Nigeria needs to focus on meeting its infrastructural
needs including power generation, transportation, and social infrastructure, to ensure stable, substantial,
sustainable, and inclusive economic growth.

The COVID-19 outbreak has severely impacted economic activity in Nigeria, creating large external and
fiscal financing needs in 2020. The contraction in global economic activity in 2020 also constrained the
economic recovery momentum, following the recession experienced in 2016. However, in 2021, the
economy experienced a rebound as GDP grew by 4.03% (year-on-year) in Q3 2021. The expansion
showed signs of sustained growth since the recession witnessed in 2020.

Political risks

Nigeria’s political, economic and social stability has been characterized by political and religious conflicts,
terrorism, and social and religious tensions, any or all of which may materially and adversely impact
economic conditions and growth in the country.
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In recent years, Nigeria has experienced considerable unrest, terrorism, and political and religious conflicts.
Divisions based on geography can be magnified by religious differences, particularly between the north,
which has a predominantly Muslim population, and the south, which has a predominantly Christian
population. These regional affiliations have in the past contributed to and may continue to contribute to,
political and religious tension, which can also lead to social unrest. Insurgent activities in the north-east
region of the country have also resulted in social and economic damage.

Despite the recent successes in combating insurgent groups, the risk of insurgents regrouping remains.
Until the Government is able to address the root of the problems that contribute to this (such as poverty,
low level of education, religious intolerance, weak enforcement of law and order and insecurity), insurgent
groups are expected to continue to operate, especially in the north-eastern part of Nigeria.

Large infrastructure deficit poses a hindrance to the development of the economy

The value of Nigeria’s total infrastructure stock (road, rail, power, airports, water, telecoms, and seaports)
represents only ¢.35% of GDP. This is far below the level of peer emerging market countries, where the
average is 70%?*. Nigeria lacks a stable power supply and adequate infrastructure such as roads, rail, ports,
broadband networks etc., which has led to challenges in the development of many sectors of the
economy. The power sector still faces challenges which relate to governance, funding, legal, regulatory
and pricing issues across the value chain. Given the huge capital investment required to address this deficit,
there have been calls for the private sector to play a key role in providing critical infrastructure, either directly
or in collaboration with the FGN. However, challenges with pricing and funding continue to call to question
the viability of private sector investment.

Issues with governance and processes continue to weigh on doing business in Nigeria
Bureaucracy, bribery, and corruption are of serious concern and constitute major barriers to doing business
in Nigeria and hinder economic growth and social development. According to the World Bank’s 2020 Doing
Business Report, Nigeria ranks 131 out of 190 countries in the World Bank’s Doing Business index, moving
up 15 places from 146%™ position in 2019. While this is an improvement, the country still performs poorly in
the areas of paying taxes, enforcing contracts and trading across borders. This continues to impact
negatively on tax revenue, investor confidence and mobility of goods.

Failure to address these issues, continued corruption in the public sector and any future allegations of or
perceived risk of corruption in Nigeria could have an adverse effect on the Nigerian economy and may
have a negative effect on Nigeria’s ability to attract foreign investment and, as a result, may have a material
\adverse effect on the Company’s business, results of operations and/or financial condition.

Insecurity

The country is plagued by insurgency attacks in its northern states while battling militant attacks on oil
pipelines and kidnapping episodes in the southern states. Amidst the setback caused by the global shock
in oil prices which saw a considerable reduction in oil revenues to the economy, pipeline vandalism had
further worsened the country’s predicament by not only a decline in production but also a reduction in
operations by major international companies in the region. The combined effect of these security challenges
is the increased political instability and reduced confidence of foreign investors in the local economy.
Although, over the past year there has been a moderation in the frequency of kidnapping cases across the
country, the sectarian conflicts in the Middle Belt; insurgence of Boko Haram activity in Northern Nigeria;
and the Fulani herdsmen crisis still contribute to the region’s security challenges. The negative effects of
such incidences on the nation’s economy portend a negative impact on the Company and the industry in
which it operates.

2. Risks Relating to the Sponsor

! The Nigerian Economic Recovery & Growth Plan 2017-2020.
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The ultimate obligor for the indebtedness arising from the issuance of these Bonds is Parthian Partners
Limited. The Company is exposed to commercial and market risks in its course of doing business, the most
significant of which are credit risk, foreign exchange risk, interest rate risk, market risk, liquidity risk and
regulatory risk.

Credit Risk

Credit risk is the risk of loss arising from counterparties’ inability or unwillingness to fulfil contractual
obligations to the Company. Key areas where the Company is exposed to credit risk are investments in
financial instruments such as treasury bills, bonds, term deposits and other bank balances; the risk of these
exposures are tied to the financial health of these institutions, mainly comprising top tier banks with credit
ratings of investment grade.

Foreign Exchange Risk

Foreign exchange risk is the risk of loss of capital or earnings due to adverse movements in the exchange
rates of the Company’s foreign currency assets or liabilities. The Company is exposed to the financial risk
related to the fluctuation of foreign exchange rates. This is so because the Company has invested in
Eurobond and has bank accounts in foreign currency in which transactions denominated in foreign currency
are carried out.

Interest Rate Risk
Interest rate risk is the risk of loss to interest income arising from changes in interest rates. The Company
carries some interest rate sensitive assets on its books, which are largely priced with fixed rates.

The management of interest rate risk against interest rate gap limits is supplemented by monitoring the
sensitivity of the Company’s financial assets and liabilities to various scenarios. Management applies a
number of sensitivity tests to the interest income of the Company to better understand the exposure to
interest rates.

Market Risk

Market risk is the risk of a loss occurring as a result of unfavourable changes in market rates, such as bond
prices, equity prices, foreign exchange rates and interest rates. The Company is exposed to market risk in
the form of volatility in bond (debt security) prices, interest rates and foreign exchange rates.

The Company is exposed to changes in bond prices out of its interdealer broker activities, which consist of
matched trading and nonmatched trading activities. The Company is exposed to market risk on
nonmatched trading bonds held. Changes in credit risk of the counterparty and movement in interest rates
are the most important contributing factors for changes in prices of these nonmatched securities held. It is
noted that credit risk and interest rate can significant change overnight, potentially leading to significant
swings in gains and losses.

Liquidity Risk

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations associated with
its financial liabilities that are settled by delivering cash or another financial asset. The Company’s approach
to managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its
liabilities when due, under normal and stressed conditions, without incurring unacceptable losses or risking
damage to the Company’s reputation.

Regulatory Risk

The Company is subject to the risk of being sanctioned by its regulators for non-compliance with applicable
regulations. The Company is subject to many regulations which are not clearly defined and may
inadvertently contravene an extant provision. The powers of the SEC under the laws and regulations are
extensive. Disciplinary actions could have a material adverse effect on the Company’s business, results of
operations, financial condition and/or prospects.
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3. Risks Relating to the Issuer

Change in Law

The SPV is subject to Nigerian law in effect as at the date of this Shelf Prospectus. No assurance can be
given as to the impact of any possible judicial decision or change in Nigerian law or the official application
or interpretation of Nigerian law after the date of this Shelf Prospectus.

4. Risks relating to the Bonds

Secondary Market Trading

A key risk to the Bonds is the lack of an active trading market for corporate bonds. If the Bonds are traded
after their initial issuance, they may trade at a discount to their initial offering price, depending upon the
market for similar securities, general economic conditions and the financial condition and prospect of the
Company. Although applications will be made for Bonds issued under the Programme to be admitted and
traded on the FMDQ Exchange platform, there is no assurance as to the development or liquidity of any
trading market for any particular issue of the Bonds.

Credit rating may not reflect the full impact of the Bonds’ risks

The Bonds will be assigned a rating by at least one SEC-registered rating agency and any independent
rating agency that may decide to rate the Bonds. The ratings may not reflect the potential impact of all risks
related to structure, market, additional factors discussed above, and other factors that may affect the value
of the Bonds. A credit rating is not a recommendation to buy, sell or hold securities and may be revised or
withdrawn by the rating agencies at any time.
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The information in this section has been extracted from publicly available data obtained from organizations
such as the CBN, the NBS, the DMO and other sources believed to be reliable. The Issuer, the Sponsor
and the Issuing Houses have relied on the accuracy of this information without independent verification
and make no representation as to its accuracy.

OVERVIEW

Nigeria is a federation made up of three tiers of government — federal, state, and local governments. The
Constitution of the Federal Republic of Nigeria 1999 (as amended) (the “Constitution”) was adopted in May
1999. It has been amended several times since it came into force in May 1999. The Constitution provides
for a tripartite structure of government in which power is divided among the executive, legislative and
judicial branches. It establishes and sets out the powers and functions of the President (executive), the
National Assembly (legislative) and an independent judicial system (judicial), as well as persons and bodies
which may validly exercise such powers.

Nigeria is located in the West African sub-region, bordered by the Republic of Niger to the North, the
Republic of Chad to the North East, the Republic of Cameroon to the East, the Republic of Benin to the
West and the Atlantic Ocean to the South, and occupies a land area of approximately 923,773 sq. km.
Nigeria comprises 36 States, a Federal Capital Territory — Abuja which is located in north central Nigeria
and 774 Local Government Areas and Area Councils.

Nigeria has a presidential system of government with the executive powers of the Federal Government
vested in the President. The FGN is headed by an elected President and Commander in Chief of the
Armed Forces and the legislature consists of a bicameral National Assembly comprising the Senate and
the House of Representatives. The legislative powers of the Federal Government are vested in the National
Assembly. The President is supported by a Vice President elected along with him and by Ministers
appointed by him. The executive powers of the President, subject to the provisions of the Constitution and
of any law made by the National Assembly, may be exercised by the President directly or through the Vice-
President, the ministers and/or any officer(s) in the public service of the Federal Government.

The executive government of each state is headed by an elected state Governor and the legislature consist
of a unicameral House of Assembly. The Governor is supported by a Deputy Governor elected along with
him and by Commissioners appointed by him. The Federal Capital Territory is however administered by a
designated Minister appointed by the President while legislative powers for the territory are vested on the
National Assembly. The states and the Federal Capital Territory are grouped into six geopolitical zones:
North West, North Central, North East, South East, South South and South West. Lagos, which is situated
in the South West of Nigeria, is the principal commercial centre and has the main sea and airports in the
country.

There are currently 774 constitutionally recognised Local Government Areas and Area Councils (LGA) in
Nigeria. Each Local Government Area is administered by a Local Government Council consisting of a
Chairman who is the Chief Executive of the LGA, and other elected members who are referred to as
Councillors. Each of the LGAs is further subdivided into wards with a minimum of ten and a maximum of
fifteen for each LGA.

In accordance with the Constitution, judicial authority is vested mainly in the following courts: the Supreme
Court of Nigeria; the Court of Appeal; the Federal High Court; the High Court of the FCT; the National
Industrial Court; the High Court of each state; the Sharia Court of Appeal and Customary Court of Appeal
of the FCT; Sharia Court of Appeal and Customary Court of Appeal of each state; and such other courts
as may be authorised by law to exercise jurisdiction over matters with respect to which the National
Assembly or a state House of Assembly (as the case may be) may make laws at first instance or on appeal.
Nigerian courts are empowered to hear and determine disputes between private parties; disputes between
a private party and any of the three tiers of government or their agencies; or disputes between the three
tiers of government or their agencies. Thus, the courts have the power to review statutes and executive
actions to ensure that they conform to the Constitution and other laws in force in Nigeria.
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The Constitution also establishes election tribunals and authorizes the National Assembly to constitute
other tribunals as may be required. The more prominent of these special "courts" is the Investments and
Securities Tribunal, which handles disputes in relation to capital market activities.
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in the world and has the 8th largest proven reserves. The structure of the Nigerian economy is
predominantly services (49.65%), agriculture (29.94%) and industries (20.41%) as at Q3 2021. Agriculture
is a major source of livelihood, employing roughly 70% of the labour force as at Q3 2019.

POLITICAL CONTEXT

Nigeria became an internationally recognised independent nation in 1960, after a period of colonialism
under the British government which spanned about a century beginning with the formal annexation of Lagos
in 1861. In October 1963, it became a Federal Republic and in May 1999 returned to democratic rule after
thirty-three years of primarily military rule. For four years, between 1979 and 1983, democracy surfaced
briefly under the civilian government led by Alhaji Shehu Shagari, until it was ended by a military coup.
Chief Olusegun Obasanjo became the first democratically elected President on the platform of the People’s
Democratic Party (“PDP”). After serving the constitutionally permitted two terms in office, Chief Olusegun
Obasanjo handed over power to Alhaji Umaru Musa Yar'Adua on 29" May, 2007. However, President
Yar'Adua’s tenure was short lived due to his demise on 5" May, 2010; following which Dr Goodluck Ebele
Jonathan (“GEJ”) was sworn in as President on 6" May, 2010. GEJ contested and won the 2011
presidential election.

The most recent presidential election was held on 23 February, 2019 and saw the re-election of the
incumbent, President Muhammadu Buhari, under the platform of the All Progressives Congress (“APC”)
thereby ensuring continuity in governance for the country and enabling the administration of President
Buhari build on policies enacted in his first term. The election was marred by sporadic reports of violence
with election observer describing the polls as overcome with logistical shortcomings as the election was
postponed by one-week despite being the most expensive elections held in Nigeria with the budget
presented to the national assembly putting the cost at N242 billion. The main challenger Atiku Abubakar of
the People’s Democratic Party (“PDP”) contested the results of the election which the Supreme Court
upheld.

Beginning in 1963, Nigeria has had four different republics and each republic came with its own constitution.
Nigeria is currently running its fourth republic which was inaugurated in May 1999. The present constitution
provides for a tripartite structure in which power is divided among the executive, legislative and judicial
arms of government to entrench the concept of the separation of powers. It establishes the (a) office of the
President, who is Commander-in-Chief of the Armed Forces, and it sets out the powers and functions of
the President (executive); (b) National Assembly (legislative) with its powers and functions; and (c) judicial
system (judiciary) with its powers and functions. The Constitution also prescribes the qualifications and
requirements which individuals must possess to hold any of the offices created by the Constitution.
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ECONOMIC OVERVIEW

Gross Domestic Product (GDP)

In 2019, Nigeria’s economy struggled to attain its expected growth, this was due to the lack of support from
monetary and fiscal policies. In 2018, Nigeria’s economy grew faster at 2.1%, higher than 0.8% recorded
in 2017 compared to a negative growth of 1.6% in 2016. Over the last 10 years, from 2007 to 2017, the
Nigerian economy recorded an average growth rate of ¢.4.6%. During this timeframe, Nigeria recorded a
negative growth in only 1 of those 10 years, where a GDP growth rate of -1.6% was recorded in 2016 this
2016 marked the first full year of negative growth in more than two decades. In 2019, Nigeria experienced
a boost in government earnings due to increased oil production (currently at ¢.2.01 million barrels per day)
and the increase in global oil prices which reached a high of US$66 per barrel and averaged US$56 through
2019.

Figure 1: Annual & Quarterly GDP Growth Rate
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Source: NBS

The economy is highly dependent on the oil and gas sector for revenues and export earnings. Prior to 2016
when the oil and gas sector contribution to the federally collectible revenue fell to about 51%, it had
accounted for over 70% of government revenue in previous years. Dependence on oil and gas revenue
makes the economy vulnerable to oil price fluctuations. Hence, in the wake of the oil shock, growth slowed
sharply in 2015 and the economy experienced an outright contraction in 2016 (officially resulting in a
recession after two consecutive quarters of negative growth). After contracting for five consecutive
quarters, the economy returned to growth in the second quarter of 2017. GDP performance in recent years
generally has been supported by growth in non-oil and gas GDP, with the biggest growth drivers being
agriculture, telecommunications, manufacturing and trade. Data from the NBS show that Nigeria recorded
real GDP growth rates of 2.79% in 2015, (1.61%) in 2016, 0.83% in 2017, 1.91% in 2018, 2.27% in 2019
and (1.92%) in 2020. In Q3 2021, GDP grew by 4.03% (year-on-year) depicting a recovery from the
recession in 2020.

The chart below sets forth the contribution to real GDP and growth rate for the periods indicated (based on
2010 constant basic prices) of the five largest sectors of the Nigerian economy, which combined to

represent 75.87% of real GDP as at 2020:

Table 1: Sectoral Contribution to GDP

Year ended 31 December,
2015 2016 2017 2018 2019 2020

Economic Sector % of GDP

Agriculture 23.11 24.45 25.08 21.77 22.12 29.94
Trade 16.95 17.18 16.86 17.16 15.61 14.93
Information and Communication 11.18 11.57 11.35 10.17 10.69 14.39
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Manufacturing 9.55 9.28 9.18 10.74 11.36 8.96
Mining and Quarrying 9.76 8.48 8.81 10.69 8.86 7.66
Source: NBS
Inflation

Inflation is calculated using the Consumer Price Index (CPI). The CPI measures the average change over
time in prices of goods and services consumed by people for day-to-day living. According to the December
2021 inflation report issued by the NBS, the CPI increased on a headline basis by 15.63% (year-on-year);
this is 0.12% lower than the rate recorded in November 2021, showing a slowdown in the rate when
compared to the corresponding period in 2020. The principal driver is the food sub-index which increased
by 17.37% compared to 19.56% in December 2020 (year-on-year). One of the major factors contributing
to inflation in Nigeria is the predominance of imported (household and everyday) goods, including food.
Since most goods sold at the commercial market are imported, the prices of these goods are significantly
affected by currency movements.

Core inflation, which excludes the price of volatile agriculture produce, stood at 13.87% in December 2021,
up 2.50% from December 2020 (year-on-year). Price increases were also recorded in the prices of gas,
liquid fuel, wine, actual and imputed rentals for housing, narcotics, tobacco, spirit, cleaning, repair and hire
of clothing, garments, shoes, and other footwear and clothing materials, other articles of clothing and
clothing accessories.
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Figure 2: Inflation Development

Source: NBS

Interest Rate

The Monetary Policy Rate (“MPR?”), the benchmark interest rate in the market, is subject to periodic reviews
by the CBN’s Monetary Policy Committee (“MPC”) in response to prevailing liquidity conditions. Decisions
on interest rate policy are taken by the MPC through a moderation of the MPR to control money supply in
the economy and ensure price stability.

Monetary policy has been somewhat consistent over the last few years with MPR kept constant at 14% for
the period of 2017-2018 until it was reduced to 13.5% at the start of 2019. As part of efforts to control
money supply, ease liquidity in the financial sector especially following the implementation of the loan to
deposit ratio (LDR) for commercial banks and generally spur lending activities to the real sector, the MPC
at its January 2020 meeting decided to maintain the monetary policy rate (MPR) of 13.5% and adjusted the
corridor around the MPR to +200 basis points (bps) / -500bps from + 200bps and increase the cash reserve
requirement (CRR) to 22.5% from 27.5%.
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However, against the backdrop of rising inflation and declining foreign currency reserves, at its second
Monetary Policy Committee (MPC) meeting of 2019 held on the 22nd of March, the CBN opted to tighten
money supply by reducing the MPR from 13.5% to 12.5%. In addition, the Asymmetric Corridor for Standing
Lending and Deposit Facilities were retained at -500 basis points to +200 and -500 basis points,
respectively. The Cash Reserve Ratio was also kept at 27.5%.

At the MPC meeting held in September 2020, the CBN held the MPR from 12.5% to 11.5% with the Cash
Reserve Ratio and Liquidity Ratio kept constant at 27.5% and 30%, respectively in addition to the
Asymmetric Corridor which was adjusted from +200/-500 to +100/-700 basis points around the MPR. This
decision was largely informed by the impact of the COVID-19 pandemic on the economy, increased
inflationary pressure, restrictions in international trade.

Exchange Rate and External Reserve

Up until the month of March 2020, Nigeria operated a fixed exchange rate regime with the naira fixed at
N305/US$. Following increased pressure on the naira resulting from reduced Federal Government FX
earnings and declining FX reserves, the CBN began a series of unification of exchange rates which resulted
in the adjustment in the value of the Naira from ®305/US$ to 8360/US$ by March 2020. However, the
currency still trades at 8470/US$ on the parallel market.

To shore up its foreign exchange reserves, which sat at US$36 billion as at June 2020, the CBN limited its
supply of foreign exchange into the interbank market and imposed several foreign exchange
allocation/utilization rules. Furthermore, the CBN retained the restriction on foreign exchange access to 41
import products, with the CBN recently adding maize to the list of items not qualified for FX in July 2020.
In July 2020, the exchange rate was adjusted from c. 8360/US$ to c. 8#385/US$ at the Secondary Market
Intervention Sales (SMIS), this was following the approval of a US$3.4 billion financial instrument
intervention by the IMF to help cope with the economic impacts of the COVID-19 pandemic, the lowered
demand in oil and the corresponding decline in global oil prices.

The CBN'’s foreign exchange reserve stood at c.US$40.1 billion as at 21st January 2022. This figure
represents an increase of US$3.9 billion (year-on-year) from the US$36.2 billion recorded on 21st January
2020, owing to the interventions and aggressive measures taken to improve liquidity at the interbank market
and narrow the gap between the various market segments.

Figure 3: Gross External Reserves (US$’Bn)
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Source: CBN

Capital Importation

The total value of capital importation into Nigeria stood at US$1.7 billion in 3Q 2021, this represents a
decrease of 97.73% compared to 2Q 2021 and an increase of 18.47% compared to 3Q 2020. Portfolio
investment accounted for over 70% of capital imported in 3Q 2021 followed by other investment which
accounted for over 23% of capital imported while foreign direct investments accounted for 6%.
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The main drivers of capital flows to and from Nigeria can be broken down into push and pull factors. Push
factors, - typically external, - include factors that determine the rate of return on advanced economy assets,
such as interest rates, economic growth and degree of risk aversion by foreign investors. Pull factors
include factors that determine the rate of return on domestic assets such as, domestic interest rates,
exchange rate expectations, economic growth and other risk factors. Given Nigeria’s dependence on oil
exports for foreign exchange earnings and government revenue, oil prices are likely to be the key driver of
the rate of return on domestic assets, domestic credit risk and foreign exchange risk. Other important pull
factors include clarity around the government’s foreign exchange rate policies and availability of a stable
exchange rate.

