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THIS DOCUMENT IS IMPORTANT AND YOU ARE ADVISED TO CAREFULLY READ AND UNDERSTAND ITS CONTENTS. IF YOU ARE IN DOUBT ABOUT ITS CONTENTS 

OR THE ACTION TO TAKE, PLEASE CONSULT YOUR STOCKBROKER, SOLICITOR, ACCOUNTANT, BANKER OR AN INDEPENDENT INVESTMENT ADVISER FOR 

GUIDANCE IMMEDIATELY.  
 

THIS PRICING SUPPLEMENT AND THE SECURITIES, WHICH IT OFFERS, HAVE BEEN REGISTERED BY THE SECURITIES AND EXCHANGE COMMISSION (“SEC” OR 

THE “COMMISSION”). THE INVESTMENTS AND SECURITIES ACT NO. 29 OF 2007 (AS AMENDED) (THE “ISA” OR THE “ACT”) PROVIDES FOR CIVIL AND CRIMINAL 

LIABILITIES FOR THE ISSUE OF A PROSPECTUS WHICH CONTAINS FALSE OR MISLEADING INFORMATION. THE REGISTRATION OF THIS PRICING SUPPLEMENT 

AND THE SECURITIES WHICH IT OFFERS DOES NOT RELIEVE THE PARTIES OF ANY LIABILITY ARISING UNDER THE ACT FOR FALSE OR MISLEADING STATEMENTS 

OR FOR ANY OMISSION OF A MATERIAL FACT IN THIS PRICING SUPPLEMENT. 
 

INVESTING IN THIS OFFER INVOLVES RISKS. FOR INFORMATION ABOUT CERTAIN RISK FACTORS WHICH SHOULD BE CONSIDERED BY PROSPECTIVE INVESTORS, 

SEE “RISK FACTORS” ON PAGES 110-114 OF THE SHELF PROSPECTUS ISSUED IN CONNECTION WITH THE PROGRAMME. 

 

DANGOTE INDUSTRIES FUNDING PLC (RC 1901506) 

(A SPECIAL PURPOSE VEHICLE WHOLLY OWNED BY  

DANGOTE INDUSTRIES LIMITED (RC 71242)  
OFFER FOR SUBSCRIPTION OF N=177,119,045,000.00 13.50% SERIES 1 (TRANCHE B) SENIOR UNSECURED BONDS DUE 2032 

UNDER THE N=300,000,000,000 DEBT ISSUANCE PROGRAMME 

 

ISSUE PRICE: N=1,000 PAYABLE IN FULL ON APPLICATION 

APPLICATION LIST OPENS: 23 June, 2022 

APPLICATION LIST CLOSES: 30 June, 2022 
 

This Pricing Supplement is prepared pursuant to Rules 279(3)6(b) and 321 of the rules and regulations of the SEC, 2013 (as amended), the listing requirements 

of the FMDQ Securities Exchange Limited (“FMDQ”) and the rules and regulations of Nigerian Exchange Limited (“NGX”) in connection with the issuance of 

N177,119,045,000.00 bonds under the N=300,000,000,000 debt issuance programme established by Dangote Industries Funding PLC (the “Issuer” or 

“Company”), a special purpose vehicle wholly owned by Dangote Industries Limited (“DIL” or the “Sponsor”). This Pricing Supplement is supplemental to 

and should be read in conjunction with the Shelf Prospectus, dated 19 July 2022 as amended and/or supplemented from time to time (the “Shelf Prospectus”) 

and with all documents which are incorporated therein by reference. Any capitalised terms defined in the Shelf Prospectus have the same meaning when used in 

this Pricing Supplement except otherwise expressly stated. To the extent that there is any conflict or inconsistency between the contents of this Pricing Supplement 
and the Shelf Prospectus, the provisions of this Pricing Supplement shall prevail.  

 

This Pricing Supplement may be used to offer and sell the bonds only if accompanied by the Shelf Prospectus as amended and/or supplemented from time to 

time. A copy of this Pricing Supplement and the Shelf Prospectus have been delivered to the Commission for registration. A copy of the Pricing Supplement 

will also be made available for download on the respective websites of the Commission (www.sec.gov.ng) and the Sponsor (www.dangote.com)  throughout its 

validity period. Copies of this Pricing Supplement and the Shelf Prospectus can be obtained at no cost at the offices of the Issuer and the Issuing Houses. The 

offer is open to High Net-Worth Investors and Qualified Institutional Investors, as defined in the rules and regulations of the SEC.  

 
The Bonds described herein are issued on and are subject to the terms and conditions contained in the Shelf Prospectus as amended and/or supplemented by the 

terms and conditions contained in this Pricing Supplement. The registration of the Shelf Prospectus and this Pricing Supplement shall not be taken to indicate that 

the Commission endorses or recommends the securities which form the subject matter hereof or assumes responsibility for the correctness of any statements made 

or opinions or reports expressed in the Shelf Prospectus or this Pricing Supplement. No securities will be allotted or issued on the basis of the Shelf Prospectus 

read together with this Pricing Supplement/Supplementary Prospectus later than three years after the date of the issue of the Shelf Prospectus unless the Validity 

Period (as subsequently defined) is extended by the Commission. This Pricing Supplement contains particulars in compliance with the requirements of the 

Commission, the applicable laws and the listing requirements of the relevant securities exchange for the purpose of giving information with regard to 

the securities being issued hereunder (the “Series 1 Tranche B Bonds” or “Bonds”).  Application has been made to FMDQ and NGX for the admission of the 
Bonds to the Daily Quotations List and the Daily Official List, respectively. The Bonds also qualify as a security in which trustees may invest under the Trustee 

Investments Act Chapter T22, Laws of the Federation of Nigeria, 2004. 

 

The Directors accept responsibility for the information contained in this Pricing Supplement and declare that having taken reasonable care to ensure that the 

information contained in this Pricing Supplement is, to the best of their knowledge, in accordance with the facts and does not omit anything likely to affect the 

import of such information and that save as disclosed herein, no other significant new factor, material mistake or inaccuracy relating to the information included 

in the Shelf Prospectus as amended and/or supplemented from time to time has arisen or has been noted, as the case may be, since the publication of the Shelf 
Prospectus as amended and/or supplemented from time to time. It is a civil wrong and a criminal offence under the ISA to issue a Prospectus which contains false 

or misleading information. Investors are advised to note that liability for false or misleading statements or acts made in connection with this Pricing Supplement 

is provided for in sections 85 and 86 of the ISA.  
 

INVESTORS MAY CONFIRM THE CLEARANCE OF THIS PRICING SUPPLEMENT AND REGISTRATION OF THE BONDS ISSUED HEREUNDER WITH THE 

COMMISSION BY CONTACTING THE COMMISSION ON sec@sec.gov.ng OR +234(0)94621100 OR +234(0) 94621168. 
 