Figure 4: Capital Importation by Sector
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Tax Reforms

In developed and emerging economies of the world, taxation remains a veritable source of revenue for
government to put in place necessary infrastructure and economic development initiatives. However, taxes
collected in Nigeria amount to about 6% of the GDP, based on a report by PricewaterhouseCoopers. The
International Monetary Fund recommended an increase of VAT to 7.5% and an expansion of tax base as
economic tools to diversify the economy away from oil. On this note, some of the government’s efforts at
reforming taxation include reviewing the VAT rate from 5% to 7.5%, and reviewing the existing National
Tax Policy to streamline multiple taxation, tackle tax evasion and provide tax incentives. The recently
concluded Voluntary Assets and Income Declaration Scheme (VAIDS) was aimed at encouraging the
voluntary disclosure of assets and payment of tax arrears with, among other benefits, amnesty from
prosecution for tax evasion. It was reported by the FIRS that, between 1st July 2017, when VAIDS was
launched, and 31st December 2017, the government earned about N23 billion from the scheme. When the
VAIDS initially ended on 31%t March 2018, the FIRS reported that it had realised about N 30billion from the
scheme.

On January 13, 2020, President Muhammadu Buhari signed into law the Finance Bill 2019 which aimed to
raise additional revenues for the Federal Government of Nigeria to meet its 2020 budget targets. The
passage of the Finance Act 2019 into law, introduces one of the most significant changes in Nigerian tax
law over the last two decades, which is the increase in the value added tax rate (VAT) from 5% to 7.5%, in
addition to the changes which the Act introduces to other laws such as:

e The introduction of &#25 million VAT compliance threshold;

e The exemption of companies with less than 825 million annual turnover from the payment of CIT;

e Expansion of the scope of companies taxable in Nigeria to include companies that operate within the
Nigeria digital space, among others;

o Requirement of a tax identification number for the opening of bank accounts or continue operation of
existing bank accounts(s);

e Provision of exemptions for the application of excess dividend tax under Section 19 of CIT Act; and
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e Imposition of excise on certain imported products.

On 31st December 2020 and on the 24™" of December 2021 respectively, President Muhammadu Bubhari
signed the Finance Bills, 2020 and 2021 (now Finance Act 2020 and 2021) into law. The Finance Act 2020
and 2021 introduced several amendments to the existing tax and regulatory legislations in Nigeria, including
the Capital Gains Tax Act, Companies Income Tax Act, Personal Income Tax Act, Value Added Tax Act,
Stamp Duties Act.

Public Debt

Nigeria’s public debt profile since 2005 has been marked by a shift from predominantly external debt to
majorly domestic debt. This shift resulted from the discharge of London Club and Paris Club debts and also
reflects a significant increase in the issuance of Federal Government treasuries in the domestic bond
market. On average, the proportion of domestic debt to total debt was 85% between 2012 and 2015; but
reduced to 78% between 2016 and 2017. The increase in external borrowing and the impact of exchange
rate depreciation were the main reasons for the reduction in the proportion of the domestic debt stock.
According to data from the DMO, outstanding public debt of the Federal Government was #&18.37 trillion
as of end- December 2017, a growth of 26.3% from the 2016. It is the government’s strategy to refinance
domestic debt with external borrowing to reduce debt service cost, limit the crowding out of other (non-
sovereign) borrowers and achieve a more sustainable debt portfolio mix of 60:40 in favour of domestic
borrowing. Accordingly, the Federal Government in 2017 issued US$4.5 billion in Eurobonds, an additional
US$2.5 billion for refinancing domestic debt in February 2018 and US$2.8 billion in Eurobonds in November
2018.

In 2019, the Federal Government announced its intention to borrow up to US$22.718 billion under the
Medium-term External Borrowing Plan for the purpose of financing long-term infrastructure and other
developmental social projects all of which have a multiplier effect in terms of job creation, business
opportunities and overall increase in Nigeria’s GDP. In 2021, the Federal Government raised US$4 billion
via a successful Eurobond offering. As at 30 September 2021, Nigeria’s external debt stock stood at c.
US$38 billion.

Credit Rating

In 2019, Fitch Ratings (“Fitch”) downgraded Nigeria’s credit rating from ‘B+’ to ‘B’ with a negative outlook
and has two times affirmed this rating with the most recent being March 2021. The downgrade and negative
outlook indicated the extent of the pressures on Nigeria’s external finances following the slump in oil prices
and the pandemic shock. The rating of ‘B’ is three notches below investment grade. S&P affirmed Nigeria’s
‘B-‘ long term sovereign credit rating with a stable outlook while Moddy’s affirmed Nigeria’s B2 long-term
issuer ratings with a stable outlook.

2022 Appropriation Budget
The national assembly passed the appropriation bill of #17.13 trillion (about US$41 billion). In the budget,
the price of crude oil was benchmarked at US$62 per barrel (reflecting the market value in the international

market) with a daily production estimate of 1.88 million barrels.
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1. HEAD OFFICE AND REGISTERED ADDRESS

Parthian Partners Funding SPV PLC
22A Udi Street,

Osborne Foreshore Estate

Ikoyi, Lagos

+234 1 295 6253
www.parthianpartnersng.com

2. INTRODUCTION
The principal objects of the Issuer are set out in its Memorandum and Articles of Association and,
amongst other things, is to engage in the raising of debt capital through the issuance of bonds,
debenture, debenture stock and other securities or perpetual securities and to invest in promissory
notes, commercial papers and other securities.

3.  PRINCIPAL ACTIVITIES
The principal activities of the Issuer will be to carry on business as the special purpose vehicle of
Parthian Partners Limited in connection with its debt issuance programmes. The Issuer will purchase
the Notes from the Company under the Master Notes Purchase Agreement and in accordance with
the terms of the transaction documents.

Copies of the Memorandum and Articles of Association of the Issuer may be inspected at the specified
offices of the Issuer.

The Issuer has not engaged, since its incorporation, in any activities other than those incidental to its
incorporation and registration as a public limited company, the authorization and issue of the Bonds
and of the other documents and matters referred to or contemplated in this document to which it is or
will be a party and matters which are incidental or ancillary to the foregoing.

The Issuer’s activities are restricted by its Memorandum and Articles of Association and the terms of
the Trust Deed, and other related documents.

4. DIRECTORS AND SECRETARY
The Directors and Company Secretary of the Issuer and their respective business addresses are set

forth below:
Name Address Role
1. | Oluseye Olusoga 22A Udi Street, Osborne Foreshore | Director
Estate, Ikoyi, Lagos
2. | Ola Eke 22A Udi Street, Osborne Foreshore | Director

Estate, Ikoyi, Lagos

3. | Duale Ovia and | 1 Professor Olagoke Olabisi Street, Off | Company Secretary
Alex-Adedipe Folashade Awe Street, Lekki, Lagos

4.1. DIRECTOR’S INTERESTS
No director has any interest in the promotion of the Issuer and/or the Notes to be purchased or
proposed to be purchased by the Issuer.
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4.2. PROFILE OF THE DIRECTORS AND COMPANY SECRETARY
Oluseye Olusoga — Director

Mr Oluseye Olusoga started his career at Lehman Brothers London in the Debt Capital Markets
before moving to Citibank as a trader within its Citigroup Global Markets Franchise in London. Mr
Oluseye played several roles during his time at Citi trading commaodities, FX, Rates and credit
before taking on leadership roles within the derivatives market space as the head of the European
Credit options and Index team.

He relocated to Lagos, Nigeria in 2012 and set up Parthian Partners Limited, Nigeria’s foremost
indigenous inter-dealer brokerage firm. Mr Oluseye led the charge in entering Parthian Partners
into a Joint Venture with Tullet-Prebon-Icap the largest inter-dealer brokerage firm in the world.

He holds a First-Class (Hons) degree in Electronic Engineering from the University of Surrey and
is an Alumnus of the Said Business School Oxford and Warwick Business School in the UK. He
is also an Alumnus of Lagos Business School and was a member of the Capital Market Master
Plan Committee.

Ola Eke - Director

Ola Eke is a seasoned professional with over 9 years of experience in treasury management.
Prior to joining the team, she was a securities trader with FBN Merchant Bank Limited (formerly
Kakawa Discount House Ltd). Her experience covers global and local macro-economic analysis,
asset and liability management, debt securities analysis and investment and fixed income
securities trading.

She has a B.Sc. in Accounting from the University of Lagos, Nigeria. She is a CFA charter holder
and chairs the Gender Diversity Committee of the CFA Society Nigeria. She also holds the ACI
dealing certificate and is involved in facilitating finance-related training and tutoring various
courses in the CFA curriculum.

4.3. SHARE CAPITAL
Parthian Partners Funding SPV PIc has an authorised share capital of 8#500,000,000.00. The
shareholders of the SPV are as follows:
e Parthian Partners Limited — 495,000,000 ordinary shares (99%)
e Oluseye Olusoga — 5,000,000 ordinary shares (1%)

5. EMPLOYEES
The Issuer has no employees.

6. INDEBTEDNESS
The Issuer has no indebtedness as at the date of this Shelf Prospectus other than that which the Issuer
shall incur in relation to the transactions contemplated herein.

7. MATERIAL CONTRACTS
Apart from the Transaction Documents to which it is a party, the Issuer has not entered into any
material contracts other than in the ordinary course of its business.

8. NO MATERIAL ADVERSE CHANGE
Since the date of the Issuer's incorporation, there has been no material adverse change, or any
development reasonably likely to involve any material adverse change, in the condition (financial or
otherwise) of the Issuer.

9. FINANCIAL INFORMATION
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Since the date of incorporation, the Issuer has not commenced operations and no financial statements
have been compiled or published as at the date of this Shelf Prospectus.

10. LITIGATION
The Issuer is not and has not been since its incorporation engaged in any litigation or arbitration
proceedings.
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GROUP STRUCTURE
Parthian Partners Limited’s business comprises of Parthian Securities Limited (an operating subsidiary
company) and Parthian Partners Funding SPV PLC (a Special Purpose Vehicle and funding subsidiary

company)
o®

PARTHILAN
99 9% | 99 0%

Parthian Partners
Funding SPVPLC

BACKGROUND

Parthian Partners Limited (“PPL” or “Parthian” or the “Company”) was incorporated as a private limited
liability company in Nigeria in 2012. PPL subsequently obtained a license from the SEC in 2013 to operate
as an inter-dealer broker to facilitate trades in the wholesale OTC market. The Company is one of the
fourteen FMDQ Exchange registered inter-dealer brokers in Nigeria.

The Company facilitates trades between wholesale market participants, seeks to increase liquidity in the
OTC markets, provides counterparty management, matches local and foreign trade interests and provides
price discovery. PPL facilitates trades in FGN Bonds and Treasury Bills, State Government Bonds, Local
Contractor Bonds and Corporate Bonds, Eurobonds and Repurchase agreements and Transaction
Funding.

Parthian has facilitated FGN bonds and treasury bills worth over N5 trillion since 2013 and over US$1.2
billion in Eurobond transactions. In 2021, the Company became the first inter-dealer broker in Nigeria to
issue and successfully redeem &20 billion commercial paper on the FMDQ Exchange.

PPL’s outstanding shares are held by a total of nine individuals and one corporate entity.

BUSINESS STRUCTURE

PPL has six core units: Global Markets, Finance, Information Technology, Human Resources, Compliance
and Internal Audit. The heads of the Global Markets, Finance, Information Technology and Human
Resources units report to the Chief Operating Officer (COO), who in turn reports to the Managing
Director/CEO. The Compliance Officer primarily reports to the Managing Director/CEO while the Internal
Audit function is outsourced to PwC (PricewaterhouseCoopers), who primarily report to the Board. The
Company also outsources legal services to the law firm Udo-Udoma & Belo-Osagie.

BUSINESS STRATEGY

PPL’s primary strategy is to leverage the domestic and international networks of the Company’s
management, board of directors and owners to establish new relationships and deepen the client base.
PPL’s sizeable balance sheet and technology-driven processes provide a competitive edge in the
onboarding of domestic and international clients. The Company has acquired a broker/dealer licence for
subsidiary Parthian Securities Limited (“PSL”) to provide securities trading services to retail investors as
well as the wholesale market as permitted by the interdealer broker licence. PPL’s strategy, through PSL,
is to drive the retail market with technology platforms including apps that allow customers to trade from
their mobile devices.

INFORMATION TECHNOLOGY

PPL has a software development team comprising front-end and back-end developers that create
proprietary applications for various functions including human resources, dealing and settlement and the
“i-Invest” app for the trading of FGN treasury bills by retail customers. The Company also uses enterprise
technology solutions such as the Bloomberg Terminal for trading and Sage for accounting and finance.
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PPL’s data is stored in the cloud using the Amazon Web Services (AWS) platform, which facilitated remote
work with minimal disruptions during the lockdown due to the COVID-19 pandemic in the first half of 2020.

SHAREHOLDING STRUCTURE

S/n Name % Shareholding

1 Oluseye Olusoga 19.61%
2 Adedotun Sulaiman 19.27%
3 Adeboye K. Adeola 19.09%
4 Fola Adeola 18.04%
5 Terra Nova Limited 10.83%
6 Olusola Labinjo 8.02%
7 Bismarck J. Rewane 1.49%
8 Adekunle Alli (Jnr) 1.40%
9 Chris Erim-Onongha 1.40%
10 Babajide Lawani 0.84%
Total 100.00%

LEADERSHIP TEAM

The Board comprises 6 members, which include the Chairman, Managing Director/CEO and four other
non-executive directors, which includes 2 independent non-executive directors. In line with best practice,
SEC’s Code of Corporate Governance for Public Companies and the Financial Reporting Council of Nigeria
(FRCN) Code of Corporate Governance; there is a separation of powers between the Chairman of the
Board and the Managing Director.

Responsibilities of the Board

The Board is responsible for ensuring the creation and delivery of sustainable value to the Company's
stakeholders by providing strategic direction and oversight for the business. The Board is accountable to
the shareholders and is responsible for the management of PPL’s relationship with its various stakeholders.
The matters reserved for the Board include, but are not limited to, defining the Company's business strategy
and objectives, formulating risk policies and making decisions on the establishment of foreign subsidiaries.
Executive management is accountable to the Board for the development and implementation of these
strategies and policies.

Core Duties of Executive and Non-Executive Directors

e Both executive and non-executive directors owe fiduciary duties and general duties of skill and
care to the Company as a whole. The core duties of the Directors include:

e exercising reasonable skill and care and observing proper standards of market conduct. Directors
shall also act in good faith and honesty in carrying out their duties;

e avoiding a conflict of interest between their personal interests and their duties to the Company;

e at all times acting in the Company's best interests and not for any ulterior motive or to benefit
themselves or others at the Company's expense;

e having due regard to the interests of the Company's employees;
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e ensuring compliance by the Company with all laws and regulations guiding its operations;

¢ acting with integrity at all times and not engaging in any act that would jeopardise the reputation of
the Company; and

o disclosing appropriately any information which requires notification to the statutory authorities.
Director Nomination Process

The Board Governance and Nomination Committee is responsible for the succession planning for both
executive and non-executive directors, and recommends new appointments to the Board, by taking into
account the existing range of skills, experience, background and diversity of members currently sitting on
the Board, as well as the strategic direction of the Company.

Board of Director Profiles
Mr Adedotun Sulaiman — Chairman

Mr Adedotun Sulaiman (MFR) is a First-Class graduate of the University of Lagos and an Alumni of the
Harvard Business School. He is a renowned management and strategy consultant with over 35 years of
experience in transformational engagements in Strategic Plan Development, Organisation Design/Review,
Human Resource Management, Technology Planning and Process Re-Engineering.

Mr Sulaiman, is a former country Managing Director and Chairman of Accenture Nigeria and currently sits
on and/or chairs the board of several companies and not-for-profit organisations. They include Barclays
Nigeria, UTC Nigeria Plc, Secure ID Ltd, Interswitch Ltd, Cadbury Nigeria Plc, the Corona Schools Trust,
Lagos Angel Network to mention a few. He is also the Vice Chairman of the University of Lagos
Advancement Boards, a lover of the arts and strong supporter of the Music Society of Nigeria. Mr Sulaiman
was the chairman of the Capital Market Master Plan and is a member of the Implementation Committee.
He has been instrumental in implementing reforms in the Nigerian Capital Markets and promoting good
governance. He is currently the Chairman of the Financing Reporting Council of Nigeria.

Oluseye Olusoga — Managing Director

Mr Oluseye Olusoga started his career at Lehman Brothers London in the Debt Capital Markets before
moving to Citibank as a trader within its Citigroup Global Markets Franchise in London. Mr Oluseye played
several roles during his time at Citi trading commodities, FX, Rates and credit before taking on leadership
roles within the derivatives market space as the head of the European Credit options and Index team.

He relocated to Lagos, Nigeria in 2012 and set up Parthian Partners Limited, Nigeria’s foremost indigenous
inter-dealer brokerage firm. Mr Oluseye led the charge in entering Parthian Partners into a Joint Venture
with Tullet-Prebon-Icap the largest inter-dealer brokerage firm in the world.

He holds a First-Class (Hons) degree in Electronic Engineering from the University of Surrey and is an
Alumnus of the Said Business School Oxford and Warwick Business School in the UK. He is also an
Alumnus of Lagos Business School and was a member of the Capital Market Master Plan Committee.

Adebayo K. Adeola — Non-Executive Director

Mr Adebayo Adeola is the founder and pioneer Managing Director of Comprehensive Project Management
Services (CPMS), a Civil Engineering and Project Management Company. He has over 36 years’
experience in engineering consultancy in numerous fields such as structural design, water and waste
management, housing development, construction, etc.
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Mr Adeola is a member of the Project Management Institute (PMI), the Nigerian Society of Engineers, the
Institute of Civil Engineers, American Water Works Association and is registered with the Council of
Registered Engineers of Nigeria.

He serves as a director of UTC Nigeria Plc and has been a Non-Executive Director of Guaranty Trust Bank
Plc since April 22, 2010. He is a philanthropist and also sits on the Board of Fate Foundation, a non-profit
organization.

Bismarck J. Rewane — Non-Executive Director

Mr Bismarck Rewane graduated from the University of Ibadan with a Bachelor’s and an Honours degree in
Economics in 1972. He has worked at several blue-chip financial institutions within Nigeria and abroad,
holding various senior management positions.

Between 1981 and 1989, he was with International Merchant Bank Nigeria Limited and held such positions
as General Manager, Assistant General Manager, Head of Development Finance and Credit Manager. He
was also with the First National Bank of Chicago, Barclays Bank of Nigeria and Barclays Bank International
Plc, United Kingdom. He is an Associate of the Institute of Bankers, (England & Wales) and has served on
the board of several organisations, including Guinness Nigeria Plc, Navgas (a Vitol Group Subsidiary),
NLNG Prize Award Foundation, UNIC insurance Plc, Nigeria Economic Summit Group, UBA Custodian
Limited, Virgin Nigeria Airways Limited, Fidelity Bank Plc, First City Monument Bank Plc and Top Feeds
Nigeria Limited.

He currently serves as the Managing Director and Chief Executive of Financial Derivatives Company
Limited.

Dr Abraham Nwankwo — Non-Executive Director

Dr Abraham Nwankwo’s working experience spans journalism, university lecturing, banking and public debt
management. He joined Nigeria’s Debt Management Office in 2001 and was appointed as the Director-
General in 2007. His tenure as the Chief Executive Officer of the DMO was characterized by rapid
development of the domestic bond market, as well as Nigeria’s successful foray into the international capital
market with a variety of instruments, including Eurobond and Diaspora bond. After completing 10 years of
two tenures as the Director-General, he retired from public service in June 2017.

He is a variedly published writer, not only of books and academic articles on economics but also books in
drama, poetry and prose. His published books include Tatu (drama), Through the Storm (drama), Minds of
Time (poetry), Oracles for Heroes (novel), Stable Growth & Foreign Exchange (economics) and Inflation &
the Structure of Aggregate Output (economics).

Dr Nwankwo holds a PhD in Economics from the University of Nigeria, Nsukka. He also holds an M.Sc.
and B.Sc. in Economics, which were also obtained from the same university.

Mr Rilwan Belo-Osagie — Non-Executive Director

Mr Rilwan Belo-Osagie worked at FSDH Merchant Bank (Formerly, First Securities Discount House
Limited) from August 1992 to January 2017. Whilst at FSDH, he served as the Chief Executive
Officer/Managing Director of FSDH Merchant Bank Limited from June 1998 to January 2017. Prior to joining
FSDH, Mr Belo-Osagie worked with African International Bank Ltd and Chartered Bank Nigeria Ltd. Mr
Belo-Osagie voluntarily retired in January 2017. He is currently the non-executive Chairman of Pensions
Alliance Limited, (a subsidiary of FSDH Merchant Bank Limited).

Mr Belo-Osagie has a B.Sc. in Mechanical Engineering from the renowned Imperial College of Science
and Technology, London. He also has a master’s degree in Production Management & Manufacturing
Technology from Strathclyde University, Glasgow, and an MBA from London Business School.
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Management Team Profiles

Yinka Arewa — Chief Financial Officer

Yinka Arewa is a Chartered Accountant and seasoned finance professional. He has over 13 years of work
experience. He started his career at PricewaterhouseCoopers where he worked for five years before joining
the banking industry. He has worked with notable banks such as Union Bank, First Bank and Stanbic IBTC
Bank. Prior to joining Parthian Partners, he was the Head of Financial Reporting and Cost Analysis at
Stanbic IBTC Bank.