LEAD ISSUING HOUSE 

                                                              

 

JOINT ISSUING HOUSES 

 

 

 

     

 

 

 

 

     

 

THIS PRICING SUPPLEMENT IS DATED THE 19TH DAY OF JULY 2022 
  

RC 680774 

RC  1031358 RC  1297664 RC  485600 RC  444999 RC  440370 
RC  207138 

RC  189502 RC  446561 RC  13839 RC  1706693 RC  1031371 RC  639491 RC  264978 

http://www.sec.gov.ng/
http://www.dangote.com/
mailto:sec@sec.gov.ng
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DEFINITION OF TERMS 

 

“Allocation Confirmation 

Notices” The notification issued to each Applicant confirming the Bonds allocated to 

the Applicant following the conclusion of the Book Build and determination 

of the relevant clearing price 

 

“Allotment” The issue of Bonds to successful bidders pursuant to this Pricing  

 Supplement  

 

“Allotment Date” The date on which the Bonds are allotted to successful bidders  

 

“Applicant” A Qualified Investor who offers to purchase the Bonds and submits 

Commitment Form(s) to the Book Runner(s) 

 

“Auditors” Deloitte & Touche 

 

“Bid Coupon Rates” The coupon rate or price at which an Applicant offers to purchase the Bonds 

 

“Board” or “Directors” Board of Directors of the Issuer 

 

“Bonds”  The Series 1 (Tranche B) Bonds being issued in accordance with the terms of 

the Shelf Prospectus and this Pricing Supplement 

 

“Bondholder” or “Holder” Any registered owner of the Bonds 

 

“Book Runner(s)”  The Issuing House(s) duly appointed by the Issuer to maintain the Book in 

respect of the Bonds being sold by way of Book Building   

 

“Book Building” or  

“Book Build” As defined in SEC Rule 321, a process of price and demand discovery through 

which a Book Runner seeks to determine the price at which securities should 

be issued, based on the demand from Qualified Investors  

  

“CSCS” Central Securities Clearing System, operated by the Central Securities Clearing 

Systems PLC 

 

“Clearing Price” The final Coupon Rate for the Bonds agreed among the Issuer and Issuing 

Houses following the Book Build  

 

“Co-obligors” Dangote Industries Limited, Dangote Oil Refining Company Limited and 

Dangote Fertiliser Limited 

 

“Company” or “Issuer”   Dangote Industries Funding PLC   

 

“Conditions” or “Terms and  

Conditions” The terms and conditions of the Bonds set out in this Pricing Supplement  

 

“Coupon” or “Coupon Rate” The interest paid on the Bonds periodically, expressed as 13.50% of the face 

value of the Bonds  

 

“Coupon Commencement  

Date” 19 July 2022 
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“Coupon Payment Date”  19 January and 19 July of each year until the Maturity Date provided that the 

first coupon payment date shall be 19 January 2023  

 

“Depository”    CSCS and FMDQ Depository Limited 

 

“Daily Official List”  The daily publication of NGX detailing price movements and information on 

all securities quoted on NGX  

  

“Daily Quotations List”              The daily official publication of FMDQ containing market/model prices and 

yields, and the values traded on all securities listed and quoted on FMDQ 

 

“DIL” or “Sponsor” Dangote Industries Limited  

 

“Fixed Rate Bonds”  Bonds in respect of which Coupon is to be calculated and paid on a fixed rate 

basis 

 

“FMDQ”  FMDQ Securities Exchange Limited  

 

“ISA”  Investments and Securities Act No. 29 of 2007 (as amended) 

 

“Issue”  The issue of the Bonds to Qualified Investors 

 

“Issue Date”  19 July 2022 

 

“Issue Price”  N1,000 

 

“Issuing Houses”  The Joint Issuing Houses and the Lead Issuing House 

 

“Joint Issuing Houses”  Absa Capital Markets Nigeria Limited, Afrinvest Capital Limited Coronation 

Merchant Bank Limited, Ecobank Development Company Limited, FBNQuest 

Merchant Bank Limited, FCMB Capital Markets Limited, Greenwich 

Merchant Bank Limited, Meristem Capital Limited, Quantum Zenith Capital 

& Investments Limited, Rand Merchant Bank Nigeria Limited, Stanbic IBTC 

Capital Limited, United Capital PLC and Vetiva Capital Management Limited 

 

“Lead Issuing House”  Standard Chartered Capital & Advisory Nigeria Limited  

 

“Maturity Date” 19 July 2032 

 

“Minimum Participation  

Amount”  The amount stated on the Commitment Form.  

 

“Participation Amount”  The amount an Applicant offers for the purchase of the Bonds 

 

“Pricing Supplement” This supplemental prospectus which contains relevant information relating to 

the Bonds, including but not limited to, details about the price, amount, issue 

date and maturity date of the Bonds  

 

“Principal” or  

“Principal Amount” The nominal amount of each Bond, as specified in this Pricing Supplement
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“Programme” The N300,000,000,000 (Three Hundred Billion Naira) debt issuance 

programme registered with the SEC by the Issuer as described in the Shelf 

Prospectus 

 

“Programme Trust Deed” The Programme Trust Deed entered into by the Issuer and the Trustees dated 

19 July 2022 

 

“Qualified Investor” Qualified Institutional Investor or High Net Worth Investor as defined by the 

SEC Rules 

 

“Rating Agency”  Global Credit Rating Company Limited  

 

“Record Date” Fifteen (15) days immediately preceding each Coupon Payment Date during 

which the Register will be closed  

 

“Red Herring Prospectus” The preliminary pricing supplement issued by the Issuing Houses to Qualified 

Investors for the purpose of determining the price and volume of the bonds to 

be issued  

 

“Register”  The record maintained by the Registrar detailing amongst others, the 

particulars of Bondholders, nominal amount of Bonds held by each 

Bondholder and all subsequent transfers and changes in ownership of the 

Bonds 

 

“Registrar”  Meristem Registrars & Probate Services Limited  

 

“SEC” or “Commission”  Securities and Exchange Commission, Nigeria  

 

“SEC Rules”  The rules and regulations of the SEC, 2013 (as may be amended from time to 

time) 

 

“Series 1 (Tranche B) Bonds” The N177,119,045,000.00 Series 1 (Tranche B) Bonds issued under the 

Programme 

 

“Series Trust Deed” The Deed supplementing or modifying the provisions of the Programme Trust 

Deed entered into by the Issuer and the Trustees and empowering the Trustees 

in relation to the issuance of the Bonds 

 

“Shelf Prospectus”  The Shelf Prospectus approved by the SEC and dated 19 July 2022 that the 

Issuer filed in accordance with the SEC Rules 

 

“Trustees”  ARM Trustees Limited, Coronation Trustees Limited, FBNQuest Trustees 

Limited, and Quantum Zenith Trustees & Investments Limited 

 

“Validity Period”  A period of three (3) years from the date of the Shelf Prospectus, save as may 

be extended further to the approval of the SEC 
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SUMMARY OF THE OFFER 

1.  Issuer: Dangote Industries Funding PLC  

2.  Sponsor: Dangote Industries Limited 

3.  Co-obligors Dangote Industries Limited, Dangote Oil Refining Company 

Limited, Dangote Fertiliser Limited 

4.  Description of the Bond: 10 year 13.50 % fixed rate senior unsecured bonds due 2032 

5.  Series Number: 1 

6.  Tranche B 

7.  Specified Currency: Nigerian Naira (“N”) 

8.  Aggregate Nominal Amount:  N177,119,045,000.00 

9.  Issue Price: At par, N1,000 per unit of the Bond 

10.  Net proceeds: N175,010,905,780.86  

11.  Minimum Participation 

Amount: 

Minimum of ₦10,000,000 (i.e. 10,000 units at N1,000 per unit) 

and multiples of ₦1,000 thereafter. 

 

Bids below the Minimum Participation Amount will be 

disregarded unless they form part of a cumulative bid from the 

same investor that is, in aggregate, greater than the Minimum 

Participation Amount. Final allotment to respective bidders 

may be less than the Minimum Participation Amount if bids 

must be pro-rated for any reason. 

12.  Tenor: 10 years 

13.  Allotment Date: 30 June 2022 

14.  Issue Date: 19 July 2022 

15.  Coupon Commencement Date: Coupon shall accrue from the Issue Date 

16.  Maturity Date: 19 July 2032 

17.  Coupon Basis:                        Semi-annual, fixed rate 

18.  Coupon Rate: 13.50% p.a. payable semi-annually in arrears 

19.  Principal Redemption Basis: If not redeemed earlier in accordance with the redemption 

provisions in Condition 5 (Schedule 1) on pages 15 and 16 of 

the Series Trust Deed, the Bonds shall be redeemed in full on 

the Maturity Date 

20.  Source of Repayment: The payment account for the Series 1 (Tranche B) Bonds shall 

be funded by the Sponsor from its cashflows in such frequency 

and in such instalments as specified in the Amortization 

Schedule on page 64 (Appendix G) of this Pricing Supplement, 

for the purpose of paying interest and Principal Amount on the 

Series 1 (Tranche B) Bonds 

21.  Ranking: The Bonds shall constitute direct, unconditional, senior and 

unsecured obligations of the Issuer and shall at all times rank 

pari passu and without any preference among themselves. 
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22.  Payment Undertaking: In consideration of the Bondholders investment in the Series 1 

(Tranche B) Bonds, each Co-Obligor irrevocably and 

unconditionally undertakes to the Trustees on behalf of the 

Bondholders, that it will be severally and jointly responsible 

with the Issuer for the prompt settlement of the payment 

obligations of the Issuer to the Bondholders, with respect to the 

Series 1 (Tranche B) Bonds 

23.  Use of Proceeds: See ‘Use of Proceeds’ on page 34 

24.  Listing(s): Application for listing of the Bonds has been made to NGX 

and/or FMDQ 

PROVISIONS RELATING TO COUPON PAYABLE 

25.  Fixed Rate Bond Provisions: 

 (i) Coupon Payment 

Date(s)/Payment Dates: 
Coupon on the Bonds will be payable semi-annually, on 19 

January and 19 July  of each year commencing on 19 July 2022 

until the Maturity Date  

 (ii) Coupon Amount(s): As applicable for each Coupon period (Coupon accumulated 

between each Coupon payment) using the actual / actual day 

count fraction 

 (iii) Day Count Fraction: Actual/actual (actual number of days in a month/ actual number 

of days in the year) 

 (iv) 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 month in which case, payment shall be made 

on the immediately preceding Business Day 

 (v) Other terms relating to 

method of calculating 

Coupon for Fixed Rate 

Bonds: 

N/A 

 (vi) Floating Rate Bond 

Provisions: 
N/A 

 (vii) Zero Coupon Note 

Provisions: 

N/A 

 (viii) Index Linked Coupon 

Note Provisions: 
N/A 

 (ix) Dual Currency Note 

Provisions: 
N/A 

 (x) Automatic/ Optional 

Conversion from one 

Coupon Payment Basis 

to another: 

N/A 

PROVISIONS RELATING TO REDEMPTION/REPAYMENT 

26.  Optional Early Redemption: 

 (i) Call Option: N/A 

 (ii) Call Price: N/A 

 (iii)  Put Option: N/A 
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27.  Scheduled Amortization:  See page 64 of this pricing supplement  

28.  Redemption: The Bonds shall be redeemed in full on the Maturity Date unless 

previously redeemed pursuant to Condition 5 (Schedule 1) on 

pages 15 and 16 of the Series Trust Deed 

29.  Repayment Basis Bullet repayment on maturity 

30.  Final Redemption Amount N177,119,045,000.00 

31.  Scheduled Redemption Dates: N/A 

32.  Early Redemption Amount(s) 

payable on redemption for tax 

reasons pursuant to Condition 

5.2 (Schedule 1) (Redemption 

for tax reasons) on pages 15 

and 16 of the Series Trust 

Deed 

Nominal Amount outstanding on the date of redemption 

GENERAL PROVISIONS APPLICABLE TO THE BONDS 

33.  Form of Bonds: The Bonds will be issued in registered, dematerialized 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 Depository accounts of the Bondholders. 

34.  Registrar: Meristem Registrars & Probate Services Limited  

35.  Trustees: ARM Trustees Limited, Coronation Trustees Limited, 

FBNQuest Trustees Limited and Quantum Zenith Trustees & 

Investments Limited 

36.  Record Date: Fifteen (15) days immediately preceding each Coupon Payment 

Date, during which the Register will be closed 

37.  Other terms or special 

conditions: 

See “Terms and Conditions of the Bonds” on pages 36 to 47 

38.  Payment Agent N/A 

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS 

39.  Method of Distribution: Offer for subscription by Book Building 

40.  Underwriting: The Offer will not be underwritten 

41.  Delivery: Delivery after payment following clearance by the SEC 

42.  Clearing: FMDQ Clear Limited and CSCS 

43.  Depository: CSCS (Address: Stock Exchange House 2/4 Customs Street, 

Lagos, Nigeria) and FMDQ Depository Limited (53, Idowu 

Taylor Street, Victoria Island, Lagos, Nigeria) 

44.  Transfer Restrictions:                                                                                                                           There are no restrictions in Nigeria on free transferability of the 

securities following the listing of the Bonds other than Rule 322 

of the SEC Rules, which limits sale to Qualified Institutional 

Investors and High Net-worth Investors.  