Ola Eke — Senior Vice President, Global Markets

Ola Eke is a seasoned professional with over 9 years of experience in treasury management. Prior to
joining the team, she was a securities trader with FBN Merchant Bank Limited (formerly Kakawa Discount
House Ltd). Her experience covers global and local macro-economic analysis, asset and liability
management, debt securities analysis and investment and fixed income securities trading.

She has a B.Sc. in Accounting from the University of Lagos, Nigeria. She is a CFA charter holder and chairs
the Gender Diversity Committee of the CFA Society Nigeria. She also holds the ACI dealing certificate and
is involved in facilitating finance-related training and tutoring various courses in the CFA curriculum.

Adeyemi Akinyede — Head, Human Resources

Adekemi Akinyede has worked at Funds & Electronic Transfer Solutions, Human Edge Consulting Limited
and Phillips Consulting Limited. Her experience spans Specialist and Generalist Human Resources
functions and Management Advisory. She has successfully led and delivered Strategic HR Transformation
projects to clients within the oil & gas, banking, construction and media communication sectors in Nigeria.

Adekemi holds a Bachelor's degree in Public Administration from Babcock University. She is a certified
Human Resources Business Professional (HRBP) by the HRCI Institute, a certified PRINCE 2 Practitioner
and a certified Behavioural Analyst by PDA South Africa.

CORPORATE GOVERNANCE

Parthian Partners is firmly committed to effective corporate governance principles and best practices.
Though not a public company, Parthian Partners generally operates in line with the principles set out in the
SEC’s Code of Corporate Governance for Public Companies and the Financial Reporting Council of Nigeria
(FRCN) Code of Corporate Governance, to the extent appropriate for the size and nature of its business.

PREMISES

The Company currently operates from its main office at 22A Udi Street, Osborne Foreshore Estate, Ikoyi,
Lagos. Telephone number: +(234)1 295 6253, email address: info@parthianpartnersng.com and website
address: www.parthianpartnersng.com
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EXTRACT FROM THE SPONSOR’S RATING REPORT

«* Agusto&Co.

S, Coml B, Lol K Mgt

Parthian Partners Limited

Rating:

Bbb

Outlook: Stable

Issue Date: 15 July 2021
Expiry Date: 30 Jun 2022
Previous Rating: Bbb

Industry:
Securities Firm

Analysts:

Tolulope Obideyi
tolulopeobideyi{@agusto.com

Adebiyi Olukoya
biyiolukoya@agusto.com

Agusto & Co. Limited
UBA House (5th Floor)
57, Marina

Lagos

Nigeria

WWW_agusto.com

RATING RATIONALE

Agusto & Co. hereby affirms the "Bbb™ rating assigned to Parthian Partners Limited
("PPL" or “"the Company”). The rating reflects PPL's good capitalisation and
profitability, its experienced management team and support from owners. However,
the rating is constrained by the concentration in the Company’s placement portfolio,
the early stages of the life of related businesses and the adverse impact of the
COVID-19 pandemic on the economy.

PPL is a Securities and Exchange Commission (SEC) licensed and FMDQ Securities
Exchange Limited registered inter-dealer broker. The Company provides wholesals
brokerage services to market dealers and investors, including pension fund
administrators, fund managers, banks and international financial institutions. PPL
primarily facilitates trading in the fixed income securities of the Federal Government
of Nigeria (FGN) and other issuers.

The Company’s total assets as at 31 December 2020 stood at #3.6 billion (FY 2019:
#1.2 billion). The growth in the Company’s asset base was supported by the 1.8
billion cross-currency swaps entered into by the Company in the period under review,
which had matching assets and liabilities and thus did not constitute a significant
risk. Based on the unaudited financial statements for the three months ended 31
March 2021, PPL's total assets stood at #23.4 billion, following the issuance of #20
billien commercial papers in March and April 2021, which was subsequently invested
in municipal promissory notes with matching or slightly shorter tenors.

As at 31 December 2020, PPL's total liabilities stood at #2.2 billion. Thus, liabilities
funded 60% of total assets (2019 FYE: 22%g), which translated to a gearing ratio of
1.53 times (2019 FYE: 0.29 times), better than our benchmark of 3 times. As at the
same date, the Company’s liquidity (liquid assets to total assets) ratio stood at 31%.
However, when we strip out the cross-currency swaps, which had matching assets
and liabilities, PPL's liquidity ratio was 65%, which we consider to be good.

As at 31 December 2020, PPL's shareholders’ fund stood at #41.4 billion (2019 FYE:
#0.9 billion). The Company’s shareholders’ fund was higher than the #50 million

The copyright of this document is reserved by Agusto & Co. Limited. Mo matter contained hereinmay be reproduced, duplicated or copied by any means whatsoewer
without the priorwritten consent of Agusto & Co_ Limited. Action will be taken against companies or individuals who ignore this waming. The information contained
in 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
opinions expressed in this document do not represent investment or other advice and should therefore not be construed as such. The circulation of this document is
restricted to whom it has been addressed. Amy unauthonzed disclosure or use of the information contained hersin is prohibited.
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PARTHIAN PARTNERS LIMITED

BBB*

Long-Term Rating:

stipulated in our Terms of Engagement

Oladele Adeoye

Abiodun Adeseyoju, FCA.

sl t T Rah Al MNet Income 1,435,190
Rﬂti.llg Onutlook: Stable Profit Before Tax 519,594
Trend: DOWN Total Assets 3,579,884
Cwrrency: Naira Equity 1414534
Date issued: 5 Mar.. 2022 Total Liabilities 2,165,350
Valid Till: 4Mar., 2023 Fived Assets 25,283
Rating Explanation
Reference:

conditions.

risk indicator.

Accounts.

long term period.

Strengths:
*  Good Liquidity

* Strong Capitalization

Owerall, the following were observed:

Diversified Earning Profile
Experienced Management Team

761,291
241,761
1,230, 49
956,098
274,398
25,665

422,017
113,99
919,112
398,832
274,398

28,909

This repori is provided by DataPro subject to the Terms &Conditions

346,605
85,666
379,040
868,142
140,536
31,39

The Short-Term Rating of Al indicates Good Credit Quality and
satisfactory capacity for timely payment of financial commitments.

The Long-Term Rating of BEE* indicates Slight Risk. It shows Fair
Financial Strength, Operating Performance and Business Profile when
compared to the standard established by DataPro. This Company, in
our opinion, has an ability to meet its ongoing obligations, but their
financial strength is vulnerable to adverse changes im economic

RATING SYNOPSIS
The Rating tock into consideration all relevant qualitative and quantitative factors to arrive at the assigned

The qualitative information used were based on industry and market intelligence including public
information. The quantitative information was obtained from the Company’s Audited and Management

The risk factors were assessed using the Company's Capitalization, Eamnings Profile, Liquidity, Corporate
Governance, Regulatory Compliance and Sustainability of subject’s current health profile in the medium to

This report does not regresent an gffer to trode in securities. It is o reference source and ot @ substitute for yowr own judgment. As for os we are gware, this
epart is bosed on relioble dota and information, but we hawve not verified this or obtained an independent verificotion to this effect. We provide no guarantee
with respect to eccuracy or completeness of the dato relied upon, and therefore the conclusions derived from the dato. This report has been prepared of the
equest of, and for the purpose of, our dient only and neither we nor any of our employees accept any responsibility on any ground whatsoever, including
Vigbility in negiigence, to any other person. Finally, DataPro and its employees accept no Fobility whatsoever for any direct or consequential loss of any king)
avising from the use of this document in any way whotsoever.

I -3 I -
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CONFIRMATION OF GOING CONCERN STATUS

PARTHIAN

21 Febmary 2022

The Director General

Securities & Fxchange Commission
SEC Tower

272 Samuel Adesoji Ademulegun Sireet
Central Business Distriet

Abuja.

Dear Sir,
CONFIEMATION OF GOING CONCERN STATUS OF PARTHIAN PARTINERS LIMITED

We, the undersigned, hereby affirm that Parthian Partners Limited (“Parthian Partners” or the
“Sponsor”), a company duly incorporated and existing under the laws of the Federal Republic

of Nigeria, is a going concern and that the Sponsor has no pending insclvency procesdings
instituted against it.

‘We also confirm that the Sponsor will continue in operations for the foreseeable future and that
there are no threats to the operations of the Company.

This letter has been prepared solely for the purpose of compliance with the rules and regulations
of the SEC.

Signed for and on behalf of,
Parthian Partners Limited
By its duly authorized representatives:

Ola}m.ka Olﬁ"; Olusoga
Chief Fmanc:lal Officer Managing Director/CEO

AL SULAIMAN {MFR) (CHAIRMAN), O OLUS0GA (CHIEF EXECUTIVE OFFICER], BREWANE (NON EXECUTIVE DIRECTOR),

KADEOLA (NON EXECUTIVE CIRECTOR], FBELD-OSAGIE (MON EXECUTIVE DIRECTOR), A NWANEWD (NON EXECUTIVE DIRECTOR]

+E34 (001 295 6253, 10)1 295 6254 | Infe@parthlanpartnersng.com | wwew.parthlangarnersng.com
224 Udi Streat, Osbome Foseshone Estate 1, lkeyl, Lagos, Migeria
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KPMG Professional Services Telephone 234 (1) 271 8955
KPMG Tower 234 (1) 271 8589
Bishop Aboyade Cole Street Internat woww kpmg .coming

Victona |sland
PMB 40014, Falomeo
Lagos

25 February 2022

The Board of Directors
Parthian Partners Limited
22A Udi Street

Osborne Foreshore Estate
Ikoyi

Lagos

and

The Managing Director

Renaissance Securities (Nigeria} Limited
The Wings Office Complex

East Wings, 6th Floor

17a Ozumba Mbadiwe Avenue

Victoria Island

Lagos

Dear Sirs
PARTHIAN PARTNERS LIMITED - CONFIRMATION OF GOING CONCERN STATUS

We have audited the consolidated and separate financial statements of Parthian Partners
Limited (‘the Company') and its subsidiary (together with the Company, “the Group”) for the
year ended 31 December 2020 which were prepared in accordance with International Financial
Reporting standards and in the manner required by the Companies and Allied Matters Act
(CAMA), 2020 and the Financial Reporting Council (FRC) of Nigeria Act, 2011.

Based on our audit of the consolidated and separate financial statements of the Company and
its subsidiary for the year ended 31 December 2020 on which we expressed our opinion on 31
March 2021 and the representation received from the Directors of Parthian Partners Limited,
nothing has come to our notice that makes us believe that the Company will not continue in
operation as a going concern

Yours faithfully Cerihed 64 rae don

. 3 Saw N\ Tasrzd 2032
7 o - ST dAny AN ©
/Xledi3, B Eom
Nneka Eluma, FCA. ,Lﬁ\\,\

Partner, Audit Services C i O LIE O LAY M|

FRC/2013/ICAN/00000000785 NOTARY PUBLIC
OF _NIGERIA

]

KPMIG Probaasacal Servcus, a parnenn s regpatered

sdegobe A Do Ayocele W Othirona
e Bolarke 5 Gkl

Flagaterast v M gera Ms BN E66524
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2w e Clateros £ Alls:
worra T Errmae Eaglic
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AUDITOR’S COMFORT LETTER

KPMG

EPMG Prolessional Services Talephore 234 (1] 271 8855
KPRAG Tewavar 234 (11 271 9609
Bishop Aboyade Cele Streat Wntamat hierea kprnging
Wictara kand

PRAR &0, Falomm

Lagas

REPORT OF THE INDEPEMDENT AUDITOR ON THE SUMMARY CONSOLIDATED AND
SEPARATE FINAMNCIAL STATEMENTS

To the Shareholders of Parthian Partners Limited

Opinion

The summary consolidated and separate financial statements, included in the Programme

Memorandum for the M10,000,000,000 Short-term Bond |ssuance Programme (the

“Programma"}, which comprise:

* the consolidated and separate statements of financial position as at 31 March 2017, 31
March 2018, 31 December 2018, 31 December 2019, 31 December 2020 and 31
December 2021; and

& the consolidated and soparate statements of profit or loss and other comprehensive
income for the period! years ended 31 March 2017, 31 March 2018, 31 December 2018,
31 December 2018, 31 December 2020 and 31 December 2021;

* the consolidated and separate statements of changes in equity for the period/ years ended
31 March 2017, 31 March 2018, 31 December 2018, 31 December 2019, 31 December
2020 and 31 December 2021;

* the consolidated and separate statements of cash flows for the respective pericd/ years
then ended

are derived from the audited consolidated and separate financial statements of Parthian
Partners Lirmited for the yearsfperiod endad 31 March 2017, 31 March 2018, 31 December
2018, 31 December 2012, 31 December 2020 and 31 December 2021 (the "sudited
consolidated and separate financial statements®) respectively.

In our opinion, the accompanying consolidated and separate financial statements ara
consistent, in &ll material respects, with the audited consolidated and separate financial
statements.

Summary Consolidated and Separate Financial Statoments

The summary consolidated and separate financial statements do not contain all the
dizclozures reguired by the International Finencial Repeorting Standards, the Companies and
Allied Matters Act (CAMA], 2020 and the Financial Reporting Council of Migeria Act, 2011.
Reading the summary consolidated and separate financial staternents and the auditor's report
theregn, is not & substitute for reading the sudited consolidated and separate financial
statements and the auditor's report therecn. The summary consolidated and separate
financial statements and the audited consolidated and separate financial statements do not
reflect the effects of events that occurred subsegquent to the date of our report on the sudited
consolidated and separate financial statements.

e
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AUDITOR’S COMFORT LETTER

The Audited Consolidated and Separate Financial Statements and Our Report Thereon
We expressed unmodified sudit opinions on the audited consolidated and separate financial
statements for the period/ years ended 31 March 2017, 31 March 2018, 31 December 2018,
31 December 2019, 31 December 2020 and 21 Dacember 2021 in our reports datad 25 July
2017, 13 June 2018, 22 April 2019, 30 April 2020, 31 March 2021 and 25 March 2022
respectively.

Directors’ Responsibility for the Summary Consolidated and Separate Financial
Statements

The Diractors of Parthian Partners Limited are responsible for the preparation of the summary
consolidated and separate financial statemeants.

Auditor's Responsibility

Our responsibility is to express an opinion on whether the surmmmary consolidated and
separate financial staterments is consistent, in all material respects, with the audited
consolidated and separate financial statements based on our proceduras, which ware
conducted in accordance with International Standard on Auditing (I5A) 810 (Revised),
“Engagements to Report on Surmnmary Financial Statermants™.

Ao tec

Mneka Eluma, FCA

FRC/2013/ICAN/00000007EE

For: KPMG Professional Senvices
Chartered Accountants

26 May 2022

Lagos, Migeria
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EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

.

pwc

zr May zozz

Independent practitioner’s review report to:

The Board of Directors
Parthian Partners Limdted
224, Udi Street

Jsborne Foreshore Estate
Tkeoyi

Lagos

and

The Diractars

Penaiszance Securities (MNigeria) Limited
The Wings Office Complex

East Wings, 6th Floor

174 Oromba Mbadiwe Avenue

Vichoria Island

Lagos

Dear Sirs,

We have reviewed the accompanying statements of financial position for the years ended 32 March
2018, 31 December 2019, 31 December 2020 and 31 December 2021, and the period ended 31
December o015, the statements of profit or loss and other comprehencive income, the statements
of changes in equity, the statements of cash flows, the statement of siznificant accounting policies
and other explanatory notes (together “the financial information™).

The financial information for the year ended 51 March 2018 and the period ended 31 December
2018 iz based on the audited financial statements of Parthian Partners Limited (the “Company™).
The financial information for the vears ended 31 December zoig, 31 December zo20 and 31
December ooz is based on the andited financial statements of Parthian Partners Limited and its
subsidiary (the "Group”). The 31 December 2048 mumbers were derived from the restated
comparative in the 31 December 2019 audited financal statements.

Directors Responsibility:

The Directors are responsible for the preparation and fair presentation of the finandal statements
on which the financial information is based. in accordance with the basis of accounting 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 Directors are also responsible for the contents of the prospectus in which this report is
inchaded,

Jur responsibility is to express a conclusion on the accompanying financial information. We
conducted our review in accordance with International Standard on Feview Engagements (ISEE]
2400 (Revised) which requires us to conclude whether anything has come to our attention that
canses 1us to believe that the financal information is mot prepared in all material respect= in
accordance with the applicable financial reporting framework. This Standard also requires us to
comply with relevant ethical requirements.

Pricewater houseCoopers Charterad Acoountants
Landmark Toaers, 55 Water Corporation Road, Victoria Island, Lagos, Nigeria
T. +234 1 27 1700, WWW_pWC.oom,/ng
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B

pwc

A review of finaneial information n accordance with ISEE 2400 (Rﬂﬁedj:sahmttedassumm
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 m an auwdit conducted m
accordance with International Standards on Anditing, Accordingly, we do not express an andit
opinion on this financial information.

Conclusion

Based on our review, pothing has come to ouwr attention that causes us to believe that the
accompanying financial information does not present fairly, in all material respects the state of the
finamcial position of Parthian Partners Limited as at the dates stated and of it= profit or loss and
cash flows for the vears and period then ended, in accordance with the accounting policies.

Basis of Acconnting

Without modifying our conclusion, we draw attention to the statement of significant accounting
policies included in the financial information which describes the basis of acoounting, The financial
information is prepared for inclusion in the prospectus to be issued in connection with the proposed
capital raising transaction. As a result, the financial information may not be suitable for another

purpose,
Yours faithfully
- I | e
f.:'T._:?_.:'.:"._ -"‘-- :_::-_: L_ S

For: PricewaterhonseCoopers
Chartered Arcountants z=May zozz
Lagos, Iigeria
Partner: Fdafe Erhie
FEC/2013/ICAN 00000001143
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Parthian Partners Limited
Financial information: 2018 - 2021
Statement of profit or loss and other comprehensive income

Group Group Group Company Company
g months ended
31 December 31 December 31 December 21 December 31 March
2021 2020 2019 2m8 2018
Restated
Note N'ooo N'ooo N'ooo N'ooo N'ooo
Gross carnings 1 2,303,131 1,496,087 1,218,450 400,806 442,234
Trading income 2 298,137 1,288,914 560,239 312,549 338,681
Trading expense 3 [25.618) (48,142) (43.494) (39.951)  (20,394)
Net trading income 272,519 1,239,172 516,745 272,508 318,287
Interest income calculated using the effective interest 5 1,322,417 25,079 534,804 40,226 16,262
method
Interest expense & {1,200,636) (18,568) [408,054) (1,830) -
Net interest income 121,781 7,411 126,840 28,396 16,262
Fees and commission income 4 626,006 15.976 1,611 2,472 11,475
Net gain on financial instruments measured at fair value T 56,571 165,818 121,706 55,049 75,816
through profit or loss
Other income 8 253,098 12,575 11,428 177
Operating income 1,329,915 TT4TT 370543 422,017
Impairment (losses)/ write-back on financial assets 13 (03] (79) 9,049 1,417 (5.708)
Net operating income after impairment (losses)/ write-hack 1,320 852 1,545,631 78,126 471,960 416,309
on financial assels
Personnel expenses 9 (447,036) (444,324) (309,381} (182,225)  (159,973)
Depreciation (16,308) (11,981} {13,314) (12,854) (14,792)
Amortization (5:7m2) (2,70]) (g17) (379} (572)
Other operating expenses 10 (293,257) (273,087) (222,578) (153.204)  (1206,970)
Total expenses (762,353) (732,993) (546.154) (302.313)
Profil hefore minimum tax 507,459 812,638 242,072 113,996
Minimum tax expense 22 - - (6,047) (257) (4,923)
Profit hefore taxation 507,450 812,638 236,025 232 681 109,073
Income tax expense 22 (81,600) (15.128) (2,228) (408} (1,120)
Profit for the year 485,809 TG7,.510 234,607 22,573 107,944
Other comprehensive income - - - - -
Total comprehensive income for the year 485,899 TYTS10 244,69 22,573 107,944

The accompanying notes form an integral part of these financial information,
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Parthian Partners Limited
Financial information: 2018 - 2021
Statement of financial position

Group Group Group Company Company
9 months ended
311 I al L 310 bher il L 31 March
2021 2020 2019 z018 2018
Restated
Note N'ooo N'oao N'ooo N'oao N'ooo
Assels
Cash and balances with banks 11 443,061 434,587 55,409 169,258
Derivative assets held for risk management 14 - - - -
Financial assets at fair value through profit or loss 12 503,400 9,555 536,650 814,020 690,536
Other assets 13 238,090 1,561,528 54177 12,545 45,119
Prepayments 15 128,055 9l 527 21,2009 6,428 10,062
Property and equipment 16 24,805 25,283 25,665 28,904 23,646
Intangible assets 17 42,373 27,679 14,815 Bz 1,261
Total assets 1,475,916 6,853,679 1,087,103 g1g,112 929,882
Liabilities
Derivative liabilities held for risk management 14 - 5,505,716 - - -
Pavables 18 211,885 1,924,054 121,486 19,585 55,688
Income tax payable 2z 81,652 15,140 8,308 695 6,052
Total liahilities 203,597 544,800 120,794 20,280 61,740
Equity and liabilities
Share capital 19 178,077 178,077 176,577 173,577 170,577
Share premium 20 572,688 572,688 564,003 546,005 534,003
Retzined earnings 21 431,614 658,024 216,669 176,12 163,502
Total equily 1,182,379 1,408,789 957,409 898,832 868,142
Total equity and liabilities 1,475,916 6,853,679 1,087,103 91g,112 929,882