45.  Transfer: Transfer of the Bonds shall be by book entries in securities 

accounts held by the transferor and transferee in the Depository 

in accordance with the procedures of the Depository or such 

alternative clearing system approved by the Issuer and the 

Trustees, and registration of the name of the transferee in the 

Bond Register in respect of Bonds then held. 
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46.  Offer Period: See timetable on pages 15-16 

GENERAL 

47.  Ratings Issue Rating:  AA+ by Global Credit Rating Company Limited 

Issuer Rating: AA+ by Global Credit Rating Company Limited 

 

A rating is not a recommendation to buy, sell or hold securities 

and may be subject to suspension, reduction or withdrawal at 

any time by the assigning rating agency.  

48.  Date of Issue of Credit Ratings 

and Date of Next Review 

Rating obtained on April 25, 2022 from Global Credit Rating 

Company Limited. Next reviews are approximately on or before 

the ratings expiration dates as stated on the respective ratings 

reports. 

49.  Indebtedness: The Issuer does not have any outstanding debt issuance. The 

total outstanding debt issuance of the Sponsor as at September 

30, 2021 was N1.77 trillion. 

50.  Taxation: See tax considerations on pages 209 of the Shelf Prospectus and 

page 45 of this Pricing Supplement.  

51.  Risk Factors: See “Risk Factors” on pages 110-114 of the Shelf Prospectus.  

52.  Governing Law: The Bonds will be governed by, and construed in accordance 

with the laws of the Federal Republic of Nigeria 

53.  Material Changes Save as disclosed in the Shelf Prospectus (please see pages 10 

and 11 of the Shelf Prospectus for the declarations by the Issuer 

and the Sponsor) as read together with this Pricing Supplement, 

the Board confirms that there has been no material adverse 

change in the Sponsor’s financial position since the end of the 

9-month period ended September 30, 2021. 

54.  Declarations Except as otherwise disclosed in the Shelf Prospectus (please 

see pages 10 and 11 of the Shelf Prospectus for the declarations 

by the Issuer and the Sponsor) and this Pricing Supplement 

 

(a) None of the Directors is under any bankruptcy or insolvency 

proceedings in any court of law;  

(b) None of the Directors has been convicted in any criminal 

proceedings;  

(c) None of the Directors is subject of any order, judgement or 

ruling of any court of competent jurisdiction or regulatory body 

relating to fraud or dishonesty; and  

(d) Neither the issuer nor any of its subsidiaries has, during the 

twelve calendar months immediately preceding the date of 

application to the Commission for registration of the Shelf 

Prospectus and during the effective period of the Shelf 

Prospectus, breached any terms and conditions in respect of 

borrowed monies which has resulted in the occurrence of an 

event of default and an immediate recall of such borrowed 

monies.  
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Also see Declaration by the Issuer on pages 17-18 

55.  Summary of Financials  Please see pages 55 – 64 of this Pricing Supplement. 

 

 

 

CORPORATE INFORMATION OF ISSUER: 

Head Office: 

Dangote Industries Funding Plc 

Union Marble House 

1, Alfred Rewane Road 

Falomo, Ikoyi, Lagos  

Contact information: 

Website:  www.dangote.com 

Telephone: +234 802 314 3957 

Email: groupcorpfin@dangote.com 

 

  

http://www.dangote.com/
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APPENDIX A: INDICATIVE TRANSACTION TIMELINE 

 

DATE ACTIVITY RESPONSIBILITY 

23 June 2022 Receive SEC approval of the Red 

Herring Prospectus to commence 

Book Building  

Issuing Houses 

23 June 2022 Commence Book Building Issuing Houses / Book Runners 

30 June 2022 Conclude Book Building Issuing Houses / Book Runners 

30 June 2022 Determine coupon rate and 

aggregate principal amount of 

Bonds to be issued 

Issuing Houses / Book Runners 

30 June 2022 Dispatch Allocation Confirmation 

Notices to successful investors 

Issuing Houses / Book Runners 

4 July 2022 Update Pricing Supplement and 

other offer documents and file 

with the SEC 

Issuing Houses 

12 July 2022 Obtain SEC’s No-Objection and 

clearance to convene signing 

ceremony 

Issuing Houses / Book Runners 

19 July 2022 Conduct signing of Offer 

Documents 

All Parties 

19 July 2022 Effect payment of Participation 

Amounts to Receiving Banks 

Applicants 

20 July 2022 Remit net issue proceeds to the 

Issuer 

Receiving Banks 

22 July 2022 File executed Offer Documents 

and the Basis of Allotment with 

SEC 

Issuing Houses 

05 August 2022 Receive SEC ‘No Objection’ to 

the Basis of Allotment 

Issuing Houses 

12 August 2022 Publish allotment announcement Issuing Houses 

19 August 2022 Credit Depository accounts of 

investors/allottees 

Registrars 
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05 September 2022 Obtain approval for listing of the 

Bonds  

Issuing Houses/Stockbrokers 

06 September 2022 Listing of the Bonds Issuing Houses/Stockbrokers 

09 September 2022 File Post Allotment report Issuing Houses 
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APPENDIX B: DECLARATION BY ISSUER AND OTHER DISCLOSURES 

 

DECLARATION BY THE ISSUER 
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CONFIRMATION OF GOING CONCERN STATUS 
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AUTHORISATION OF BONDS 
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I. OWNERSHIP STRUCTURE 

The current authorised share capital of the Company is N2,000,000.00 divided into 2,000,000 ordinary shares 

of N1.00each, which has been fully paid up.  

 

The table below sets out the outstanding issued and paid-up capital legally and/or beneficially held by the 

shareholders of the Company as at the date of this Pricing Supplement: 

 

 

The current authorised share capital of the Sponsor is N2,000,000,000 (Two Billion Naira) divided into 

2,000,000,000 (Two Billion) ordinary shares of N1.00k each. As at 30 September 2021, the issued share capital 

of the Sponsor was 1,000,000,000 (One Billion) ordinary shares, which has been fully paid up. 

  

The table below sets out the outstanding issued and paid-up capital legally and/or beneficially held by the 

shareholders of the Sponsor as at 31 December 2021: 

 

 

 

II. SHARE CAPITAL HISTORY  

 
1.  Share Capital History of the Sponsor (DIL) Increase in Share Capital 

500,000 to 10,000,000 (10/2/1994) 

10,000,000 to 1,000,000,000 (28/4/1999) 

1,000,000,000 to 2,000,000,000 (30/12/2005) 

 

 

III. DIRECTORS’ INTERESTS 

The interests of the Directors of the Sponsor in the issued share capital as notified by them for the purpose of 

section 301(1) of CAMA as at September 30, 2021 are as follows: 

Director Direct 

Shareholding 

Indirect 

Shareholding 

% 

Alhaji Aliko Dangote - 999,900,000 99.99% 

 

IV. Material Contracts 

The following agreements are considered material to the transaction: 

NAME OF SHAREHOLDER NO. OF ORDINARY 

SHARES HELD 

SHAREHOLDING (%) 

Dangote Industries Limited 1,999,999 99.99 

Alhaji Aliko Dangote  1 0.01% 

NAME OF SHAREHOLDER NO. OF ORDINARY SHARES HELD SHAREHOLDING (%) 

Greenview International Corporation 999,900,000 99.99% 

Dangote Nigeria Limited 100,000 0.01% 
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▪ A Programme Trust Deed dated 19 July 2022 amongst the Issuer, the Sponsor, the Co-obligors 

and the Trustees. 

 

▪ A Series 1 (Tranche B) Trust Deed dated 19 July 2022 between the Issuer, the Sponsor, the Co-

obligors and the Trustees. 

 

▪ A Deed of Undertaking, dated 19 July 2022 by the Sponsor and the Co-obligors in favour of the 

Issuer and the Trustees; 

 

▪ A Vending Agreement dated 19 July 2022 amongst the Issuer, the Sponsor and the Issuing Houses. 

 

V. Claims and Litigation 

The opinion of the Solicitors to the Transaction, in connection with the issuance of the Bonds by the 

Issuer (the “Transaction”) is set out below: 
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The opinion of the Solicitors to the Transaction, with respect to the Sponsor is set out below: 
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FBNQuest Merchant Bank Limited 

FCMB Capital Markets Limited 

Greenwich Merchant Bank Limited 

Rand Merchant Bank Nigeria Limited 

Quantum Zenith Capital & Investments Limited 

United Capital PLC 

Solicitors to the Issuer Banwo & Ighodalo       

Solicitors to the Transaction Olaniwun Ajayi LP 

Joint Trustees ARM Trustees Limited 

Coronation Trustees Limited 

FBNQuest Trustees Limited 

Quantum Zenith Trustees & Investments Limited 

Auditor 
Deloitte & Touche 

Registrar Meristem Registrars & Probate Services Limited 

Reporting Accountant Ernst & Young 

Receiving Banks Access Bank Plc 

FSDH Merchant Bank Limited 

First Bank of Nigeria Limited 

First City Monument Bank Limited 

Stanbic IBTC Bank Plc 

Standard Chartered Bank Nigeria Limited 

United Bank for Africa Plc 

Zenith Bank Plc 

Rating Agency Global Credit Rating Company Limited 

Stockbrokers Meristem Stockbrokers Limited  

 

 

VIII. Documents Available for Inspection 

Copies of the following documents may be inspected at the offices of the Issuer and the Issuing Houses 

as listed on pages 8, 9 and 14 of this Pricing Supplement during the hours of 8:00am and 5:00pm (both 

aforementioned times inclusive) on any Business Day from the date of this Pricing Supplement, 

throughout the Validity Period: 

 

i. The Certificate of Incorporation of the Issuer and the Sponsor, respectively; 

ii. The Memorandum and Articles of Association of the Issuer and the Sponsor, respectively; 

iii. The Board Resolution of the Issuer dated April 22, 2022 authorizing the issuance of the Bonds; 
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iv. The Board Resolution of the Sponsor dated January 24, 2022 authorizing the establishment of the 

Programme; 

v. The Audited Financial Statements of the Sponsor for each of the five years up to the year ended 

December 31, 2020; 

vi. The Sponsor’s management accounts up to September 30, 2021; 

vii. The Statement of Affairs of the Issuer for the period ended 31 March 2022; 

viii. The Shelf Prospectus dated 19 July 2022; 

ix. This Pricing Supplement; 

x. The Rating Report issued by Global Credit Ratings Company Limited in respect of the Issuer; 

xi. The schedule of claims and litigation involving the Issuer together with the opinion of the Solicitors 

to the Transaction prepared in connection therewith; 

xii. The Material Contracts referred to in this Pricing Supplement; 

xiii. The written consents of the Parties referred to in this Pricing Supplement; 

xiv. The Reporting Accountant’s Report on the consolidated financial statements of the Group for the 

years ended December 31, 2020, December 31, 2019, December 31, 2018, December 31, 2017 and 

December 31, 2016; and  

xv. Letter from the SEC approving the registration of this Pricing Supplement. 

 

The above-listed documents, which have been filed with the SEC, are incorporated by reference in this 

Pricing Supplement. 

 

IX. Related Party Transactions  

Please see pages 189–191 of the Shelf Prospectus. 

 

X. Pledged Assets 

 

The Issuer does not have any pledged assets. With regard to the Sponsor, please see page 217-218 of the 

Shelf Prospectus, which is hereby incorporated by reference. 

 

XI. Debtors and Creditors 

 

The Issuer does not have any debtors and creditors. With regard to the Sponsor, please see page 218 of 

the Shelf Prospectus, which is hereby incorporated by reference. 

 

XII. EXTRACT OF THE MEMORANDUM AND ARTICLES OF ASSOCIATION OF THE ISSUER 

 

Below are the relevant extracts from the Issuer’s Memorandum and Articles of Association: 

 

3. The objects for which the company is established are: 

 

a. To borrow or raise money from the Nigerian capital markets or other international markets, 

either by way of a stand-alone issue or by the establishment of programmes of such amounts as 

may from time to time be determined by the Board of Directors of the company and to issue 

bonds, notes, shares, or other debt, equity, derivatives, debt-linked, equity-linked, credit-linked, 

currency-linked, inflation-linked, index-linked, commodity-linked, bond replicas, asset-backed 

and/or other hybrid securities, whether convertible, redeemable, senior, secured, unsecured, 

subordinated, preferred and/or other types of structured notes, securities and instruments, within 

such maturity periods and upon such other terms and conditions as may be determined from 

time to time, by the Board of Directors of the company and approved by relevant regulatory 

authorities. 
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b. To invest in the bonds, notes, shares, stocks, debentures, debenture stock, annuities or other 

securities (for itself or on behalf of any person(s), corporate or incorporate), issued and or sold 

by any corporate entities and/or any state government or any other government agency and 

parastatal, whether within or outside Nigeria, for itself or on behalf of any person(s), (corporate 

or incorporate), and to make investments of any description in such manner as may be 

determined by the Board of Directors of the company. 
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APPENDIX C: USE OF PROCEEDS 

 

The Issuer will make the proceeds raised from the Offer available to the Sponsor for the purpose of part-

financing the construction of the 650,000 b/pd integrated Dangote Petroleum Refinery Project (“DPRP”), being 

developed by its subsidiary Dangote Oil Refining Company Limited (“DORC”), and the acquisition of property, 

plant and equipment and other tangible assets related thereto. The DPRP is expected to be completed and 

scheduled to commence operations in the first half of 2023. 

The following table presents an estimate of the DPRP’s cost to completion and the allocation of the net issue 

proceeds of the Bonds.  