The accompanying noles form an integral part of these financial information,
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Parthian Partners Limited
Financial information: 2018 - 2021
Statement of changes in equily

Drdinary Share  Prefercoce Rarlminmedl Fair Tolal equily
share premiam shares PR valus
caprital PERETYE
N o ™ 'nan ™D ' 't Mo
Balance, 1 April 2oy 73,750 43 W10 el T ] 55,554 {a53) z38, 830
“Toital o rehensive income:
=Prodfit far the: year - - - 0T G4 452 108, 9560
Total comprehensive inenme for the yeer - - - 107, 4 452 108, h

Transactions with owoors:

=lssuae of ordinasy shares 2 b - - - G, Bgo
sConversion of preference shares to ordinary shares 50000 [poo00) - - -
Tortal transactions coatributions by and distnibutions o egquity A4 483 50, i) - - Ran By
hokders

Aalamee, 31 March 2oil 1577 LR - 1, 5O - BisE, 142
Balance, 1 April 2uB 1O, ETT 544, 0dy - afy, oz - B8, 142
Adjustment on initisl application of [FRS 5 - - - (g 483] - [CEE Y
Restated balance, 1 April zm i 17CHLETT 544, iy - 157, 514 - A58, 50
Total comprehensive income:

~Profit for the period - - ol 22579 d 22573
Tidal comprehensive income for the period - - - 23 57 - 23 5
Tranesctions with owners

Eqquity aetiled share based payment (mpact of o waf errar] q,000 15, Do - - - 15000
Balomee, 31 December 2008 173577 o - 176, 192 - BB Baa
Balance, 1 Jarmary 2o 7,577 S, by - 170,10 - EqE Hgz
Total comprehensive income:

=Profit far the year - - 34, b - S5, By
‘Total comprehensive ineome for the year - - 334,637 - 334, 97
Transactions with owroers:

Exquity setiled sharehased payment 3,000 15, () - - - 1800
Divider - - - LG .220] - Ligs.220]
Tislal iransacliong wilh owners of the Group 5,000 15, D} - (158, 3300 - 176, 320)
Halames, 31 December 2o 176,577 gl 130 - 2L, B - 057,300
Balanee, 1 Jamary 2020 126,877 w64, 063 - 216,664 - OET S04
Torlal comprehensive income:

=Profit for the yvear - - - 10 - O RA0
Tixlal compreheasive ineome lor Lhe yesr - - - AT 510 - T G100
Transactions with owners:

Additional shares 5500 B Gas - - - 10,125
Dividead - - - [356.855] o (356,155}
Tislal transactions with owiers of the Group 1,500 8425 - (356,155} - [346,030)
Balames, 31 Dectmiler 2020 178,077 572 AEH = H58,034 = 1,408,780
Balance, @ January 2021 el X ] F7e, 688 - 58y - g, 7R
Total comprehensive income:

=Profit for the year - - - afis oy - 485 Ay
Total comprehensive income for the yeer - - - &R By - 485 Hog
Transactions with pwnors:

Dividend - - - (712 q0m] - [l EIRTHT
Total transactions with owners of the Group - - - T2, aag) - 309)

Balpnee, 31 December aosn 178, o roa SEH - 491,504 - 1,182,779
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EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Paritners Limited
Financial information: 2018 = 2021
Statement of cash flows

Lroup LE T Group Company  Company
4 munths ended
31 December 31 December 31 December 31 December 31 March
BT 2020 2019 zaoid 2ol
Note N N0 N'0o0 N'ooo N'Ooo
Cash flows from operating activities
Profit bedore tax 57400 Biz 638 242 672 249,294 113,004
Depreciation of property, plant and cquipment 16,308 1,98 L3318 13,854 1479
Amartisation of intangible asset 5,712 z,701 Q17 e 2
Impairment Ioss/ (writestinek] an financial nssets 13 63 ki) {0,645 14071 5,704
et unrealised foreign excliange (gain}) ks [26,607) (31.442) (L84} {1.Bob} 1615
Imterest income on AFS financial asset 5 - - - - [9,651)
Interest income oo cash and cash eqoivalents 5 (104,335) (3.191) {20608 (za6) [GR
Inberest imcome pn comersial papers 57 [1,233,124) - - - -
Imterest income on Bepo transsction 5 - (22, 788) (524,286 (50,000} -
Inberest imcame vn treasury bills =t FVTPL = {12,404) {7 814) (46,5510 {41,762} (11,854)
Irterest income on bonds at FVTEL 7 (28,5790 {62, Taq) [ELR (30620} {40360
Fair value gain on treasury bills at FVTPL T 5503 [ET] (2,6B6) 1,744 (R4}
Fair value gain on equity &t FVTPL 7 2,50k (485) - - -
Share based payment expenss 9 - - 18,000 18,000 -
Fair value gaim om honds st FYTPL [} Ta87 {hhRg) [1,256) 1,560 EF]
{Boo,z59) 6H1,955 (367.457) (35 055) 69,750
Changes in working copitol:
Derivative assats beld for risk management 14 3,456,994 (3.456.994) - - -
Other ansets 1,423,095 {1, 507,420} [an083) 14,208 {14,428}
Prepayments (30,828) (77318} (14,781} 3634 4,048
Decivative liahilities beld for risk managsment 12 {3,508, 716) 3,505 716 - - -
Payahles (1,712.145) 1.80m 548 104,901 (36,103 (5.851)
[1,268,325) 948,477 (3123500 (53, 416) R4, 120
Tt paic] ax (15 0BH) (8,206} (B} [Gaaz) L hes)
et cash (used in)f generated from operating activilies [1,283,413) Qi 181 [ETEX RS (59, 438) 49,7160
Cash flow from investing activities
Purchase of property ard equipment [z0,830) {11,599) (v o) (16,117} (70430
Furchase of intangible assct (201,406) (15,545) (1, B50) - -
Avguisition of imvesiosent securilies (L50B.433)  (2076087)  (1L714,752) (1777560 (3.562,194)
Irmvestment in mastimm term placement - - - 54215 {54,215}
Proveads from dispossl of nvestment securities Qb LB 5,184,560 11,671,967 1,054,155  2/b75,960
Imterest received 1,354, b7 105 834 o2, 417 1,005 i, 643
Redemption of investmsnt secoritbes 88,315 251,451 50,712 g H1a 70,344
Met cash fows generated from) (used in) investing activities Byn, THL KaB 414 BES 210 (agpfi) (625,990
Cash flow from Anancing activities
Divicdena paid 1 {7z 305) (AR5, 1550 {194,200} - (5.5
Additional shares issued - in,125 - - g0, #go
et pash fows (ussd in)) generated from Goancing activities {72, 306) {aab,050) [15a,220) - H15,011
Met (decreass) incrense In cash and cash equivalents (1, L58,5:41) L1%2, 565 479,178 (5% 6340 (51,028)
Effect of exchange mte fluctuations an msh and cash equivalents 2 KAy 26 Gk - - S41
hald
Cash &nd cash equivalents al beginniog of year 1,504,113 434,587 55,404 115,043 165,630
Cash nnd cash equivalents, end of year 11 4473081 1,544,113 434,587 554005 115,043

The aecompanying mates foem an integeal part of these fnancial infrmation.
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EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Partners Limited
Financial information: 2018 - 2021
Notes to the financial information

General Information

Parthian Partmers Limited was incomporated in Nigeria as a private Hmited Eability company on 12 Jaly 2002 under the Company and Allied Matters
&ct, The Company was lizensed by the Secorities and Exchange Commission to carry on the business of imteps=dea) rokerage in March 2003

Principal activities

The: Company i= primarihy engeged in performing the role of inter=dealer broker in the Migeran finencial markss, inproving lquidity in African capital
markst and securities, facilitating mansactions between banks and other market dealers, improving relatianships hetween international financial
institations and Nigerian hased harks and providing consultaney services to Nigerian financial institations.

The 3 March 2o and 31 December 2008 numbers presented herein are for the Company while the 21 December 2019, 31 December 2020 and 1
December 2021 numbers are for the group. The groep represents the Company an whiolly=ownied subsidiary. The Compary's subsidiary; Parthian
Securitics Limited {formerly known 2s PSL Capital Limited) commenced operation in @oag. Parthian Securities Limited was established to provide a
wide renge of capital market products and serviees to corporate, institational and retail clients. The subsidiary changed its basiness name from P3L
Capital Limited to Parthizn Securities Limited in 2021

Giroup Group Group Company Company
4 munths ended
31 December 31 December 31 December 31 December 31 March
Iy FL AT LG 2018 2ol
N0 Ny Moo Moo Moo
i Grross sarnings

Trading income 298 157 1,286.314 560,239 32,848 398,681
Teatereal ineomne caloalabed wing the elfecine interest melbod 1523 417 35,570 5%4,Faq 0, T2 16, 263
Fees and commission incoms B26,006 15876 1,611 2,472 10,475
Mot gain on finack) smests messured at fake valas theough 50,571 vhs, M1 121, 76 55,h85 75,816

prafit ar less (FYTPL)
2,900 141 1,446 087 1,218,450 4o, Bl 422 294

2 Trading incoms

Matched trading incomes Earnbond 71,136 42, 0, Ghe
Matched trading invomes Local tresury bills and bonds 2OF 01 ABE 56 264,550 F30 LG
08,137 1,288,314 560,239 312,549 138,681
Matched trading ineome represesls ineaine generated from scting a2 a broker to varous clisnts on matcled trading transacticns
4 Trading expenses
Settlerment charges in matched trading income 5,618 45,042 43,454 A0,551 2, 3
4 Fees and commission inooame
Brokerage cuansnission 16,006 15,976 5,608 2,472 1475
Technical lees* G00,000 - - - -
Adwisary foos 1 00 - - - -
2 ok 15,670 1,411 471 10,475

*Techinical fees represents the eonsideration received for the provision of professional and manngement secvices to Parthian Capital Limited. Parthion
Capital Limited is a separate entity catside the Parthian Partners grouap related by common directoeship.

5  Interest incoms: caleulated using effective inberest method

Bank balances a7 242 gy ] LRt
Placements 104,204 2,949 9,705 172 478
Commercial prpers® 1,218 082 - - - -
PGN secarifies repo inferest income - 2u THE 524 2RBG BRI -

Tnvestment securnes:
AvailsbleLor-sale financial assets - - - -
1,322,417 25,474 G By a0,u2bk

In 2o21, Parthian Partners Limited invested its proceeds from the ssanance of & Mao billicn Parthian Partners Linvited commersial paper (CF) in
Srerling Bank promissory notes which accraed WMoz billion in ineome gross of all issaance costs. The CF matured hefore the end of the year @
ehligntions 1o subseribers have been paid

The interest income hins been determined by using the effective interest rate approach.

G IRleresl expeose

PN aecarities repo nierest expense - 1, 558 408,054 1830 -
Commarcial peper [nterest exponse (soe note a bebow ) 1,300, 30 - - - -
1, B0 B3l 15,5608 40,054 18510 -

n The interest expense on commercial paper was driven by the interest sxpense pazd to subscribers of the Mazo Billion Parthian Partcers Limited
commiercial paper.

Parthian Partners Funding SPV PLC N10 Billion Short-term Bond Issuance Programme Shelf Prospectus



EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Pariners Limited
Financial information: 2018 - 2021
Notes to the financial information

Croup eroup Growp Company  Couspany
o mamths emded
31 Deeember g3 Decessher 1 Decemher g Deemher g0 March
2Rl RO oG ol oLl
ey W aisn Wisoa ' Wi
Mt galn on fAnancisl kssets messured ot FYTPL
Tt inenme o ieessessy hileal FVTPL (nate 12 ] 19,800 rrHLy B85 gk 41,7 i, A5y
Interess ineame on Donds gt FUTPL [note oz i) ol [ FET] 45,0 o fieo 40,0
1 Inenme o el papers B5Na% . . . .
Trading gains on finsncal soerts at FYTFLL - Tresesry hills aml 150 I T 28 935 LT FARr)
bomds
Dividend income on quity invesimcss ot FVTFL Fnas - - - -
Fair vailen Clear) gain on trossry bills ar FETPL (note 124} (5,500 ags FE nad] 84
Fair valee galn,' [loss] cn bonds ot FYTPL (mote 12 ) [ il By 1,250 b, 50l [LETH
Fair vl galn in equity Invenmenls at FYTPL (see node L2 §ii) (= 308) 485 - - -
AT v, RS L1, g.ﬁqq 4,008
fither ncome) experse
Furgigs sxclanie gain S 241 0808 575 3,500 -
ﬁwmmdﬁmntln;fmahhj FLZR S B - - -
Tzt of Tomdieg o (b 5751 . . . .
Sundry smonme (s b Bl [t e 13 L & aaf vl
253058 017333 12575 unqzH 177

Soruchured financing include income esmed from finascisg the impamanon of sgricelvenal produce, cemency swap derivatives pnd securities lending
agreemest, The structursd fimnsng income s inchalism 8800 000 keisg grine from cemency swap fransucsicn ressivabis frum

Alawgmidra Ulobsal Limiiesd [ speoial purpose velicks (SPV) mansging the Company's funds for smering stareholders, the SPV s not controlled by the
group] asal 51 Deoerder sow. The feesgn el ded b= pom ineludes Mg ofa e mrsed leom e salbe of U80 meb o dleeanda Slohal
Limited

Sundry imcnme inclad e N62 §m pesfi from the transier of shienes in COL 30 Fertbdn Capital Limited in 5oq [See note 030,

Peranmmel expeises

Wages and pnlarias 5 EFRE ] L] 155 140 1y

Peniisn » Employers enntrilwation 25,397 15127 13,243 & a8y 378

Esuity-sottiod shared -payment (s o below] - - 10,000 FLEC -

Others [ae b bebow] Bi fgh T Sy BBl ) EH 500
FERNRE] a4 24 R 19,55 BSOS

Sharr-kased pryment arramgement

Share option progr ity tled )

O [ baer 200U Ll Can hilshuad share aption progressmass (et eotithe U li b nine [0) milen shares with o nomissl)

value of M [ millios sheses eack maﬁm:-mperm-d.]u.pmnlmaoenun n'u'leﬂmttmmml
The key berms and conditions relaied 1o the granis onder lhess programmes are as follows

o milinn sreenue by Dueembser 2088

1 bilkon revenue by December 2osg

52 bdEun sevenue by Ducamlser 2020

Worwower, no share basod paymont was made in =020 as the vesting condition was not attained.

Measuremnend of fxic valee Egquity setthed paymesit

Tha fair valo: of the shares et grant date was messured wsing the kaiest sale avelleble i o that date, of NG per share,

Tnchuded in othar | iany i L atalT amal slhar all

Other eperating ex e

Iiceciors' remeneration ELATTEY o g Erl-h] R 7 ks
A fres 15400 12,000 000 -] AL
Prufisinml fore FTEEE = AT S0, S A TS
Traming and development TR [0 500 el [l
Rimil [wos nobe a) & nao 8,00 & 50D 5145 & Hag
Dmnetias pL - 4T - e
Liceses, dues and subseriptioas 50,050 55,216 34,826 25 BB LT
Regalntury foes f2as a0 N s Pl
InSuranes 205t o, B55 zIm 5 B8z 4163 1755
Infur=sativn hechnalogy ELY -] TRy ERL.E Huag L]
Fines grd proelties . . . . 5
Hank changes 85 A,401 e 1419 X
Markeding expesses qhnn a2 2,545 FERIH 1769
Trevels and Cransporietion a4 =7.BE1 28, Gy L0 D L)
Repeare and mainienance Qi 1,588 §an2 P o] PR
Bosiness dessebopment 11 ka7 Ban 14,585 ob7e ooy
Printizg and stationary i aig TR R E===
Fesearct cost M7 4,201 17 400 - -
Ol detinislontivi: C0aa Ligh 264 LR 32t 4323
Camtoddy fres TuE 1355 - - -
CDL aegualsition costs FY.17) . . . .
Uther genenal evpenses 15475 B w7 7Hug 5 iy
Furiga dclanie rivilsalion s - - - - B 40T

TINANT o el Era o L A5 ]
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EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Poartners Limited
Financial information: 2018 - 2021
Notes to the financial information

'I'hl Group has elecind not o pecognisn right=of use axsets sad besen liskilitins for beses of low-valan sooris and shor-berem leasow, The Group

tha lease pay jated with these beases 45 4N SNpense on @ straighisling basis over the lease tem
o G Group Company  Company
o menths eeded
i I U dals il 34 I it ga s 1 i March
ERTE] HORD EETT ELTL] =M
B oo B on H'eon Mmoo B o
Cagh snd balances with hanks
Hilafoss wills hinks 443,050 L 55,12 34,584 55377 7E, 062
Cash i hazd 1 1 k] HE] 1
Flazemenis with anks . . . . 0,205
243061 104 1KY 454 58y A%400 b, gui
Prr e gearpeisin ol Stilsinenl of ol Do, (ol ke éisl i il ¢ash in hand hal il hiisik, B diposils and ireisl=est =
treasiry bills with mesurities af not more than o deys
Bl witl hanks EELE ] L5, B0l &14,584 S5 97T &, 0hE
Cash in hand 1 1 a HE] 1
Flasemenis with banks [short term] " " " " 5 ofo
Cash and cash equivalent L AL L s s ] LRy hoL] ARy g
Invesmtmenl weuritisg
Finanelal asseis at fakr value theough profii or loss
Trisaiasy hilld edd promiteoy notes [Sie aole i) A5 My o0 Sl 108 755 qHG 08 el L
Konds [see note i) A i 1y T el Ep ] Jufi
Equity smetruments: Quoted equities [see noie (1} 33, a8 1,8 . . .
S 0 S35 han Bl 53 B0 355
Corent 150,248 0,31 154,242 527 140 25, L1
Mon-carreml S5 28T [T A3% 408 SHT P o gas
bis il vl L= ] S tgu B14,504 L il
Mavemendt i treavry billy ard promivsoey notes of FVTRL:
Balenee ot the egnning of perod 'vear 20,804 1l s aln,a 2gz.141 .
Addiitioss during Ve oo par 547538 1,087,404 3485508 TER 5T 1,008 516
Interest inoome [ses note 7] 12,484 17 g o] Fike ] 1,5
ot [neame received (3,728} {17 70m) l27,984] C31,204] (5.534]
Fasir vaibest [lossfgaiz srm FVTPL tresury bills (e nobe 75 [8 4051 a6 Py {8.584] F
Redemption during the period,/year (2,371} (=51453) (351,702] (bog Mzl (2600
Tzpooals during the periclfyear Lasg gon) L, gnal (n gz JAS) Lof ghl [ 1]
Balenee as &t period; vear ead 157 78y 20,804 198 735 RLLRCH RO,
Movesnent irn Pornds af FYTPL:
Falnnrm ut the baginning of pasind fyer 0193 7 el 558, mH s aen -
Addstions during the period) vear TIRROT PR 725,05 o7, 5 EF LR
Tiliznize? imemine [ ol 7] af &7 [ 11T R Frgsx =0 %0 Frat )
Intrewes income received (v sea) JLEX ] [EIEL ] TS ] [RITEFi ]
Fair vl loss an FVTPL ireasury Blls [Bee note 7) [Nl 6,684 1,256 [Ea A1) [=XFY
Exchange grm){ o] on foreign currency bands FRE Aol 1504 J..Bl.ll.'l f-i.l.:mi
Redemption during the vear (25,564} . .
Mepoaals during the perisd fyear Al (260l (nAegahal [lgu_-. ;E .l'lhl.s"au
Halpnee s of period; vear ead SO%RE2 7133 77 JuHaus
Manemend im equity instremend {guaobed];
Balanie i the baginning of year 1,618 . . . .
Ao during the pras 145, A5E FR - - -
Fair valee (loss ) gain oo equity imvestment ol FYTPL (sse mobe 7) L2, ol Ll . . .
Disposals during the vear L1z 4580 &% il . . .
Baluao: us w! peas andd X3 &84 1,608 " " "
Oither nsscls
Staff loan o e am 301 o
Interess peveteabile on stefl loass . . . . b
Dreaws frvnn Lhe masaging direcior - - - o] 1Laf
Azoan’ cecereahleg b firs 10,501 R lsue a2l
TiteFenimnpany reoeivable (see o below) . . . B 000 .
Dealing liaense - - - - 1 LS
Deepasil far sheres in CDL(see b below] - 1,500, 00 - - -
Ot pecrsreahiben annay ER] 2an fl] [EL N
1qFo2n 1, GG o0 1L, fi53 L] 44 334
Withhuikisg tax (WHT] nacsivadd iy Had 00 3,007 507 0%
24b A7 L5700 g [T ] 44,087
Lus . AT for lmpal on dvabies (ge [&,f35) (8 572) (8403] [38,157] [, 768}
bl
FrEELH 1561 538 34177 L3545 kAL N
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EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Partners Limited
Financial information: 2018 = 2021
Notes to the financial information

Tnterenmpany neceivabde s ot 33 Sarch 2000 neprmamts the brokee dealir Tesnse purchasd (or Partbon Secesities Limiled (fsemecly PEL Capial
Limited], the Company s sobsidiery which was yet io commence operations in 2008, This license wes transferred io Farthian Securites Limibed upon
crmmencement ol its cpereticns in 2009,