S/N Description of Item Total Cost 

Outstanding 

 (₦) 

Amount to be 

Funded from Bond 

Proceeds   

(₦) 

Percentage of 

Proceeds to 

be Allocated  

(%) 

Duration 

(commencing 

from the issue 

date) 

1. Debt Servicing During 

Construction1 

165,000,000,000.00 154,659,064,419.36 88.37% 6-12 months 

2. Capital Cost Items for 

the DPRP2  

324,954,000,000.00 20,351,841,361.50 11.63% 6-12 months 

  Total  487,763,149,668.88 175,010,905,780.86 100.00% 
 

 

Accordingly, the estimated net issue proceeds of the Bonds – being ₦175,010,905,780.86 following the 

deduction of the offer costs of ₦2,108,139,219.14 representing 1.19024% of the gross issue proceeds – will be 

utilized for the purposes stated above. The outstanding balance of the Capital Cost Items for the DPRP will be 

financed from the cashflows of DIL and any bonds issued subsequently. 

 

The table below presents details of the Sponsor’s outstanding term loans for which the Sponsor is to pay interest 

during the construction period of the DPRP. 

Facility Type The Original Lenders Balance as at 30 

September 2021 

(₦)3 

Syndicated Term Loan 

Facility 

Term Loan Facility 

(Local & 

International 

Institutions & 

Banks) 

Standard Chartered Bank 

The Standard Bank of South Africa 

Limited 

FirstRand Bank 

Barclays Bank Plc 

Access Bank Plc 

Guaranty Trust Bank Limited 

Zenith Bank Plc 

Ecobank Nigeria Limited 

Fidelity Bank Plc 

First Bank of Nigeria Limited 

United Bank for Africa Plc 

Diamond Bank Plc 

First City Monument Bank Plc 

817,648,058,583 

Term Loan Facility 

(Development 

Finance Institutions) 

African Development Bank (AfDB) 

International Finance Corporation 

(IFC) 

145,832,515,729 

 
1 Relating to outstanding term loans of DIL 
2 Comprises of the purchase of equipment and other tangible assets, and payment of work orders 
3 The loans are denominated in US Dollars, however, the Naira values have been stated 
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Term Loan Facility  African Export-Import Bank 

(Afreximbank) 

398,812,164,404 

Term Loan Facility  Africa Finance Corporation (AFC) 132,959,863,206 

Export Credit 

Facility  

Standard Chartered Bank 

Cassa Depositi e Prestiti S.p.A 

Societe Generale 

119,333,688,313 

 Total   1,614,586,290,235 
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APPENDIX D: EXTRACT OF THE TRUST DEED 

 

2.  APPOINTMENT OF TRUSTEES 

2.1  The Issuer hereby appoints the Trustees to act on behalf of the Series 1 Tranche B Bondholders, to hold 

the benefit of the payment obligations and other covenants herein on behalf of the Series 1 Tranche B 

Bondholders in accordance with the terms of this Series 1 Tranche B Trust Deed. 

2.2 By execution of this Series 1 Tranche B Trust Deed, the Trustees have accepted and agreed to enforce 

the powers and perform the duties and obligations of the Trustees specifically set out in this Series 1 

Tranche B Trust Deed and generally provided for in the Trustees Investment Act. 

2.3 The Trustees shall have no duty, responsibility, or obligation for the issuance of the Series 1 Tranche B 

Bonds or for the validity or exactness of the Series 1 Tranche B Bond, or of any documents relating to 

such issuance. 

 

3.  DECLARATION OF TRUST 

3.1      The Trustees: The Trustees hereby declare themselves Trustees for the Bondholders with effect from the 

date of this Series 1 Tranche B Trust Deed to hold the benefit of the covenants and other obligations on 

the part of the Issuer herein contained, in trust for the Series 1 Tranche B Bondholders (according to 

their respective interests) subject to the terms of this Series 1 Tranche B Trust Deed. 

3.2 Duration of Trusts 

(a) For the avoidance of doubt, the Parties to this Series 1 Tranche B Trust Deed agree that the 

common law rules against perpetuities will apply to this Series 1 Tranche B Trust Deed and this 

Series 1 Tranche B Trust Deed shall not enure beyond twenty-one (21) years from the date of 

its creation. 

(b) Subject to clause 3.2(a), the trust created by this Series 1 Tranche B Trust Deed shall remain in 

full force and effect until the later of: 

(i)  the date on which the Trustees receive unconditional confirmation in writing from the 

Registrar that the Series 1 Tranche B Bondholders have been paid all outstanding 

obligations; and 

(ii)  the date on which the Issuer receives an unconditional release in writing by the 

Trustees (for the Issuer) from all of its respective obligations under this Series 1 

Tranche B Trust Deed or other document pursuant to this Series 1 Tranche B Trust 

Deed, if any. 

4 THE SERIES 1 TRANCHE B BONDS  

4.1 Principal Amount and Designation: Pursuant to the provisions of the Programme Trust Deed, a 

Tranche of the Issuer’s Bonds is hereby authorised in the aggregate principal amount of up to 

N177,119,045,000.00 (One Hundred and Seventy-Seven Billion One Hundred and Nineteen Million 

and Forty-Five Thousand Naira) Such Series 1 Tranche B Bonds shall be designated and distinguished 

from any other Bonds of all other Series by the title “Series 1 Tranche B Bonds”. 
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4.2 Status:  

(a) The Series 1 Tranche B Bonds will constitute senior, direct, unsecured and 

unsubordinated obligations of the Issuer and will rank pari passu amongst themselves and 

rank at least pari passu with all other unsecured and unsubordinated obligations assumed 

by the Issuer other than those mandatorily preferred by law and are of general application 

to companies. 

(b) The Series 1 Tranche B Bonds shall have the benefit of the irrevocable undertaking 

provided by the Co-obligors pursuant to the Deed of Undertaking and the Trustee shall 

hold the benefit of the payment obligation of the Co-Obligors on trust for the Series 1 

Tranche B Bondholders in accordance with the terms and conditions of the Programme 

Trust Deed, the Deed of Undertaking and this Series 1 Tranche B Trust Deed. 

4.3 Tenor: The Series 1 Tranche B Bonds shall be issued for a ten (10) year period commencing on the 

Issue Date and ending on the Maturity Date. 

4.4 Utilisation of Proceeds:  

(a) The net proceeds of the Series 1 Tranche B Bonds (including any oversubscriptions) shall be 

utilised for the purpose, and in the manner, stipulated in the applicable Pricing Supplement; 

(b) The Trustees shall not be bound to enquire as to the application by the Issuer of the net proceeds 

of the Series 1 Tranche B Bonds nor shall they be responsible for such application or for the 

consequences of such application. 

5. FORM AND DENOMINATION OF THE SERIES 1 TRANCHE B BONDS 

5.1 Form and Denomination: The Series 1 Tranche B Bonds shall be issued in registered form and details 

of the Series 1 Tranche B Bonds and the Series 1 Tranche B Bondholders shall be registered with the 

Registrar in the manner set out in Condition 2.2 (Register) of Schedule 1. The Series 1 Tranche B Bonds 

shall be issued in dematerialised form and shall be registered with a separate securities identification 

code with a Depository. Each Series 1 Tranche B Bondholder’s holding of the Series 1 Tranche B Bonds 

will be credited into its Securities Account. The Series 1 Tranche B Bonds shall be issued in 

denominations of N1,000 (One Thousand Naira) with a minimum initial subscription of N10,000,000 

(Ten Million Naira) and in integral multiples of N1,000 (One Thousand Naira) thereafter. 