Daring the vear g December aoea, the sobeidisry, Parthisn Seourties Cimited [formerdy P50 Capital Limited] estered min s Share Sale and
Furchase Agreement (S5FA] wilh AMOON Lo parchase ssued skares of Consolidaved Discount Lim@fed {CDL) S ML gbdlion. The paysen was fasdod
by eotribestions from. Parthian Partness Limited (Naoo mélion] and some sharehoidoms and Dimetone of Parchian Partners Limised (N3 £as hiliza),
(see none 18], Parthlan Farners Limlied laver withdres fis eontrbution fm the transaction and the acquisition was fully fundsd by shapeholders and
Dérintees of Pusrtbian Paftners Limilisd

The: issuned sluiped of CTRL ponciaced ln 201 wad translered o Farbian Capital Limited [@ee wet: 4)

fEroup Caroaps Cerinep Company  Conspuny
o months ended
1 her l 1 Hil l A1 March
FIET BOED 2o 2ol zivil
P ghe P ahE ] My P EHEE
Adlwumee lor specilic impalrsent on sceount receivaldes
The minemumt on fhis asoount wis s nllews
Balanee, hegianing of year (8572} [Boagal [1#,157) (3,784] L]
Trnract of BOL on opuerring Balanoe - - - [/583) -
Tyl e [loss ] werlbesheck: during the peciodyear [ {ral [T 1417 o]
Wrstimala durisg the pericd . . 15 b, .
Balanoe, end of perisd fpesr [, frg ) (& mrad [CET [afagrl [y nl]
Derivathwe sasets wned Habilities Beld for sk menagersent
Acusrt CurTERGY EwWRpE - 355 05 - - -
Lisdalities « Currimey swigs " 4505 718 " " "
In 2oz, the Group ] Bt eross suaps wih I ribzs for sk purpsses The sounberparies provided

fotign
warrency funds bo the proep in metum for neim #t 2 fied o -Dnlmmlmiltlnn of the cerency meaps, the Groap extimated the fur vakae of wvape
transarted with the cronterparties osing the dissinbed marktoesarket teehrigue. [n meny cises, bl sl et ieputs b the velieti o g
are wholly chaereable [bg, with referencs bo similar trisssctions in the whalemle dealer market], The bransaciion satured = S0,

Prepoymenis
Bhirt bein b (S8 & beliw) il & 0o 000 . E1ER
Prepaid shaff tenefit (see ¢ belmw] Ha g o o - - -
Otheer prepald expenscs (see b beise) 38,547 14528 13209 B4z8 4520
12A 538 GH, BT 28,309 [ EL] A1 (e
Carrenk Al sqT P4 2L R0 Bzl pLEETEi S
M aEEEEl HE 408 70 Cae . . .
12f 55y yflery AU bl i
This rep the ding portion of aperating |sase which rurs sssaally. This lease sgrezment ponoerns the property socupled by the Compeny

Other prepaid expessos inclode msurano, legal and Bloamborg llllmnpmn
The prepaid siadl bemell L ocount warshoese benefits and I slf. The amoent included payment for the MD's 2ar and
D00 (Chisd Operating ofificer] states car appresed in lise with his u—gvnmlmn packsge which is 10 be smorticed for o pedod of livie peae,

Property plast and sjuipuent
Cizst
lizasehold imprrosirsent i%35% iF ey Er AR ] T35 7R
Mathinery s 005 ol L] GARE
Purniture and Bitings & TR 3, TRE =57 200G 1,195
hoe eqqepment i higT g2 FEs ] & iy
Compuier hardwan: L7 21,302 10,820 7234 495
Motor vehicles T ] Tl 35,380 AT, A0 pANILI
115,860 35293 81,034 73560 GE443
Assurmsaned depreciarion:
Lisusshnld improsmsont Liriah Lrraial [RER L] (ah sl [ aial
Machinery [LRIH (81451 4.13z] (2,195) [37e]
Furnilure and Bllings [EE- 5] [0, 78h (L gE] [5%2] [asH]
Otfice equpment i5.os) (% (285 {1587 fgal]
Computer bardwar (18, B72) (e 405) (62z5] (3,494) [3,B8a]
Mchor wrhicles Lpqasad Canscial JELIR] L L) L gina]
L5 055} LEg 500 (57 563] 144 Bot] [ETR]
Cimrrying ameunt,
Leasehiokd improsesent - - - LEE &H7E
Machinery 1,947 A ER e FRTE ]
Furnitur: and chilogs 5o 05 L& LG5 17
(Tice mysipemunt 1,551 = Pl A, 2 00 5094
Computer hapdware 2 yE 1o By 459 A4 1555
Blctoi vehicles 2 Sk hETE E0400 ihghs 5086
3, Huy e, iy e iy =8, guy 2 gl

Parthian Partners Funding SPV PLC N10 Billion Short-term Bond Issuance Programme Shelf Prospectus



EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Partners Limited
Financial information: 2018 - 2021
Notes to the financial information

o mnths emded
a1 i aall it a1 it aall i1 41 March
RO BRI L=} L ] Ll L] H
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EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Partiters Limited
Financial information: 2018 = 2021
Notes to the financial information
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EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT

Parthian Partners Limited
Financial information: 2018 - 2021
Notes to the financial information
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1. AUTHORISATION OF THE PROGRAMME
At the meetings held on 23 November 2021 and 17 February 2022, the board of directors of the
Sponsor and Issuer, respectively, passed resolutions approving the establishment of the proposed
#&10,000,000,000 Short-term Bond Issuance Programme.

2. INCORPORATION AND SHARE CAPITAL HISTORY OF THE COMPANY
Legal Form
The Company was incorporated in Nigeria under the Companies and Allied Matters Act as a private
limited liability company in 2012.

Principal Activity

The principal activity of the Company are to: (i) perform the role of an inter-dealer broker in the Nigerian
financial market; (ii) improve liquidity in African capital markets and securities; (iii) facilitate
transactions between banks and other market dealers; (iv) improve relationships between international
financial institutions and Nigerian based banks; (v) further improve opportunities for companies
operating in Nigeria; and (vi) provide consultancy services to Nigerian financial institutions.

Share Capital
At incorporation, the authorised share capital of the Company was #100,000,000 comprised of

100,000,000 ordinary shares of N1 each whilst the issued and fully paid up share capital was
#&25,000,000, comprised of 25,000,000 ordinary shares of &1 each. At present, the Company’s
authorised share capital is #250,000,000 comprised of 250,000,000 ordinary shares of &1 each whilst
the issued and fully paid up share capital is 8178,077,431 comprised of 178,077,431 ordinary shares
of ¥1 each.

3. SHAREHOLDING STRUCTURE

As at 31 December 2021, the shareholding structure of the Company was as follows:

S/n Name % Shareholding
1 Oluseye Olusoga 19.61%
2 Adedotun Sulaiman 19.27%
3 Adeboye K. Adeola 19.09%
4 Fola Adeola 18.04%
5 Terra Nova Limited 10.83%
6 Olusola Labinjo 8.02%
7 Bismarck J. Rewane 1.49%
8 Adekunle Alli (Jnr) 1.40%
9 Chris Erim-Onongha 1.40%

10 Babajide Lawani 0.84%

Total 100.00%

4. BENEFICIAL INTERESTS
The Directors who held office during the period ended 31 December 2021 together with their interests
in the issued share capital of the Company as recorded in the Register of Members are as follows:
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S/n Name % Shareholding
1 Oluseye Olusoga 19.61%
2 Adedotun Sulaiman 19.27%
3 Adeboye K. Adeola 19.09%
7 Bismarck J. Rewane 1.49%

Total 59.46%

5. INDEBTEDNESS
The Sponsor has no indebtedness as at the date of this Shelf Prospectus other than that which the
Issuer shall incur in relation to the transactions contemplated herein.

6. EXTRACT OF THE TRUST DEED
The Trust Deed contains inter alia, the following provisions:

1.

APPOINTMENT OF TRUSTEES, ACCEPTANCE & DURATION OF TRUST

1.1 The Joint Trustees are hereby appointed as the representative of the Bondholders in
accordance with the provisions of this Trust Deed or any Series Trust Deed; and the Joint
Trustees hereby declare themselves as trustees of the Bondholders and will hold the benefit
of the covenants, rights and other obligations on the part of the Issuer and Sponsor herein
contained for the benefit of the Bondholders in accordance with the terms of this Trust Deed.

1.2 By execution hereof, the Joint Trustees have accepted and agreed to be bound by and to
enforce the powers, and perform the duties and obligations of the Joint Trustees specifically
set forth herein, and hereby declare themselves Joint Trustees for the Holders to hold the
benefit of the covenant, rights and obligations of the Issuer herein contained in trust for the
benefit of the Holders, subject to terms of this Trust Deed, any Series Trust Deed CAMA, the
Trustees Investment Act, the Investments and Securities Act, and by Applicable Law.

1.3 The Joint Trustees shall have no duty, responsibility or obligation for the issuance of the Bonds
or for the validity or exactness thereof, or of any document relating to such issuance.

1.4 The Joint Trustees shall have no duty, responsibility or obligation for the payment of the Bonds
except in accordance with the terms and provisions hereof or any Series Trust Deed or any
agreement to which it is a party, and only to the extent that the Joint Trustees are in receipt of
funds from the Issuer.

1.5 Any sums received by the Joint Trustees whether of principal, interest or otherwise from
Issuer, shall be received by the Trustees in trust to apply same towards the repayment of
Principal Amount and Coupon, fees, indemnities, costs and charges in accordance with this
Trust Deed; provided that the rights of each Holder as set out in this Trust Deed is preserved
and preferred.

1.6 Prior to an Event of Default and after the curing or waiving of all Events of Default which may
have occurred, the Joint Trustees shall not be liable except for the performance of such duties
as specifically set down herein.

1.7 The Joint Trustees shall have no liability for any act or omission to act hereunder, or under
any other instrument or document executed pursuant hereto except for the Joint Trustees’
gross negligence, wilful misconduct and/or fraud.
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1.8 The duties and obligations of the Joint Trustees shall be determined solely by the express

provisions hereof, and no implied powers, duties or obligations of the Joint Trustees, save as
mandated by the provisions of the Investments & Securities Act and Applicable Law, shall be
construed into this Deed.

1.9 Upon the occurrence of an Event of Default, the Joint Trustees shall subject to the provisions

of this Deed, exercise such rights and utilise such powers vested in them under this Deed, the
Investments & Securities Act and Applicable Law, and shall use the required degree of care
and skill in the exercise of its duties.

1.10 The Joint Trustees shall not be required to expend or risk their own funds or otherwise incur

any liability in the performance of its duties or in the exercise of its rights or powers as Joint
Trustees, except such liability as may result from the Joint Trustee’s gross negligence, fraud
and wilful misconduct.

1.11 The trust created herein shall be binding on the Joint Trustees, Bondholders, Sponsor and

the Issuer and shall be a continuing obligation and shall be of full force and effect until:

(i) terminated in accordance with this Deed,;

(i) the Bondholders have been paid all outstanding obligations; and

(i) the date on which the Issuer receives an unconditional release in writing by the Joint
Trustees (for the Issuer and Sponsor) from all their respective obligations under this
Deed or other documents pursuant to this Deed, if any.

2. PROGRAMME TRUST DEED BINDING ON ALL PARTIES

2.1

2.2

2.3

The provisions of this Deed shall be binding on the Issuer, the Sponsor, the Joint Trustees,
the Bondholders and all persons claiming through the Bondholders respectively as if such
Bondholders and persons are parties to this Deed.

Covenant of Compliance with the Programme Trust Deed: The Issuer and the Sponsor
covenant with the Joint Trustees that they will comply with, perform and observe all the
provisions of this Deed, and the Terms and Conditions which are expressed to be binding
on them. The Terms and Conditions of the Bonds shall be binding on the Issuer, the Sponsor
and the Bondholders. The Joint Trustees shall be entitled to enforce the obligations of the
Issuer and the Sponsor under the Bonds and the Final Terms as if the same were set out
and contained in this Deed, which shall be read and construed as one document with the
Bonds. The Joint Trustees shall hold the benefit of this covenant upon trust for themselves
and the Bondholders according to their respective interests.

Covenant to repay in accordance with the Programme Trust Deed: The Issuer covenants
with the Joint Trustees that it will, in accordance with these provisions, on the Payment Date,
or on such earlier date as the Bonds may become due and repayable thereunder, pay or
procure to be paid unconditionally in immediately available freely transferable funds in
Nigerian Naira, to or to the order of the Joint Trustees, the Principal Amount repayable, and
applicable Coupon (which shall accrue from day to day) on the Principal Amount at the
Coupon Rate; PROVIDED THAT:

i. every payment to any Bondholder in respect of the Principal Amount or Coupon of the
Bonds held by such Bondholder shall operate in satisfaction pro tanto of the covenant of
the Issuer in this clause contained except to the extent that there is default in the
subsequent payment thereof in accordance with this Programme Trust Deed; and
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ii. in any case where payment is not made to the Payment Account as and when due,
interest shall continue to accrue on the amount due, (both before and after any judgment
or other order of a court of competent jurisdiction) at the rate prescribed in the Conditions
of the Bonds, from the date of such default to and including the date which the Joint
Trustees determine to be the date on and after which payment is to be made to the
Bondholders in respect thereof as stated in a notice given to the Bondholders in
accordance with (Clause 32 (Notices).

3. PURPOSE & APPLICATION OF PROCEEDS

3.1 The net proceeds of the Bonds (after deduction of the costs and expenses incurred in

connection with the issuance of such Series of Bonds) shall be maintained in a designated
Payment Account established by the Joint Trustees, and applied towards the purchase of
Parthian Notes in accordance with the Master Parthian Notes Purchase Agreement.

3.2 Without prejudice to the generality of the foregoing and the subsequent provisions of this

Deed, the Joint Trustees shall be entitled to but shall not be bound to enquire as to the
application of the proceeds of the Bonds.

4. ISSUANCE OF BONDS

4.1

4.2

4.3

4.4

4.5

4.6

Mode of Issuance and Offering

The Bonds constituted under this Trust Deed shall be issued in Series by way of a public
offer, book building, private placement and/or any other such methods as shall be set out in
more detail in the relevant Pricing Supplement in an aggregate nominal amount from time to
time, not exceeding the Programme Limit and for the purpose of determining such aggregate
nominal amount, the provisions of such Pricing Supplement shall apply.

Status of the Bonds

The Bonds constitute direct, unsecured, senior and unconditional obligations of the Issuer
and Sponsors and shall qualify as securities in which Pension Fund Administrators may
invest under the Pension Reform Act, Cap P4, LFN, 2004 and will also qualify as securities
in which trustees may invest under the Trustee Investment Act Cap T22 LFN, 2004.

Terms of Issue
The Terms and Conditions of the Bonds, subject to compliance with all Applicable Laws, will
be set out in the Terms and Conditions of the Bonds annexed hereto.

Minimum Subscription of Bonds
The minimum subscription of the Bonds shall be as specified in the relevant Series Trust
Deed and Pricing Supplement.

Coupon Rate
The Coupon payable in respect of the Bonds shall be specified in the relevant Series Trust
Deed and Pricing Supplement.

Currency of payments

All payments in respect of, under and in connection with this Deed, shall be denominated in
Nigerian Naira, and subject to compliance with all applicable legal or regulatory
requirements.

5. UNDERTAKING

51

The Sponsor hereby absolutely, irrevocably and unconditionally undertakes to the Joint
Trustees:
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5.2

5.3

54

55

5.6

(i) the due and punctual payment in accordance with this Deed of the principal of and
interest on all Bonds and of any other amounts payable by the Issuer under this
Deed; and

(ii) the due and punctual performance and observance by the Issuer of each of the other
provisions of this Deed to be performed or observed by the Issuer.

If the Issuer fails for any reason whatsoever to punctually pay any such principal, interest or
other amount, the Sponsor shall cause each and every such payment to be made as if the
Sponsor instead of the Issuer were expressed to be the primary obligor of the relevant Bonds,
to the intent that the Bondholder thereof shall receive the same amounts in respect of
principal, interest or such other amount as would have been receivable had such payments
been made by the Issuer.

If, any payment received by the Joint Trustees or any Bondholder pursuant to the provisions
of this Deed in relation to the Bonds shall, (whether on the subsequent bankruptcy, insolvency
or corporate reorganisation of the Issuer or, without limitation, on any other event), be voided
or set aside for any reason, such payment shall not be considered as discharging or
diminishing the liability of the Issuer or the Sponsor and this undertaking shall continue to
apply as if such payment had at all times remained owing by the Issuer, and the Sponsor shall
indemnify the Joint Trustees and the Bondholders in respect thereof.

The Sponsor hereby agrees that its obligations hereunder shall be unconditional, and that the
Sponsor shall be fully liable irrespective of the validity, regularity, legality or enforceability
against the Issuer of, or of any defence or counter-claim whatsoever available to the Issuer
in relation to its obligations under this Deed;
(i) whether or not any action has been taken to enforce the same or any judgment obtained
against the Issuer,
(i) whether or not any of the other provisions of this Deed have been modified,;
(iii) whether or not any determination has been made by the Joint Trustees pursuant to
Clause 20 (Event of Default);
(iv) whether or not there have been any dealings or transactions between the Issuer, any
of the Bondholders or the Joint Trustees;
(v) whether or not the Issuer has been dissolved, liquidated, merged, consolidated,
bankrupted or has changed its status, functions, control or ownership; and
(vi) whether or not any other circumstances have occurred which might otherwise constitute
a legal or equitable discharge of or defence to the Sponsor arising under this Clause
5.4.
Accordingly, the validity of this undertaking shall not be affected by reason of any
invalidity, irregularity, illegality or unenforceability of all or any of the obligations of the
Sponsor under this Deed and this undertaking shall not be discharged nor shall the
liability of the Sponsor under this Deed be affected by any act, thing or omission or
means whatever whereby its liability would not have been discharged if it had been the
principal obligor under the Bonds.
Without prejudice to the provisions of Clause 15.32, the Joint Trustees may determine from
time to time whether or not it will enforce this undertaking without making any demand of or
taking any proceedings against the Issuer and may from time to time, make any arrangement
or compromise with the Sponsor in relation to this undertaking which the Joint Trustees may
consider expedient in the interests of the Bondholders.

The Sponsor hereby waives presentment, demand of payment, filing of claims with a court in
the event of dissolution, liquidation, merger or bankruptcy of the Issuer, any right to require a
proceeding first against the Issuer, protest or notice with respect to the Bonds or the
indebtedness evidenced thereby and all demands whatsoever and hereby covenants that this
undertaking shall be a continuing undertaking until the complete performance of the
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obligations contained in this Deed in relation to the Bonds and shall be additional to, and not
instead of, any security or other undertaking, guarantee or indemnity at any time existing in
favour of any person, whether from the Sponsor or otherwise.

5.7 The Sponsor shall indemnify the Joint Trustees with demand (in writing detailing the particular
loss, expense or liability incurred) , from and against any loss, cost, expense or liability of any
kind that may be incurred by the Joint Trustees, or brought against the Joint Trustees as a
result of the Issuer failing to perform its obligations under this Deed duly and punctually, or as
a result of any of the obligations being or becoming void, voidable, unenforceable or
ineffective against the Issuer for any reason whatsoever, whether known to the Joint Trustees
or not.

5.8 If any moneys shall become payable by the Sponsor under this undertaking, the Sponsor
shall not, so long as the same remain unpaid, without the prior written consent of the Joint
Trustees:

() in respect of any amounts paid by it under this undertaking, exercise any rights of
subrogation or contribution or, without limitation, any other right or remedy which may
accrue to it in respect of or as a result of any such payment; or

(i) in respect of any other moneys for the time being due to the Sponsor by the Issuer, claim

payment thereof or exercise any other right or remedy (including in either case claiming
the benefit of any security or right of set-off or, on the liquidation of the Issuer, proving in
competition with the Joint Trustees).
If, notwithstanding the foregoing, upon the Winding up of the Issuer, any payment or
distribution of assets of the Issuer of any kind or character, whether in cash, property or
securities, shall be received by the Sponsor before payment in full of all amounts payable
under this Deed shall have been made to the Bondholders, such payment or distribution
shall be received by the Sponsor on trust to pay the same over immediately to the Joint
Trustees for application in or towards the payment of all sums due and unpaid under this
Deed in accordance with Clause 4.

5.9 Until all amounts which may be or become payable by the Issuer under this Deed have been
irrevocably paid in full, the Joint Trustees may:
() refrain from applying or enforcing any other moneys, security or rights held or received

by the Joint Trustees in respect of those amounts, or apply and enforce the same in such
manner and order as it sees fit (whether against those amounts or otherwise), and the
Sponsor shall not be entitled to the benefit of the same; and

(i) hold in a suspense account any moneys received from the Sponsor or on account of the

5.10

511

Sponsor’s liability under this undertaking, without liability to pay interest on those moneys.

The Sponsor shall pay interest to the Joint Trustees on all sums demanded under this
Deed, from the date of the Joint Trustees’ demand under this Deed or, if earlier, the date
on which the relevant loss, cost or expenses arose in respect of which such demand has
been made, in each case until, but excluding, the date of actual payment (after as well as
before judgment). All such interest shall accrue on a day-to-day basis and be calculated
by the Joint Trustees on the basis of the day count fraction specified in the applicable
Pricing Supplement.

The Sponsor undertakes to the Joint Trustees, that so long as the Issuer has any actual or

contingent liability to the Joint Trustees or the Bondholders, the Sponsor shall not exercise

any rights which it may at any time have whether by reason of performance by the Sponsor

of its obligations under this undertaking or otherwise:

(i) to be indemnified by the Issuer or to claim payment of any money which may be owing
or incurred by the Issuer to the Sponsor on any account whatsoever, (save as it relates
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5.12

5.13

514

to the Parthian Notes) or exercise any other right, claim or remedy in respect of such
money;

(ii) to prove in the Issuer’'s Winding up or insolvency;

(i) to participate in any security held, or money received, by the Joint Trustees on account
of the payment obligations and the liability of the Sponsor under this Deed shall not be
reduced or discharged by any amount held by the Joint Trustees on account for the
Issuer.

The Sponsor undertakes to the Joint Trustees, that so long as the Issuer has any actual or

contingent liability to the Joint Trustees or the Bondholders, none of the events set out

below shall discharge the liabilities or the obligations of the Sponsor under this Deed or
impair the rights, powers and remedies of the Joint Trustees under this Deed:

() Anyamalgamation, consolidation, merger or reconstruction between either of the Joint
Trustees and any other person or any sale or transfer of the whole or any part of either
of the assets of either and/ both of the Joint Trustees to any other person (including
any rights under this Deed);

(i) the Winding-up, dissolution, liquidation, administration, bankruptcy or reorganisation
of the Issuer or any change in its constitution, status, function, control or ownership;

(i) any amendment to, or variation, waiver or release by operation of law of any of the
payment obligations or any other security or guarantee for the payment obligations
under this Deed,;

(iv) the existence of any claim or set-off or other rights which the Sponsor may have
against the Issuer, any of the Joint Trustees or any other person;

(v) the grant by the Joint Trustees to the Issuer of any waiver or the withdrawal or
restriction by the Joint Trustees of any waiver or the absence of any notice to the
Sponsor of any such granting, withdrawal or restriction;

(vi) any failure by the Joint Trustees to realise, or to fully realise, the value of, or any
release, discharge, exchange or substitution of, any security (including this
undertaking) taken in respect of the Issuer’s obligations;

(vii) the existence, whether known to the Joint Trustees or not, of a default under this Deed
or a Series Trust Deed, any time or other indulgence being granted or being agreed
to be granted to the Issuer or any other person, in respect of its obligations under or
pursuant to or under any other security or any arrangement or compromise entered
into by the Joint Trustees with the Issuer or any other person;

(viii) any of the obligations of the Sponsor or any other person under this Deed or Series
Trust Deed, or security taken in respect of any of the obligations of the Issuer being
or becoming illegal, invalid, unenforceable, impaired or ineffective in any respect; or

(ix) any other act, event or omission which might operate to discharge, impair or otherwise
affect any of the obligations of the Sponsor under this Deed or any of the rights,
powers or remedies conferred upon the Joint Trustees by this Deed or by law.

The Issuer hereby transfers absolutely to the Joint Trustees for the benefit of itself and the
Bondholders, all the rights, interests and benefits, both present and future, whether
proprietary, contractual or otherwise which have accrued or may accrue to the Issuer,
under or pursuant to the Parthian Notes, (including, without limitation, the right to declare
the Parthian Notes immediately due and payable and to take proceedings to enforce the
obligations of the Sponsor thereunder).

Subject to the provisions of Clause 20 (Events of Default), the Joint Trustees shall be
entitled at any time after an Event of Default has occurred to declare, (or require the Issuer
to declare), all amounts payable under the Parthian Notes by the Sponsor to be due and
payable and to take proceedings, (or require the Issuer to take proceedings), to enforce
the obligations of the Sponsor, as the case may be, thereunder.
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6.

ESTABLISHMENT OF PAYMENT ACCOUNT

6.1

6.2

6.3

6.4

6.5

6.6

6.7

6.8

Subject to the applicable Final Terms, the Joint Trustees shall not later than the Closing Date,
open with the Account Bank, the Payment Account in respect of any relevant Series of Bonds
in the name and under the control of the Joint Trustees.

The Issuer shall pay all monies due under the Bonds into the Payment Account no later than
five (5) Business Days before the Coupon Payment Date or the Payment Date (as the case
may be).

The Issuer shall no later than 10.00a.m. on the Business Day immediately preceding the date
on which the payments referred to in Clause 8.1.2 is made, send a payment confirmation by
authenticated SWIFT acknowledgment or other acceptable form or notification, to the Joint
Trustees confirming that the relevant payment has been made into the Payment Account.
The Joint Trustees shall utilise the funds in the Payment Account for the purposes of effecting
payments on the Bonds to the Bondholders as and when due in accordance with the relevant
Final Terms.

The Joint Trustees shall at the expense of the Issuer, immediately notify the Issuer and
Sponsor:

(i) Ifit has not by close of business on the relevant date, received the full amount required
for payment to the relevant Bondholders, that it has not received the full amount
required for payment to the Bondholders; or

(iiy If it has received the full amount of any sum payable in respect of the Bonds, that it has
received the full amount required for payment to the Bondholders and the Issuer is

accordingly discharged of its payment obligations then due.

Funding of Payments Accounts: The Payment Account shall be funded by the Issuer in such
frequency as may be specified in the applicable Final Terms for the purpose of accumulating
monies to pay interest, and where applicable repay principal on the applicable Payment Date.
The money standing to the credit of the Payment Account on any Payment Date shall not be
less than the aggregate principal and interest due on the relevant Series on the relevant
Payment Date.

All monies due to the Issuer under the Master Notes Purchase Agreement, shall be directly
into the Payment Account;

In the Event that the Joint Trustees determines not later than ten (10) Business Days before
a Principal Payment/ Coupon Payment Date, that the funds in the Payment Account are
insufficient to pay the Principal Amount/ Coupon, due on the Bonds, the Joint Trustees shall
immediately issue a written notice to the Issuer and the Sponsor. Upon receipt of the written
notice, the Issuer and the Sponsor shall, not later than five (5) Business Days before a
Principal payment/Coupon Payment Date, remit sufficient funds into the Payment Account to
meet such shortfall in the Principal amount/Coupon due on the Bonds as calculated by the

Joint Trustees.

Parthian Partners Funding SPV PLC N10 Billion Short-term Bond Issuance Programme Shelf Prospectus 85



STATUTORY AND GENERAL INFORMATION

7.

TAXES

The Issuer shall (and the Issuer shall ensure that the Sponsor, shall) where applicable, duly and

punctually pay and discharge all Taxes (a) for which it reasonably believes it is liable pursuant

to any self-assessment procedure; and (b) assessed upon it or its assets under Applicable Law

within the time period allowed without incurring penalties, except solely in the case of (b) above,

to the extent:

i. that such payment is being contested in good faith;

ii. adequate reserves are being maintained for those taxes any interest or penalties; and that
such payment can be lawfully withheld.

All payments to be made in respect of repayment due under the Bonds shall be subject to any

applicable Tax deductions required under Applicable law to be deducted or withheld by the

Issuer. Provided that the deductions required are subject to the expiry of any existing tax

waivers on bond investments under the Applicable Law.

CANCELLATION OF BONDS AND RECORDS

The Issuer shall procure that all Bonds issued by it which are: (i) redeemed or (ii) purchased by
or on its behalf, shall be cancelled, in accordance with the rules under the Clearing System, by
or on behalf of the Issuer, and the Issuer shall not keep such Bond valid for the purpose of re-
issue or resell. For so long as the Bond is admitted to listing and or trading on a Recognised
Securities Exchange and the rules of the Recognised Securities Exchange require, the
Registrar shall promptly inform the Recognised Securities Exchange of the cancellation of any
Bonds under this Clause 11 (Cancellation of Bonds and Records).

COVENANTS OF THE ISSUER

So long as any of the Bonds remains outstanding, the Issuer at all times during the continuance
of this Deed, (except as may otherwise be agreed in writing by the Joint Trustees), covenants
with the Joint Trustees as follows:

9.1 Reporting Covenants: The Issuer shall provide to the Joint Trustees and the Rating

Agency, the rating any of the Bonds:

9.1.1 as soon as the same are available (and in any event within 90 (ninety) days of the
end of the Issuer’s financial year), five (5) copies of the audited financial accounts
of the Issuer for each financial year, including its Statements of Financial Position
as at the close of that fiscal year and the Statements of Financial Position and
statements of sources and application of funds for that fiscal year, prepared in
accordance with IFRS and confirmed by the Auditors as fairly representing the
financial condition of the Issuer as at the close of that fiscal year, provided that the
approval of any regulatory authority for the publication of such accounts is
obtained within the stipulated period;as soon as the same are available (and in any
event within 30 (thirty) days of the end of the first six months of the Issuer’s
financial year), the unaudited financial accounts of the Issuer for those six months;
and,

9.1.2 an annual Directors’ Certificate in or substantially in the form set out in the Third
Schedule, certifying as to the absence of any Event of Default or, if there is an
Event of Default, describing the action the Issuer is taking or proposes to take to
remedy the same.

9.2 Compliance: The Issuer shall
9.2.1 comply in all material respects with all Applicable Laws, rules and regulations unless
the necessity of compliance therewith is being contested in good faith, by
appropriate proceedings or failure to perform such obligations or comply with such
terms and conditions would not reasonably be expected to have a Material Adverse
Effect.
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9.2.2

Obtain and keep in full force and effect, all authorisations required for the validity
and enforceability of the Programme Documents against the Issuer;

9.3 Use of Proceeds
The Issuer shall not use, directly or indirectly, the proceeds of the Bonds for any purpose
that is not specified in the Final Terms.

9.4 Merger, Consolidation or Sale of Assets
The Issuer shall not without the prior written consent of the Joint Trustees (such consent not to
be unreasonably withheld) (i) merge or consolidate with any other person, or (ii) directly or
indirectly transfer to any person all or substantially all of its properties or assets as an entirety
in one or more related transactions unless such person assumes the Issuer’s obligations under
the Bonds and:
9.4.1

9.4.2

no Event of Default would occur or be reasonably expected to occur as a result of such

merger or consolidation or transfer of assets, as the case may be;

the newly appointed Issuer shall have delivered to the Joint Trustees, a certificate

signed by two (2) of its directors and its Chief Financial Officer, stating that the
consolidation or merger complies with the provisions of subparagraph 9.4.1 & 9.4.2
above;

9.4.3

a Rating Reaffirmation is obtained in respect of such merger or consolidation or transfer

of assets, as the case may be.

PROVIDED that the Joint Trustees shall be informed prior to such merger, consolidation

or sale of assets.

9.5 Negative Pledge

For so long as any Bond remains outstanding, the Issuer shall not create or permit to subsist
any charge, mortgage, lien, pledge or other security interest upon any of its assets or any
other indebtedness guaranteed by it, represented by bonds or any other debt securities
which are, or are capable of being, traded or listed on any securities exchange or over-the-
counter or similar securities market, without the prior written consent of the Joint Trustees.
Where the Joint Trustees so consent, the Issuer shall at the same time as the creation of
such indebtedness, grant to the Joint Trustees (for the benefit of the Bondholders) the same
or equivalent security as is granted in relation to the indebtedness.

9.6

Payment Obligations

9.6.1

9.6.2

The Issuer shall, as and when the Bonds of any Series or Tranche or any instalment
of principal in respect thereof becomes due to be redeemed, or on such earlier date
as the same or any part thereof may become due and repayable thereunder, in
accordance with the Conditions, unconditionally pay or procure to be paid to or to
the order of the Joint Trustees, in accordance with the relevant Series Trust Deed, in
immediately available funds, the principal amount in respect of the Bonds of such
Series or Tranche or the amount of such instalment becoming due for redemption
on that date and shall in the meantime and until redemption in full of the Bonds of
such Series or Tranche (both before and after any judgment or other order of a court
of competent jurisdiction), unconditionally pay or procure to be paid to or to the order
of the Joint Trustees as aforesaid, interest (which shall accrue from day to day) on
the nominal amount of the Bonds outstanding of such Series or Tranche at rates
and/or in amounts calculated from time to time in accordance with, or specified in,
and on the dates provided for in, the relevant supplementary Shelf
Prospectus/Pricing Supplement.

In the event it fails to make payment to the Joint Trustees on or before the due date
or improperly withholds or refuses to make such payment, interest shall continue to
accrue on the principal amount so withheld or refused (both before and after any
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9.7

9.8

9.9

9.10

9.11

9.12

9.13

judgment or order of a court of competent jurisdiction) at the Coupon Rate, up to
and including the date on which payment is eventually made to the Bondholders;
9.6.3 Ensure every payment of principal and or interest on the Bonds will be made free of
all costs, commissions, charges, fees, or other payments or deductions, other than
any tax on income which the Issuer may by any Applicable Laws be required to
deduct;
9.6.4 Obtain and keep in full force and effect, all authorisations required for the validity and
enforceability of the Programme Documents against the Issuer;
9.6.5 Promptly inform the Joint Trustees of any Event of Default, as soon as it becomes
aware of such events;
i) By 31st December in each year in which any part of the principal amount on the
Bonds and accrued interest are outstanding, issue a certificate stating that:
i)  All arrangements required during the next financial year to meet the payment
obligations of the Issuer have been or will be put in place by the Issuer; and
iii) To the best of its knowledge, it is not aware of any facts or circumstances in the
ordinary course of its business that will affect its ability to meet its payments
obligations as and when due.
Funding of the Payment Account: The Issuer shall fund the Payment Account, managed
by the Joint Trustees, in a manner as may be provided for under the applicable Pricing
Supplement and the relevant Series Trust Deed.

The Issuer shall diligently perform and observe its covenants and obligations under this
Trust Deed and any Series Trust Deed, and conduct its business in a proper and efficient
manner and at all times, have sufficient assets to meet its obligations under this Deed. The
Joint Trustees shall be entitled to enforce the obligations of the Issuer under the Bonds as
if the same were set out and contained in the Deed, which shall be read and construed as
one document with the Terms and Conditions of the Bonds.

The Issuer shall ensure the information it makes available to the Bondholders directly or
through any of its directors, officers, employees, or representatives in connection with the
transactions contemplated by this Deed, shall be complete and correct in all material
respects; and not contain any untrue statement of a material fact or omit to state a material
fact necessary in order to ensure the statements contained therein, are not misleading in
light of the circumstances under which such statements were or are made;

The Issuer shall keep proper books of account and, at any time after an Event of Default
has occurred or if the Joint Trustees reasonably believes that an Event of Default may have
occurred or may be about to occur, allow the Joint Trustees and the Auditor free access to
such books of accounts at all reasonable times during normal business hours, until such
Event of Default ceases;

The Issuer shall not declare or pay any dividend in cash or otherwise or make a distribution
(whether by way of redemption, acquisition or otherwise) in respect of its share capital, if a
Potential Event of Default or an Event of Default has occurred and is continuing;

The Issuer shall provide the Joint Trustees with all documents and information the Joint
Trustees may reasonably require in connection with the performance of its obligations
under this Deed, within fifteen (15) Business Days of receipt of a written request from the
Joint Trustees or, in the event that the Issuer may require a longer period to obtain such
documents or information from third parties, as soon as is reasonably practicable after such
request and in any event by such longer period as may be agreed with the Joint Trustees;

Unless with the prior written consent of the Joint Trustees first had and obtained (which
consent shall not be unreasonably withheld), the Issuer shall not reduce its issued share
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10.

capital or otherwise amend or change its share capital in a manner which, in the Joint
Trustees’ reasonable opinion would adversely affect its ability or obligation to pay the
principal and or interest on Bonds and or any monies payable under this Deed except such
amendment is required by an Applicable Law;

9.14 The Issuer shall in any other case of alteration of capital, and or amendment of its
Memorandum and Articles of Association, give the Joint Trustees prior written notice of the
proposed amendment and/or, giving full particulars of the status of its share capital after
the proposed amendment, of its Memorandum and Articles of Association, accompanied
with a formal representation by the Issuer confirming that such alteration or amendment
shall not adversely affect its ability or obligation to pay principal and or interest on the
Bonds issued under this Deed. In addition, the Issuer shall give answers to any reasonable
queries of the Joint Trustees in respect of such alteration or amendments;

9.15 The Issuer shall notify the Joint Trustees of any divestment or restructuring of its
Subsidiaries or the Sponsor; and

9.16 Where there is a change in Registrar, give at least fourteen (14) days’ prior notice to the
Joint Trustees of any change or any future appointment, resignation or removal of the
Registrar and not make any such appointment or removal without the written approval of
the Joint Trustees.

COVENANTS OF THE SPONSOR
The Sponsor hereby covenants with the Joint Trustees that, so long as any of the Bonds remain
outstanding, it will duly perform and comply with the obligations expressed to be undertaken by
as set out below.
10.1 Reporting Covenants
The Sponsor shall provide to the Joint Trustees and the Rating Agency, the rating any of
the Bonds:

10.1.1 As soon as the same is available (and in any event within 90 (ninety) days of the
end of the Sponsor’s financial year), five (5) copies of the audited financial
accounts of the Sponsor for each financial year, including its Statements of
Financial Position as at the close of that fiscal year and the Statements of Financial
Position and statements of sources and application of funds for that fiscal year,
prepared in accordance with IFRS and confirmed by the Auditors as fairly
representing the financial condition of the Sponsors at the close of that fiscal year,
provided that the approval of any regulatory authority for the publication of such
accounts is obtained within the stipulated period;

10.1.2 As soon as the same is available (and in any event within 30 (thirty) days of the
end of the first 6 (six) months of the Sponsor’s financial year), the unaudited
consolidated financial accounts of the Sponsor for those 6 (six) months; and

10.1.3 An annual Directors’ Certificate in or substantially in the form set out in the Third
Schedule certifying as to the absence of any Event of Default or, if there is an
Event of Default, describing the action the Sponsor is taking or proposes to take to
remedy the same.

10.2 Audit Firm
The Sponsor shall permit its Auditor to communicate directly with the Joint Trustees or their

designee following the occurrence and during the continuance of an Event of Default.

10.3 Compliance
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10.4

10.5

10.6

10.7

10.8

The Sponsor shall ensure that the Issuer duly performs and complies with the obligations
expressed to be undertaken by it as set out in the Programme Documents and in respect
of the Bonds; and

The Sponsor shall comply in all material respects with all applicable laws, rules, regulations
and Licences unless the necessity of compliance therewith is being contested in good faith
by appropriate proceedings or failure to perform such obligations or comply with such terms
and conditions would not reasonably be expected to have a Material Adverse Effect.

Licences

The Sponsor shall obtain and maintain in full force and effect all Licences unless the
requirement to obtain and/or maintain such Licence is being contested in good faith by the
Sponsor or where failure to maintain such Licences would reasonably be expected to not
have a Material Adverse Effect.

Use of Proceeds
The Sponsor shall not use, directly or indirectly, the proceeds of the Bonds for any purpose
other than the purpose specified in the Final Terms.

Merger, Consolidation or Sale of Assets

The Sponsor shall not without the prior written consent of the Joint Trustees (such consent

not to be unreasonably withheld) (i) merge or consolidate with any other person, or (ii)

directly or indirectly transfer to any person all or substantially all of its properties or assets

as an entirety in one or more related transactions unless such person assumes the Issuer’s
obligations under the Bonds and:

10.6.1 no Event of Default would occur or be reasonably expected to occur as a result of
such merger or consolidation or transfer of assets, as the case may be;

10.6.2 the new Sponsor (as the case may be) shall have delivered to the Joint Trustees,
a certificate signed by two (2) of its directors and its Chief Financial Officer, stating
that the consolidation or merger complies with the provisions of subparagraph
10.6.1 & 10.6.2 above.

10.6.3 a Rating Reaffirmation is obtained in respect of such merger or consolidation or
transfer of assets, as the case may be.

PROVIDED that the Joint Trustees shall be informed prior to such merger, consolidation

or sale of assets.

Negative Pledge

For so long as any Bond remains outstanding, the Sponsor shall not create or permit to
subsist any charge, mortgage, lien, pledge or other security interest upon any of its assets
or any other indebtedness guaranteed by it, represented by bonds or any other debt
securities which are, or are capable of being, traded or listed on any securities exchange
or over-the-counter or similar securities market, without the prior written consent of the
Joint Trustees (such consent not to be unreasonably withheld). Where the Joint Trustees
so consent, the Sponsor shall at the same time as the creation of such indebtedness grant
to the Joint Trustees (for the benefit of the Bondholders) the same or equivalent security
as is granted in relation to the indebtedness.

Insurance

The Sponsor shall insure and keep insured to the satisfaction of the Joint Trustees and to
the full replacement value thereof, all such parts of its assets as are of an insurable nature
against loss or damage by fire, explosion, lightning, storm, tempest, flood (where
appropriate), aircraft and things dropped therefrom and such other risks as in accordance
with sound commercial practice are normally insured against by companies carrying on a
similar business in one or more insurance offices of repute, and shall produce the policies
of such insurance to the Joint Trustees if required, and duly pay or cause to be paid, the
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10.9

premiums and other sums of money payable in respect of all such insurance and if
required, produce to the Joint Trustees the receipt for the same within 7 (seven) days of
the same becoming due.