5.2 Issue of the Series 1 Tranche B Bonds: Issue of the Series 1 Tranche B Bonds will be effected by 

electronic transfer of the units of the Series 1 Tranche B Bonds into the Securities Account of the Series 

1 Tranche B Bondholder. The particulars of the Series 1 Tranche B Bonds shall thereafter be entered in 

the Series 1 Tranche B Register, to be kept by the Registrar in its office, with a copy at the office of the 

Issuer.  

6. PAYMENTS 

6.1 Redemption of Series 1 Tranche B Bonds at Maturity: Unless previously purchased in accordance 

with clause 0, the Principal Amount of the Series 1 Tranche B Bonds shall be redeemed in full on the 

Maturity Date. If, on the Maturity Date, any Series 1 Tranche B Bond which is liable to be redeemed is 

not redeemed, the moneys payable to such Series 1 Tranche B Bondholder shall be paid to the Trustees 

and the Trustees shall hold such moneys in trust for such Series 1 Tranche B Bondholder and interest 
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on such Series 1 Tranche B Bond shall cease to accrue as from the Maturity Date and the Issuer and the 

Co-obligors shall thereby be discharged from all obligations in connection with such Bonds. 

6.2 Purchase: The Issuer may at any time and from time to time purchase at any price the Series 1 Tranche 

B Bonds through the market or by tender (available to all Series Bondholders alike), provided that any 

Bonds purchased will be cancelled and will not be available for re-issue in accordance with the 

Programme Trust Deed. 

6.3 Accrual of Interest: Each Series 1 Tranche B Bond shall bear interest from the Coupon Commencement 

Date at the Coupon Rate payable in arrears on the Principal Amount of the Series 1 Tranche B Bonds 

on each Coupon Payment Date. Each Series 1 Tranche B Bond will cease to bear interest from and 

including the Maturity Date, unless payment of principal is improperly withheld or refused, in which 

event interest will continue to accrue (as well after as before judgment) at the Coupon Rate in the manner 

provided in Condition 6.1 of Schedule 1 to the Programme Trust Deed and this clause 0. 

6.4 Calculation of Coupon: The amount of interest payable in respect of any Series 1 Tranche B Bond for 

a Coupon Period shall be calculated by multiplying the product of the Coupon Rate and the Principal 

Amount of such Series 1 Tranche B Bond by the Actual/Actual Day Count Fraction and rounding the 

resulting figure to the nearest sub-unit of the Naira. 

6.5 Manner of Payment: The Principal Amount of the Series 1 Tranche B Bonds shall be paid from the 

Payment Account, by the Trustees in conjunction with the Registrar in accordance with the Conditions. 

6.6 Mode of Redemption of Series 1 Tranche B Bonds: Prior to the Maturity Date of the Series 1 Tranche 

B Bonds, the Trustees shall instruct the Registrar to pay to each Series 1 Tranche B Bondholder on the 

Maturity Date, the amount payable to him in respect of the redemption of the Series 1 Tranche B Bonds 

together with all interest accrued and yet unpaid thereon. If, on the Maturity Date, any Series 1 Tranche 

B Bondholder shall fail, refuse or be unable to accept payment of the redemption moneys payable in 

respect thereof, the Trustees shall hold such moneys in trust for such Bondholder and interest on such 

Bonds shall cease to accrue as from the Maturity Date and the Issuer and Co-obligors shall thereby be 

discharged from all obligations in connection with such Bonds. The Trustees shall apply such moneys 

in accordance with Clause 16 of the Programme Trust Deed (Application of Moneys) and the Trustees 

shall not be responsible for the safe custody of such moneys or for interest thereon except such interest 

(if any) as the said money may earn whilst on deposit or invested as aforesaid less any expenses incurred 

by the Trustees. 

7. REPRESENTATIONS AND WARRANTIES OF THE ISSUER 

The Issuer represents and warrants to the Trustees on the date of execution of this Series 1 Tranche B 

Trust Deed as follows: 

(a) the Representations and Warranties stated in Clause 10 of the Programme Trust Deed are in full 

force and effect as at the date of this Series 1 Tranche B Trust Deed; 

(b) each of the Covenants stated in Clause 11 of the Programme Trust Deed is valid and in effect 

as at the date of this Series 1 Tranche B Trust Deed; and  

(c) no Event of Default or Potential Event of Default (as defined in Condition 12 of Schedule 1 of 

the Terms and Conditions of the Bonds as set out in the Programme Trust Deed) has occurred 

and or is continuing. 
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8. REPRESENTATIONS AND WARRANTIES OF THE CO-OBLIGORS 

Each Co-obligor represents and warrants to the Trustees on the date of execution of this Series 1 Tranche 

B Trust Deed as follows: 

(a) the Representations and Warranties stated in Clause 9 of the Programme Trust Deed are in full 

force and effect as at the date of this Series 1 Tranche B Trust Deed; 

(b) each of the Covenants stated in Clause 12 of the Programme Trust Deed is valid and in effect 

as at the date of this Series 1 Tranche B Trust Deed; and  

(c) no Event of Default or Potential Event of Default (as defined in Condition 12 of Schedule 1 of 

the Terms and Conditions of the Bonds as set out in the Programme Trust Deed) has occurred 

and or is continuing. 

9. REPRESENTATIONS AND WARRANTIES OF THE TRUSTEES 

The Trustees represent and warrant on the date of the Series 1 Tranche B Trust Deed that the 

Representations and Warranties stated in Clause 11 of the Programme Trust Deed are in full force and 

effect as at the date of this Series 1 Tranche B Trust Deed. 

10. FUNDING OF PAYMENT ACCOUNT 

10.1 Establishment of Account: Pursuant to Clause 20 of the Programme Trust Deed, the Issuer shall, on 

or about the Issue Date of the Series 1 Tranche B Bonds, establish a Payment Account with the Account 

Bank in the name and under the exclusive control of the Trustees. The Trustees shall keep and maintain 

the Payment Account for as long as the Series 1 Tranche B Bonds remain outstanding. 

10.2 Payment Account 

(a) For as long as the Series 1 Tranche B Bonds remain outstanding, the Co-Obligors shall, not later 

than the Funding Date, ensure that the Payment Account is fully funded with the Payment Amount 

for that Coupon Payment Date.  

(b) The Co-Obligors shall no later than 5.00 p.m. on the Funding Date, send a payment 

confirmation by authenticated SWIFT acknowledgement or other acceptable form or 

notification to the Trustees confirming that the relevant payment has been made into the 

Payment Account. 

(c) If the Payment Account is not fully funded with the Payment Amount for that Coupon Payment 

Date in accordance with this clause, the Trustees shall notify the Co-Obligors in accordance 

with clause 10.2(e) below.  