The Sponsor shall ensure the information it makes available to the Bondholders directly or
through any of its directors, officers, employees, or representatives in connection with the
transactions contemplated by this Deed shall be complete and correct in all material
respects; and not contain any untrue statement of a material fact or omit to state a material
fact necessary in order to ensure the statements contained therein are not misleading in
light of the circumstances under which such statements were or are made;

10.10 The Sponsor shall keep proper books of account and, at any time after an Event of Default

has occurred or if the Joint Trustees reasonably believes that an Event of Default may have
occurred or may be about to occur, allow the Joint Trustees and the Auditor free access to
such books of accounts at all reasonable times during normal business hours, until such
Event of Default ceases;

10.11 The Sponsor shall not declare or pay any dividend in cash or otherwise or make a

distribution (whether by way of redemption, acquisition or otherwise) in respect of its share
capital if a Potential Event of Default or an Event of Default has occurred and is continuing;

10.12 Unless with the prior written consent of the Joint Trustees first had and obtained (which

consent shall not be unreasonably withheld), the Sponsor shall not reduce its issued share
capital or otherwise amend or change its share capital in a manner which, in the Joint
Trustees’ reasonable opinion would adversely affect its ability or obligation to pay the
principal and or interest on Bonds and or any monies payable under this Deed except such
amendment is required by an Applicable Law;

10.13 In any other case of alteration of capital, and or amendment of its Memorandum and

Articles of Association, it shall, give the Joint Trustees prior written notice of the proposed
and/or amendment of its Memorandum and Articles of Association, giving full particulars of
the status of its share capital after the proposed amendment, accompanied with a formal
representation by the Sponsor, confirming that such alteration or amendment shall not
adversely affect its ability or obligation to pay principal and or interest on the Bonds issued
under this Deed. In addition, the Sponsor shall give answers to any reasonable queries of
the Joint Trustees in respect of such alteration or amendments;

10.14 For as long as any Bonds are outstanding and, without the prior written consent of the Joint

Trustees (such consent not to be unreasonably withheld), the Sponsor shall ensure that
there is no change in Control, and procure by its best endeavours that its holding company
(where applicable) does not divest its majority interest in the Sponsor and notify the Joint
Trustees of any divestment or restructuring of its parent company (if any);

10.15 The Sponsor shall ensure that the information it makes available to the Bondholders

directly or through any of its directors, officers, employees, or representatives in connection
with the transactions contemplated by this Deed shall be complete and correct in all
material respects; and not contain any untrue statement of a material fact or omit to state
a material fact;

10.16 The Sponsor shall not, without the prior approval of the Joint Trustees (obtained following

an Extraordinary Resolution of the Bondholders granting the Joint Trustees authority to
grant such approval, or in writing by the Bondholders holding at least one-fifth in Principal
Amount of the Bonds then outstanding, granting the Joint Trustees authority to grant such
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approval) sell, assign (other than an assignment that constitutes Permitted Security), lease,

transfer or otherwise dispose of in any manner (or purport to do so) all or any part of, or

any interest in, its assets other than:

10.16.1 assets exchanged for or to be replaced by other assets comparable or superior as
to type, value and quality;

10.16.2 obsolete or surplus assets; and

10.16.3 disposal of assets in any given financial year, other than a disposal falling within
Clauses 10.16.1 to 10.16.2, whose market value is collectively worth less than
N1,000,000,000 (or its equivalent in another currency or currencies).

11. POWERS AND DUTIES OF THE JOINT TRUSTEES

111

11.2

11.3

114

115

Advisers: The Joint Trustees may act on the opinion or advice of, or a certificate or any
information obtained from, any lawyer, banker, valuer, surveyor, broker, auctioneer,
accountant, or other expert (whom the Joint Trustees reasonably considers to be
competent) or any officers’ certificate (whether obtained by the Joint Trustees or the Issuer)
and will not be responsible to anyone for any loss/liability occasioned by so acting provided
it has used its best efforts to ensure that such persons are competent and has exercised
due care and diligence in the selection of such professional adviser(s).

Any such opinion, advice, certificate or information may be sent or obtained by letter, or
email and the Joint Trustees will not be liable to anyone for acting in good faith on any
opinion, advice, certificate or information purporting to be conveyed by such means even
if it contains or is subsequently found to contain some error or is not authentic.

Due Performance: The Joint Trustees need not notify anyone of the execution of this Trust
Deed or do anything to ascertain whether any Event of Default has occurred and, until they
have actual knowledge or express notice to the contrary, the Joint Trustees may assume
that no such event and no event which with the passage of time will be rendered an Event
of Default has occurred and that the Issuer is performing all of its obligations under this
Trust Deed, any Series Trust Deed, the other Programme Documents and the Bonds.

Bondholder Resolution: The Joint Trustees shall be entitled to act upon any resolution(in
writing or otherwise) purporting to have been passed at any meeting of the Bondholders in
respect whereof minutes have been made and signed or any direction or request of the
Bondholders, and shall not be responsible for so doing even though it may subsequently
be found that there was some defect in the constitution of the meeting or the passing of
the resolution or that for any reason the resolution was not valid or binding upon the
Bondholders or due to a defect in the constitution, or the incomplete signature of the
requisite number of bondholders on such resolution.

Certificate signed by Authorised Officers: The Joint Trustees may call for and may accept
as sufficient evidence of any fact or matter or of the expediency of any act, a certificate
signed by any 2 (two) authorised officers of the Issuer or the authorised officers or directors
of any other Party or any person duly authorised on its behalf, including a Directors’
Certificate, as to any fact or matter upon which the Joint Trustees may, in the exercise of
any of their functions, require to be satisfied or to have information to the effect that, in the
opinion of the person or persons so certifying, any particular act is expedient or as to any
fact or matter prima facie within the knowledge of the Issuer, or such other Party, and the
Joint Trustees need not call, in any such case, for further evidence and will not be
responsible for any liability that may be occasioned by acting on any such certificate.

Deposit of Documents: the Joint Trustees may appoint as custodian or nominee, on
standard/usual terms, any bank or entity whose business includes the safe custody of
documents or any lawyer or firm of lawyers believed by it to be of good repute, and may
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11.6

11.7

11.8

deposit this Trust Deed and any other documents with such custodian and pay all sums
due in respect thereof, and the Joint Trustees shall not be responsible for any liability
incurred by reason of the misconduct, omission or default on the part of any person
appointed by it hereunder or be bound to supervise the proceedings or acts of any such
person.

Discretion of Joint Trustees: Save as expressly otherwise provided herein, the Joint
Trustees will have absolute and uncontrolled discretion as to the exercise or non-exercise
as regards all the trusts, powers, authorities and discretions vested in the Joint Trustees
by the Programme Documents or by operation of Law, and will not be responsible for any
liability, except for any liability resulting from the negligence, wilful misconduct and/or fraud
of the Joint Trustees, which may result from their exercise or non-exercise of such
discretion. But whenever the Joint Trustees are under the provisions of the Trust Deed,
bound to act at the request or direction of the Bondholders, the Joint Trustees shall
nevertheless not be so bound unless first indemnified and/or provided with security and/or
prefunded to its satisfaction against all actions, proceedings, claims and demands to which
the Joint Trustees may render themselves liable and all liabilities which they may incur by
so doing, except for any liability resulting from the negligence, wilful misconduct and/or
fraud of the Joint Trustees.

Investment by Joint Trustees

11.7.1 The Joint Trustees may, at their discretion, invest any moneys or assets created
by this Deed. Any such moneys or assets which under the trusts created by this
Deed ought to or may be invested by the Joint Trustees in the name or under the
control of the Joint Trustees in Permitted Investments as selected by the Joint
Trustees. The Joint Trustees shall select Permitted Investments in accordance
with the provisions of this Trust Deed and the Trustees Investment Act.

11.7.2 If the amount of the moneys at any time available for the payment of principal,
premium (if any) and Coupon (if any) on the Bonds shall be less than ten per cent
(10%) of the amount due and payable on the Bonds, the Joint Trustees may at its
discretion and pending payment to the Bondholders, place such moneys in
Permitted Investments for such periods as it may consider expedient, with power
from time to time at the like discretion to vary and accumulate such investment and
the resulting interest and other income derived therefrom, until such accumulated
investment shall amount to 10 per cent (10%) of the amount due and payable
under the Bonds and then the accumulated investment shall be applied under
Clause 25 (Trusts of Receipts).

11.7.3 The Joint Trustees may at any time, vary any such investments for or accumulate
any such investments into other investments or convert any moneys so deposited
into any other currency and shall not be responsible for any loss resulting from any
such investments or deposits, whether due to depreciation in value, fluctuations in
exchange rates or otherwise.

Delegation

The Joint Trustees may whenever they think fit, delegate by power of attorney or otherwise
to any person or persons or fluctuating body of persons (whether being a Joint Trustees of
this Deed or not) all or any of its trusts, powers, authorities and discretions under this Deed.
Such delegation may be made upon such terms and subject to such conditions and
regulations as the Joint Trustees may in the interests of the Bondholders think fit. The Joint
Trustees shall not be under any obligation to supervise the proceedings or acts of any such
delegate. The Joint Trustees shall within a reasonable time after any such delegation or
any renewal, extension or termination thereof give notice thereof to the Issuer, provided
however that where the Joint Trustees delegates all its powers to an agent, the Joint
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Trustees shall not do so without seeking the prior approval of the Issuer and notifying the
Commission of such an intended delegation.

Forged Register

The Joint Trustees may call for any certificate or other document to be issued or given by
the Registrar as to the nominal amount of Bonds standing to the account of any person.
Any such certificate or other documents shall, in the absence of manifest error, be
conclusive and binding for all purposes. Any such certificate or other document may
comprise any form of statement or print out of electronic records provided by the Registrar
in accordance with its usual procedures and in which the holder of a particular amount of
Bonds is clearly identified together with the amount of such holding. The Joint Trustees
shall not be liable to any person by reason of having accepted as valid or not having
rejected any certificate or other document to such effect purporting to be issued or given
by the Registrar and subsequently found to be forged or not authentic except to the extent
that the Joint Trustees had actual knowledge or express prior notice that the entry was
forged or not authentic.

11.10 Confidentiality

Unless ordered to do so by a court of competent jurisdiction or unless required by any Law
or any regulatory authority, the Joint Trustees shall not be required to disclose to any
Bondholder or any other Party any confidential financial or other information made
available to the Joint Trustees by the Issuer.

11.11 Currency Conversion

Where it is necessary or desirable for any purpose in connection with the Programme
Documents, to convert any sum from one currency to another, it will, unless otherwise
provided hereby or in the other Programme Documents or required by Law, be converted
at such rate or rates, in accordance with such method and as at such date as may be
specified by the Joint Trustees, acting reasonably and having regard to current rates of
exchange, if available and having consulted with the Issuer where such consultation is in
the reasonable opinion of the Joint Trustees practicable, and not materially prejudicial to
the interests of the Bondholders. Any rate, method and date so specified will be binding on
the Issuer and the Bondholders.

11.12 Joint Trustees Not Responsible for Investigations

The Joint Trustees shall not be responsible for, or for investigating any matter which is the
subject of, any recital, statement, representation, warranty or covenant of any person
contained in the Trust Deed, the Bonds or any other agreement or document relating to
the transactions herein or therein contemplated, or for the execution, legality,
effectiveness, adequacy, genuineness, validity, enforceability or admissibility in evidence
thereof and shall assume the accuracy and correctness thereof, nor shall the Joint Trustee
by execution of the Trust Deed, be deemed to make any representation as to the validity,
sufficiency or enforceability of either the whole or any part of the Trust Deed.

11.13 Bondholders as a Class

Where in this Deed, the Joint Trustees are required in connection with any exercise of their
powers, trusts, authorities or discretions to have regard to the interests of the Bondholders
(including, without limitation, any modification, waiver, authorisation or determination), it
shall have regard to the general interests of the Bondholders as a class. The Joint Trustees
shall not be obliged to have regard to the consequences of such exercise for any individual
Bondholder (whatever their number) resulting from his or its being, for any purpose
domiciled or resident in, or otherwise connected in any way with, or subject to the
jurisdiction of, any particular territory or any political sub-division thereof and the Joint
Trustees shall not be entitled to require, nor shall any Bondholder be entitled to claim, from
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the Issuer, the Joint Trustees or any other person, any indemnification or payment in
respect of any tax consequence of any such exercise upon individual Bondholders;

11.14 Application of Proceeds
The Joint Trustees shall not be liable for the Issuer’s receipt or application of the proceeds
of the Bonds’ issuance. All monies received by the Joint Trustees hereunder shall be held
by the Joint Trustees in trust to apply the same for the following purposes and in the
following order of priorities:
First in payment or satisfaction of all amounts then due and payable under Clause 17
(Remuneration of the Joint Trustees) and/or Clause 15.21 (Indemnity) to the Joint Trustees
and/or any attorney, manager, agent, delegate or other person appointed by the Joint
Trustees under these present terms and conditions;
second, in or towards pari passu rateable proportion, of all Principal Amount and Coupon
(if any) then due and unpaid in respect of each other Series or Tranche of the Bonds; and
third, in payment of the balance (if any) to the Issuer (without prejudice to, or liability for,
any question as to how such payment to the Issuer shall be dealt with as between the
Issuer and any other person);

11.15 Determination of Material Prejudice
The Joint Trustees shall be entitled to assume, for the purposes of exercising any power,
trust, authority, duty or discretion under or in relation to the Bonds and the Trust Deed, that
such exercise will not be materially prejudicial to the interests of the Bondholders.

11.16 Obligation to Monitor Performance
The Joint Trustees shall be entitled to monitor and supervise the Issuer’s performance of
its obligations under the Trust Deed or under the Bonds or any other agreement or
document relating to the transactions herein or therein contemplated.

11.17 Maintenance of Ratings
The Joint Trustees shall not be responsible for the maintenance of the ratings.

11.18 lllegality
Notwithstanding anything else contained in the Programme Documents, the Issuer may
refrain from doing anything which would or might in the reasonable opinion of the Joint
Trustees, be contrary to any Law of any jurisdiction or any directive or regulation of any
agency of any state or which would or might otherwise render the Joint Trustees liable to
any person and may do anything which is, in its opinion, necessary to comply with any
such Law, directive or regulation.

11.19 Expenditure by the Joint Trustees
The Joint Trustees may refrain from taking any action or exercising any right, power,
authority or discretion vested in them under the Programme Documents or any other
agreement relating to the transactions herein or therein contemplated until the Joint
Trustees have been indemnified and/or secured to their satisfaction against any and all
liabilities which might be brought, made or conferred against or suffered, incurred or
sustained by the Joint Trustees as a result (which may include payment on account).
Nothing contained in the Programme Documents shall require the Joint Trustees to expend
or risk their own funds or otherwise incur any financial liability in the performance of their
duties or the exercise of any right, power, authority or discretion hereunder if the Joint
Trustees have grounds to believe the repayment of such funds or adequate indemnity
against, or security for, such risk or liability is not reasonably assured to the Joint Trustees.

11.20 Appraisal of Financial Condition
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Each Bondholder shall be solely responsible for making its own independent appraisal of,
and investigation into the financial condition, creditworthiness, affairs, status and nature of
the Issuer and Sponsor; the Joint Trustees shall not at any time have any responsibility for
any such appraisal or investigation and no Bondholder shall rely on the Joint Trustees in
respect thereof.

11.21 Indemnity
Without prejudice to the right of indemnity given to the Joint Trustees by law, the Joint
Trustees and every attorney, manager, agent or other person appointed by them
hereunder shall be entitled to be indemnified by the Issuer and the Sponsor (i) in respect
of all liabilities and all reasonable and verifiable expenses incurred by them in the due
execution or purported execution of the powers, and trusts hereof or of any powers,
authorities or discretions vested in them or him pursuant to this Deed and any other
agreement or document relevant to this transaction and (ii) against all liabilities, actions,
proceedings, costs, claims and demands in respect of any matter or thing validly done or
omitted in any way, relating to the transaction except as a result of the Joint Trustees’
fraud negligence or/and default, and provided further that the indemnity contained in this
Clause 11.21 shall remain in full force and effect notwithstanding any discharge of this
Deed for a period of six (6) years following the discharge of the Issuer from its obligations
under this Deed in respect of any such Liabilities which may have arisen prior to such
discharge.
The Joint Trustees may retain and pay out monies in their hands upon the trusts of these
presents, the amount of any such liabilities and expenses together with the remuneration
of the Joint Trustees.

11.22 The Joint Trustees shall not be responsible to any person for failing to request, require
or receive any legal opinion relating to any Bonds or for checking or commenting upon
the content of any such legal opinion and shall not be responsible for any Liability
incurred thereby.

11.23 The Joint Trustees may in the conduct of the trusts of this Deed, instead of acting
personally, employ and pay an agent (whether being a lawyer or other professional
person) to transact or conduct, or concur in transacting or conducting, any business
and to do, or concur in doing, all acts required to be done in connection with this Deed
(including the receipt and payment of money). The Joint Trustees shall not in any way
be responsible for any Liability incurred by reason of any misconduct or default on the
part of any such agent or be bound to supervise the proceedings or acts of any such
agent provided it has used its best efforts to ensure that such persons are competent
and has exercised due care and diligence in the selection of such professional.

11.24 The Joint Trustees shall not be liable for any failure to obtain any licence, consent or
other authority for the execution, delivery, legality, effectiveness, adequacy,
genuineness, validity, performance, enforceability or admissibility in evidence of this
Deed or any other document relating or expressed to be supplemental thereto.

11.25 Notwithstanding anything contained in this Trust Deed and the Terms and Conditions
of the Bonds, to the extent required by any Applicable Law, if the Joint Trustees is
required to make any deduction or withholding from any distribution or payment made
by it hereunder or if the Joint Trustees is otherwise charged to, or may become liable
to tax as a consequence of performing its duties and whether by reason of any
assessment, prospective assessment or other imposition of liability to taxation of
whatever nature and whenever made upon the Joint Trustees, and whether in
connection with or arising from any sums received or distributed by it or to which it
may be entitled hereunder or any Bonds from time to time representing the same,
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11.26

11.27

11.28

11.29

11.30

11.31

including any income or gains arising therefrom, or any action of the Joint Trustees in
or about the administration of the trusts hereof or otherwise, in any case other than
any tax generally payable by the Joint Trustees on its income, then the Joint Trustees
shall be entitled to make such deduction or withholding or (as the case may be) to
retain out of sums received by it in respect of this Deed, an amount sufficient to
discharge any liability to tax which relates to sums so received or distributed or to
discharge any such other liability of the Joint Trustees to tax from the funds held by
the Joint Trustees on trust hereunder.

The Joint Trustees shall not be bound to take any action in connection with this Deed
or any obligations arising pursuant thereto, including, without prejudice to the
generality of the foregoing, forming any opinion or employing any financial adviser,
where it is not reasonably satisfied that the Issuer will be able to indemnify it against
all Liabilities which may be incurred in connection with such action and may demand
prior to taking any such action that there be paid to it in advance such sums as it
reasonably considers (without prejudice to any further demand) shall be sufficient so
to indemnify it and on such demand being made the Issuer shall be obliged to make
payment of all such sums in full.

Unless notified to the contrary, the Joint Trustees shall be entitled to assume without
enquiry that no Bonds are held by, for the benefit of, or on behalf of, the Issuer.

Any corporation into which the Joint Trustees shall be merged or with which it shall be
consolidated or any company resulting from any such merger or consolidation shall
be a party hereto and shall be the Joint Trustees under this Deed without executing
or filing any paper or document or any further act on the part of the parties thereto.

Any certificate or report of the Auditors or any other person requested or provided to
the Joint Trustees (whether or not addressed to the Joint Trustees) in accordance with
or for the purposes of this Deed may be relied upon by the Joint Trustees as sufficient
evidence of the facts stated therein notwithstanding that such certificate or report
and/or any engagement letter or other document entered into by the Joint Trustees in
connection therewith contains a monetary or other limit on the liability of the Auditors
or such other person in respect thereof and notwithstanding that the scope and/or
basis of such certificate or report may be limited by any engagement or similar letter
or by the terms of the certificate or report itself.

To the extent that the Joint Trustees are instructed to take any action pursuant to
Clause 23 (Proceedings, and Action), the Joint Trustees shall be entitled to rely
conclusively upon such request in writing or by Extraordinary Resolution of the
Bondholders regarding the same and shall bear no liability of any nature whatsoever
to the Issuer for acting upon such request in writing or Extraordinary Resolution of the
Bondholders.

Any consent or approval given by the Joint Trustees for the purposes of this Deed
may be given on such terms and subject to such conditions (if any) as the Joint
Trustees thinks fit and, notwithstanding anything to the contrary in this Deed or any
other agreement relating to this transaction may be given retrospectively. The Joint
Trustees may give any consent or approval, exercise any power, authority or
discretion or take any similar action (whether or not such consent, approval, power,
authority, discretion or action is specifically referred to in this Deed) if it is satisfied that
the interests of the Bondholders will not be materially prejudiced thereby.
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11.32

11.33

Duties of the Joint Trustees

The Joint Trustees shall perform their fiduciary duties owed to the Bondholders in

accordance with this Programme Trust Deed and the relevant Laws, including:

11.32.1 to retain, control and manage the trust property, including the payment
account, in a responsible and productive manner;

11.32.2 to act for the benefit of the Bondholders in the management of the trust
property and not to let their duties and that owed of the Bondholders
conflict;

11.32.3 to ensure that the trust property is vested according to the terms of the
trust herein established,;

11.32.4 not to commingle their funds with those of the trust;

11.32.5 to segregate their assets from trust property and the assets of any other
trusts administered by them;

11.32.6 not to delegate their duties, except as permitted by this Trust Deed;

11.32.7 to act impartially and solely in the best interest of all Bondholders;

11.32.8 to manage the trust property in a prudent and business-like manner and to
safeguard the rights of the Bondholders for the Issuer’s obligations under
the Programme;

11.32.9 to act through their specified offices to make payments of Coupon and
Principal in respect of the Bonds in accordance with the Conditions and
this Trust Deed and for so long as the Bonds are evidenced by records
confirmed by the Registrar;

11.32.10 to summon, as and when necessary, meetings of all Bondholders in
respect of a Tranche or Series where a statement of affairs on the
management of any funds standing to its credit on behalf of the
Bondholders shall be presented, and or any other necessary business and
or matter shall be presented and determined; and

11.32.11 to act in accordance with the provision of this Programme Trust Deed, the
relevant Series Trust Deed, the Investment and Securities Act, the
Trustees Investment Act and any applicable Law.

Joint Trustees Not Bound to Enforce Covenants

The Joint Trustees may but shall not be bound (unless requested to do so in writing
by the holders of not less than 25% in aggregate Principal Amount of the Bonds then
outstanding or by an Extraordinary Resolution) to enforce or take any step to enforce
the covenants in Clause 9 (Covenants of the Issuer) and/or Clause 10 (Covenants of
the Sponsor) and, subject to any such request as aforesaid, may waive on such terms
and conditions as they shall deem expedient any of the covenants and provisions
which the Issuer or the Sponsor is required to perform or observe.

12. REPRESENTATIONS AND WARRANTIES
12.1  Representations and Warranties of the Issuer and Sponsor
The Issuer and Sponsor hereby represents and warrants on the date of this Deed that:
12.1.1 It is a public limited liability company duly incorporated under Nigerian law and

has full power and authority, and all governmental licences, authorisations,
consents and approvals necessary, to:

i) Execute and deliver the Programme Documents; and

i) Perform its obligations under the Programme Documents.

12.1.2 Its execution and delivery of the Programme Documents and its performance

thereunder:
i) have been duly authorised by all necessary corporate action (including any
necessary board resolution or similar action);
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12.1.3

12.1.4

12.1.5

12.1.6

12.1.7

12.1.8

12.1.9

i) do not contravene any Applicable Law material in the context of the
transactions contemplated in the Programme Documents; and

iii) do not contravene or constitute a default under any contractual obligation,
judgment, injunction, order or decree binding upon it or its assets.

the entry into and performance by the Issuer of, and the transactions
contemplated by, the relevant Programme Documents do not and will not conflict
with:

i) its constitutional documents; or

if) any documents which is binding upon it;

each of the Programme Documents has been duly executed and delivered by it
and (with respect to any Bonds, upon its authentication and delivery by the Joint
Trustees) constitutes its legal, valid and binding obligation, enforceable against
it in accordance with its terms;

it is in substantial compliance with all Applicable Laws;
it has obtained the corporate approvals required for the issuance of the Bonds;

the obligations of the Issuer to the Bondholders under the Programme
Documents are direct, general and unconditional obligations of the Issuer and
rank pari passu with all other present and future unsecured and unsubordinated
Financial Indebtedness, if any, of the Issuer;

it is neither unable nor has it admitted its inability to pay its debts as they fall due
nor has it suspended making payments on any of its debts (other than debts
disputed in good faith) or, by reason of actual or anticipated financial difficulties,
commenced negotiations with or sought Moratorium from one or more of its
creditors with a view to rescheduling any of its Financial Indebtedness on account
of inability to pay;

all the information in the Programme Documents (as supplemented from time to
time) that has been made available to the Bondholders by the Issuer or any
director, officer, employee, or representative of the Issuer in connection with the
transaction contemplated herein is and will at all times be complete and correct
in all material respects and does not and will not contain any untrue statement of
a material fact or omit to state a material fact necessary in order to make the
statements contained therein not misleading in light of the circumstances under
which such statements were or are made;

12.1.10 other than as disclosed in the Shelf Prospectus, no litigation, arbitration,

administrative proceedings or other proceedings are current or, to the knowledge
of the Directors of the Issuer (having made all due enquiries), pending or
threatened in writing, against the Issuer or against any of its Directors or its assets
which, if adversely determined, would reasonably be expected to have a Material
Adverse Effect.

12.1.11 while any Bonds are outstanding, it agrees to timeously supplement any of the

information referred to in Clause 9 & 10 (Covenants by the Issuer & Sponsor)
below from time to time so that the representations and warranties contained in
this Clause 12.1 (Representations and Warranties of the Issuer) remain correct
at all times and acknowledges that each of the Bondholders is acting in reliance
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upon the accuracy of information supplied by the Issuer without any independent
verification.

12.2 Representation and Warranties of the Joint Trustees
Each of the Joint Trustees represent and warrant to the Issuer that:

12.2.1
12.2.2

12.2.3

12.2.4

12.2.5

12.2.6

12.2.7

12.2.8

12.2.9

it is a company duly registered under the laws of the Federal Republic of Nigeria;
it is duly registered and licensed by the Commission to act as a Trustee in
connection with capital market transactions and provide corporate trust services in
Nigeria;

it has the full power, consent and authority to enter into this Deed, exercise its
rights and perform its obligations under this Deed and such authorisations and
consent are in full force and effect;

it has the resources, capacity and expertise to act on behalf of the Bondholders
with regard to every issue of Bonds under the Programme and it shall comply with
the provisions of the ISA, SEC Rules, the Trustees Investment Act, this Deed and
the relevant Series Trust Deeds in the performance of its obligations;

the obligations expressed to be assumed by it under this Deed are legal and valid
obligations binding on it in accordance with their terms;

it shall provide any information, which is within its knowledge that the Commission
or the Issuer may require in connection with its obligations to act on behalf of the
Bondholders;

it shall not allow any conflicts to occur between its obligations in connection with
the Bonds and its commercial interests;

the operations of the Trustee in respect of the Programme are, have been and will
be, conducted at all times in compliance with applicable financial record keeping
and reporting requirements and money laundering statutes in Nigeria, the rules
and regulations thereunder and any related or similar rules, regulations or
guidelines, issued, administered or enforced by any governmental agency
applicable to the Trustee (collectively, “Money Laundering Laws”) and except as
otherwise disclosed, there are no pending actions, suits or proceedings by or
before any court or governmental agency, authority or body or any arbitrator
involving the Joint Trustees with respect to Money Laundering Laws, which could
have a material adverse effect on the Joint Trustees’ ability to perform its
obligations under this Agreement.

it does not have any subsisting and undisclosed fiduciary relationship with the
Issuer; and

12.2.10 it shall comply with its obligations under this Deed and the terms and conditions

specified in this Deed.

13. EVENT OF DEFAULT

If any of the Events of Default occur and is continuing, the Joint Trustees at their discretion, acting

jointly shall, and if so, requested in writing by Majority Bondholders or if so directed by an

Extraordinary Resolution, give written notice to the Issuer at its specified office that the Bonds

are immediately repayable, after which, subject to the applicable Final Terms, the Principal

Amount Outstanding on the Bonds together with accrued Coupon shall become immediately due

and repayable:

13.1 Non-Payment: default by the Issuer and the Sponsor in the payment when due of the
Redemption Amount, and the continuance of any such default for a period of 10 (ten)
Business Days, in the case of the Principal Amount or fourteen (14) Business Days in the
case of Coupon after the relevant Coupon Payment Date. The Issuer and the Sponsor
shall not be in default, however, if during the said ten (10) or fourteen (14) Business Days’
period (as the case may be), the Issuer satisfies the Joint Trustees that:

13.1.1

such sums (Withheld Amounts) were not paid (i) in order to comply with any fiscal
or other law or regulation or with the order of any court of competent jurisdiction,
in each case applicable to such payment, the Issuer, the Joint Trustees or the
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14.

13.2

13.3

134

135

13.6

13.7
13.8

relevant Bondholder, provided non-payment as a result of this Clause 14.1.1 does
not exceed the period of ten (10) Business Days in the case of the Principal
Amount or fourteen (14) Business Days in the case of Coupon after the relevant
Coupon Payment Date; or (ii) in case of doubt as to the validity or applicability of
any such law, regulation or order, in accordance with advice as to such validity or
applicability given at any time during the said period of fourteen (14) or ten (10)
Business Days (as the case may be) by independent legal advisers acceptable to
the Joint Trustees; or

13.1.2 Such Withheld Amounts were not paid pursuant to an agreement made in
accordance with Condition 14.1.1.1 (i) above.

Breach of Other Obligations: the Issuer or Sponsor do not perform or comply with any one
or more of its other obligations under the Trust Deed, which default will affect the capacity
of the Issuer or Sponsor to meet their payment obligations and which default has not been
remedied for a period of 30 (thirty) days (or such longer period as the Joint Trustees may
reasonably determine is not materially prejudicial to the interests of the Bondholders) after
the date on which written notice of such default requiring the Issuer to remedy the same
shall have been given to the Issuer or Sponsor by the Joint Trustees (except where such
default is not, in the reasonable opinion of the Joint Trustees after consultation with the
Issuer, capable of being remedied, in which case no such notice as is mentioned above
will be required); or

.Enforcement Proceedings: a distress, attachment, execution or other legal process is
levied on, or enforced against the whole or a material part of the property, assets or
revenues of the Issuer or the Sponsor, and is not discharged or stayed within 90 (ninety)
days. PROVIDED THAT for the purposes of this provision, “material” in relation to the
Issuer or Sponsor shall mean 15% or more of the property, assets or revenues of the
Sponsor or Issuer in aggregate;

Change of Control: If there is a change of Control of the Issuer and/or the Sponsor without
the consent of the Joint Trustees, obtained following an Extraordinary Resolution of
Bondholders;

Insolvency: The Issuer or Sponsor is, or is deemed by law, or a court of competent
jurisdiction to be unable to pay its debts as they fall due; or stops or suspends payment of
a substantial part of its debts;

Cessation of Business: if the Issuer or Sponsor ceases to conduct all or substantially all of
its business as it now conducts or changes all or substantially all of the nature of its
business or merges or consolidates with any other entity without the prior written consentof
consent of the Joint Trustees; and

If a Material Adverse Effect has occurred.

Default under the Master Parthian Notes Purchase Agreement: any event of default occurs
under the Master Parthian Notes Purchase Agreement which is not remedied within the
cure period provided therein.

NOTICES

Any notice or demand to the Issuer or the Joint Trustees to be given, made or served for any
purposes under this Deed shall be in writing and given, made or served by sending the same by
pre-paid post (first class if inland, first class airmail if overseas), registered mail or courier or by
despatching the same by electronic mail transmission or other means of communication in
permanent written form and due service shall be deemed to have been made at the time of actual
receipt, except in the case of any electronic mail transmission sent after 5.00pm, it shall be
deemed to have been served at 9:00am on the next Business Day. All notices shall be effective
when received at the addresses specified for the service by the relevant party or as amended
from the time to time in writing as follows:
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15.

16.

TO THE ISSUER: PARTHIAN PARTNERS FUNDING SPV PLC
ATTENTION: MR. SEYE OLUSOGA

TEL NO.: +23412956253

E-mail: Solusoga@parthianpartnersng.com

TO THE SPONSOR: PARTHIAN PARTNERS

ATTENTION: MR. SEYE OLUSOGA

TEL NO.: +23412956253

E-MAIL: Solusoga@parthianpartnersng.com; projectpanther@parthianpartnersng.com

TO THE JOINT TRUSTEE — APELCAPITAL & TRUST LIMITED
ATTENTION: OMOBLOLA IYINOLAKAN

TEL NO.: +2348034416890

E-MAIL: liyinolakan@apel.ng

TO THE JOINT TRUSTEES — CARDINALSTONE TRUSTEES LIMITED
ATTENTION: EREIFEMI AKEREDOLU

TEL NO.: +2348172837354

E-MAIL: EREIFEMI.AKEREDOLU@CARDINALSTONE.COM

or to such other address as shall have been notified (in accordance with this Clause) to the other
Party hereto and any notice or demand sent by post as aforesaid shall be deemed to have been
given, made or served two days in the case of inland post or seven (7) days in the case of
overseas post after despatch.

ENFORCEMENT

At any time after the occurrence of an Event of Default which is continuing, the Joint Trustees
may, in their discretion or upon an Extraordinary Resolution of the Bondholders passed at a
special meeting convened for that purpose, institute proceedings and or take other actions
against or in relation to the Issuer or any other person as it may think fit to enforce the obligations
of the Issuer under the Bonds.

PROCEEDING AGAINST THE ISSUER

The Joint Trustees may enforce the performance of the Issuer’s obligations under this Deed.

A Bondholder shall be entitled to proceed directly against the Issuer to enforce the provisions of
the Series Trust Deed if the Joint Trustees having become bound so to proceed, fails so to do
within a reasonable period and the failure shall be continuing, in which case the Bondholder, shall
have only such rights against the Issuer as those which the Joint Trustees are entitled to exercise.
Subject to the provisions of Section 176 (2) of CAMA, no Bondholder or a person claiming through
a Bondholder shall be entitled to proceed directly against the Issuer to enforce the performance
of any of the obligations under this Deed or any Series Trust Deed.

17. GOVERNING LAW AND DISPUTE RESOLUTION

17.1 This Deed and all rights and obligation arising therefrom shall be governed by and construed
in accordance with the laws of the Federal Republic of Nigeria.

17.2 In the event of any dispute arising out of or under this Programme Trust Deed, the Parties
shall within five (5) Business Days from the date the dispute arose, notify the Commission
of the existence of the dispute. The Parties may within ten (10) Business Days from the date
the Commission was notified, resolve the dispute by mutual negotiation.

17.3 Any dispute which cannot be mutually resolved by the Parties in accordance with Clause
20.2 shall be referred to Arbitration in accordance with the provisions of the Arbitration and
Conciliation Act, Cap A18, LFN, 2004. The arbitral tribunal shall consist of three arbitrators.
The Issuer and the Joint Trustees shall each appoint one arbitrator within five (5) business
days of the referral of the dispute to arbitration. The two arbitrators so appointed shall appoint
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the third arbitrator within five (5) business days of the request to appoint the third arbitrator.
PROVIDED THAT if the first two arbitrators are unable to agree on a third arbitrator within
two (2) weeks of the appointment of the second arbitrator, then such Arbitrator shall be
appointed by the Chairman of the Chartered Institute of Arbitrators UK (Nigeria Branch) on
the application of any Party and when appointed, the third Arbitrator shall convene an
arbitrators’ meeting and act as Chairman of the same. The arbitrators shall also have a
maximum period of ten (10) Business Days to resolve the dispute after the submission of
final addresses by the Parties. In the event that any of the Parties are aggrieved by the
decision of the arbitral tribunal, the Parties shall refer the matter to the Commission for
resolution and if aggrieved by the decision of the Commission, the matter shall be referred
to the Investments and Securities Tribunal in accordance with the provisions of Section 284
of the ISA.
17.4 The seat of arbitration shall be Lagos, and the language of arbitration shall be English.

7. EXTRACTS FROM THE MEMORANDUM AND ARTICLES OF ASSOCIATION
The following are the relevant extracts from the Issuer's Memorandum and Articles of Association:

Memorandum of Association

3. The objects for which the Company is established are:

A. To Carry on Business as the Special Purpose Vehicle (SPV) of Parthian Partners Limited in
connection with its debt issuance programmes.

B. To raise capital through the issuance of notes, bonds and/or any other instruments either as
a standalone issue or by the establishment of debt issuance programmes whether by way
of public offering, private placement, book building process or any other method, in such
tranches, series or proportions, at such dates, coupon or interest rates; and on such other
terms and conditions as may be determined by the Board.

C. To do all such things as may be considered incidental or conducive to the attainment of the
above objects.

Articles of Association

Borrowing Powers

The Directors may exercise all the powers of the Company to borrow money for the purpose of its
business or objects and may mortgage or charge its undertaking, property and uncalled capital or any
part thereof, and issue debenture, debenture stock, and other securities, whether outright or as
security for any debt, liability or obligation of the Company

8. SUBSIDIARIES AND ASSOCIATED COMPANIES
The Company has a 99.9% interest in Parthian Securities Limited and a 99.0% interest in Parthian
Partners Funding SPV PLC.

9. CLAIMS AND LITIGATION
As at the date of this Shelf Prospectus, the Sponsor is not involved in any legal action or claim. The
Sponsor is not involved in any third-party claim or any administrative or regulatory proceedings,
dispute or claim. There is no claim contemplated against the Sponsor in its ordinary course of
business. The Sponsor is not involved in any ongoing or anticipated arbitration or other alternative
dispute resolution proceedings.

10. PURPOSE OF ISSUE AND USE OF PROCEEDS
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11.

12.

13.

14.

15.

16.

The net proceeds under the Programme will be used by the Issuer to purchase the Notes issued by
the Sponsor pursuant to the MNPA, while the Sponsor will apply the net proceeds as specified in the
Applicable Pricing Supplement.

COSTS AND EXPENSES

The costs, charges and expenses incidental to the Issue including fees payable to the SEC and FMDQ
Exchange, professional parties, brokerage, and printing and distribution expenses are payable by the
Issuer and will be deducted from the gross issue proceeds.

MATERIAL CONTRACTS
The following contracts have been entered into by the Company and may be considered material to
this Issue:

e A Programme Trust Deed, dated on or about the date of this Shelf Prospectus, between the
Issuer, the Sponsor and the Trustees in connection with the Programme;
o A Master Notes Purchase Agreement, dated on or about the date of this Shelf Prospectus,
between the Sponsor, the Issuer and the Trustees; and
e A Deed of Covenant, dated on or about the date of this Shelf Prospectus, between the
Sponsor, the Issuer and the Trustees.
Other than as stated above, the Issuer and the Sponsor, as at the date of this Shelf Prospectus, does
not have any subsisting material contract (in the context of this Bond Issuance Programme) other than
those entered into in the ordinary course of business.

MERGERS OR TAKEOVERS

As at the date of this Shelf Prospectus, there has been no takeover bids by any investor or third party
in respect of the Sponsor’s shares neither has there been an offer by a third party to merge with the
Company. The Company is not aware of any attempt by any investor to acquire a majority
shareholding in the Company or by the Company of any other entity.

DIRECTORS’ INTEREST
A summary of the beneficial interest of all the Directors in the Company has been disclosed on pages
78 — 79 of the Prospectus.

RELATIONSHIP BETWEEN THE SPONSOR, THE ISSUING HOUSES and OTHER ADVISERS
Save as disclosed, there is no relationship between the Company and its advisers as at the date of
this Shelf Prospectus.

RELATED-PARTY TRANSACTIONS
The amount outstanding in respect of related party transactions have been disclosed below:

Income/ Interest expense from related parties
In thousands of naira

Name of Related Party Relationship Nature of transaction Due from/(Due to) Income/(Expense)

31-Dec-20] 31-Dec-19| 31-Dec-20| 31-Dec-19]

Special purpose vehicle

Matched principle

Alexander Global to manage funds for X 14,607 157,734
- transactions
existing shareholders
. ) Remuneration of key
Mr. Oluseye Olusoga Managing Director management personnel (49,000) (67,000)
Mr. Oluseye Olusoga Managing Director Share-based payment (18,000)
. - - Cash and cash
%

PSL Capital Limited Subsidiary equivalent (152,080)

Subscription payment
PSL Capital Limited* Subsidiary towards the acquisition of 100,000

CDL

Subscription payment
Directors of Parthian Partners Limited Directors towards the acquisition of (1,625,000)

CDL
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Subsidiary Expense paid on repo
PSL Capital Limited* transaction with PSL (27,651)
Capital Limited*
PSL Capital Limited* Subsidiary Outstanding payable for (12,913) 0582
payment of expense ! '
Total (1,537,913)  (142,498) (34,393) 45,083

Note: *PSL Capital Limited has now been renamed to Parthian Securities Limited

17. OFF BALANCE SHEET ITEMS
As at 31 December 2021, the Sponsor had no off-balance sheet items other than in the ordinary course
of business.

18. DECLARATIONS
Except as otherwise disclosed in this Shelf Prospectus:

(&) None of the Directors, shareholders or key management personnel is under any bankruptcy or
insolvency proceedings in any court of law;

(b) None of the Directors, shareholders or Key Management Personnel has been convicted in any
criminal proceeding;

(c) None of the Directors, shareholders or Key Management Personnel is subject of any order,
judgement or ruling of any court of competent jurisdiction or regulatory body relating to fraud or
dishonesty.

19. CONSENTS

The following have given and not withdrawn their written consents to the issue of this Shelf Prospectus
with their names and reports (where applicable) included in the form and context in which they appear:

Directors of the Issuer Oluseye Olusoga

Ola Eke

Issuer’'s Company Secretary Duale, Ovia & Alex-Adedipe

Mr. Adedotun Sulaiman
Oluseye Olusoga
Adebayo K. Adeola
Bismarck J. Rewane
Dr. Abraham Nwankwo
Mr. Rilwan Belo-Osagie

Directors of the Sponsor

Sponsor’s Company Secretary Alsec Nominees Limited

Issuing Houses Renaissance Securities (Nigeria) Limited
CardinalStone Partners Limited
Constant Capital Markets and Securities Limited

SCM Capital Limited

Trustees

Apel Capital & Trust Limited
CardinalStone Trustees Limited

Solicitors to the Issue

Duale, Ovia & Alex-Adedipe

Reporting Accountants

PricewaterhouseCoopers

Rating Agency

Agusto & Co. Limited
DataPro Limited

Registrars

CardinalStone Registrars Limited

Receiving Bank

Coronation Merchant Bank Limited

20. DOCUMENTS AVAILABLE FOR INSPECTION
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Copies of the following documents can be inspected at the offices of Parthian Partners Limited located
at 22A Udi Street, Osborne Foreshore Estate, Ikoyi, Lagos, Nigeria, during normal business hours on
any weekday (except public holidays), from 8.00am to 5.00pm (West African Time):

(&) The Certificate of Incorporation of the Issuer and the Sponsor;

(b) The Memorandum and Articles of Association of the Issuer and the Sponsor;

(c) The Shelf Prospectus issued in respect of the Programme;

(d) The Pricing Supplement in respect of the issue;

(e) The audited financial statements of the Sponsor for each of the years ended 31 March — 2017
and 2018, 31 December — 2018, 2019, 2020 and 2021;

() The Reporting Accountants’ Report;

(g) Any list of outstanding claims and litigation together with the Opinion of the Solicitors to the specific
Issue;

(h) Any schedule of material contracts;

(i) Any Series Trust Deeds;

() The written consents of parties referred to on page 105;

(k) The Board Resolution of the Sponsor dated 23 November 2021 in respect of the Programme;

() The Board Resolution of the Issuer dated 17" February 2022 authorising the Programme;

(m) Letter from the FMDQ Exchange confirming registration of the Prospectus; and

(n) Letter of approval from SEC.
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