(d) The Trustees shall, in conjunction with the Registrar, pay the Payment Amount from the 

Payment Account to the Series 1 Tranche B Bondholders entitled to same in clear funds on the 

relevant Coupon Payment Date. 

(e) The Trustees shall at the expense of the Co-obligors notify the Co-obligors if it has not, by close 

of business on the Funding Date received the full amount required for payment to the Series 1 

Tranche B Bondholders, that it has not received the full amount required for payment to the 

Series 1 Tranche B Bondholders. 
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10.3  Management of the Payment Account:  

(a) The Trustees are hereby appointed to manage the Payment Account in accordance with 

Applicable Law, the Programme Trust Deed and this Series 1 Tranche B Trust Deed, and the 

Trustees hereby agree to manage the Payment Account accordingly.   

(b) The Trustees shall stand possessed of the Payment Account upon trust, subject to the provisions 

of the Programme Trust Deed and this Series 1 Tranche B Trust Deed and shall not deal with 

the Payment Account except in accordance with the Programme Trust Deed, the Series 1 

Tranche B Trust Deed and Applicable Law.  

(c) Upon request, the Trustees shall prepare and deliver to the Issuer appropriate quarterly periodic 

reports including bank statements, in respect of the management of the Payment Account.  

(d) Upon payment to the Series 1 Tranche B Bondholders of all amounts outstanding under this 

Series 1 Tranche B Trust Deed and the Series 1 Tranche B Bonds, and the settlement and 

performance of the Issuer’s obligations under the Issue Documents, the Trustees shall remit to 

the Issuer such sums (if any) remaining in the Payment Account.  

11 MISCELLANEOUS  

11.1 Enforcement upon default: Upon the occurrence of an Event of Default set out in Condition 12 of 

Schedule 1 (Events of Default) of the Terms and Conditions of the Bonds as set out in the Programme 

Trust Deed, the Trustees may exercise any of the powers and rights set out in Clause 5.2 (Events of 

Default) and Clause 15 (Enforcement) of the Programme Trust Deed; and Condition 12 (Events of 

Default), and Condition 13 of Schedule 1 (Enforcement) of the Terms and Conditions of the Bonds as 

set out in the Programme Trust Deed. 

11.2 Application of Moneys: The Trustees shall apply all moneys received by them pursuant to this Series 

1 Tranche B Trust Deed in accordance with Clause 16 of the Programme Trust Deed (Application of 

moneys) 

11.3 Notices: The notices provision of Clause 23 of the Programme Trust Deed shall apply mutatis mutandis 

to this Series 1 Tranche B Trust Deed. 

11.4 Counterparts: This Series 1 Tranche B Trust Deed may be executed in several counterparts, each of 

which shall be an original and all of which shall constitute one and the same agreement. 

11.5 Compliance with the ISA: The Trustees shall inform the SEC when it becomes necessary to enforce 

the terms of the Programme Trust Deed and this Series 1 Tranche B Trust Deed and any breach of the 

terms and conditions of the Programme Trust Deed or this Series 1 Tranche B Trust Deed not later than 

ten (10) Business Days after the breach. 

12. STATUS OF THE SERIES 1 TRANCHE B TRUST DEED 

12.1 The terms and conditions of this Series 1 Tranche B Trust Deed shall be subject to the provisions of the 

Relevant Laws. 
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Schedule 1. TERMS AND CONDITIONS APPLICABLE TO THE SERIES 1 TRANCHE B BONDS 

 

The following is the text of the terms and conditions applicable to the Series 1 Tranche B Bonds. The terms and 

conditions contained in Schedule 1 of the Programme Trust Deed, as amended, modified, supplemented or 

completed by the terms and conditions set out below (together the “Conditions”) are applicable to the Series 1 

Tranche B Bonds, and, save for the italicised text will govern and are expressly incorporated by reference into 

the Series 1 Tranche B Bonds.  

    

Capitalised terms used but not defined in the Conditions are subject to the detailed provisions of the Series 1 

Tranche B Trust Deed and in specified circumstances, the broader provisions of the Programme Trust Deed. 

The definitions in the Programme Trust Deed and the “Terms and Conditions of the Series 1 Tranche B Bonds” 

in Schedule 1 to the Programme Trust Deed, shall apply mutatis mutandis in these Conditions. 

 

The Series 1 Tranche B Bonds are constituted by the Programme Trust Deed and supplemented by a separate 

trust deed (the “Series 1 Tranche B Trust Deed”) dated 19 July 2022 between Dangote Industries Funding Plc 

(as Issuer); Dangote Industries Limited (as Sponsor); Dangote Oil Refining Company Limited, Dangote 

Industries Limited and Dangote Fertiliser Limited (together as “Co-Obligors”) and ARM Trustees Limited, 

Quantum Zenith Trustees & Investments Limited, FBNQuest Trustees Limited and Coronation Trustees Limited 

(as Trustees which expression shall include all persons for the time being acting as Trustees under the 

Programme Trust Deed), applicable to the Series 1 Tranche B Bonds.  

The Series 1 Tranche B 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 Series 1 Tranche B Trust Deed. Copies of the 

Programme Trust Deed and the Series 1 Tranche B Trust Deed are available for inspection between the hours 

of 10:00am and 3:00pm on any Business Day at the principal office of the Trustees at No. 1 Mekunwen Road, 

Off Oyinkan Abayomi Drive, Ikoyi, Lagos; Plot 2, Ajose Adeogun Street, Victoria Island, Lagos, 10 Keffi Street, 

Ikoyi, Lagos, and Coronation House, No 10, Amodu Ojikutu Street, Off Saka Tinubu Street, Victoria Island, 

Lagos and at the specified offices of the Registrar, Coronation Registrars Limited at Plot 009, Amodu Ojikutu 

Street, Victoria Island Extension, Lagos. 

 

1 FORM, DENOMINATION AND TITLE 

 

1.1 Form: The Series 1 Tranche B Bonds are issued in registered and dematerialised form.  The Series 1 

Tranche B Bonds are senior unsecured fixed rate Bonds. The Series 1 Tranche B Bonds shall be registered 

with a separate securities identification code with a Depository.  

1.2 Denomination: The Series 1 Tranche B Bonds shall be issued in minimum denominations of N1,000 

(One Thousand Naira) with a minimum initial subscription of N10,000,000 (Ten Million Naira) and in 

integral multiples of N1,000 (One Thousand Naira) thereafter.  

1.3 Title: Title to the Series 1 Tranche B Bonds will be evidenced by registration in the Series 1 Tranche B 

Register. Title to the Series 1 Tranche B Bonds will pass by transfer in accordance with the rules 

governing transfer of title of securities held by the Depository and registration thereafter in the Series 1 

Tranche B Register. The holder of any Series 1 Tranche B Bond will (except as otherwise required by 

law or as ordered by a court of competent jurisdiction) be treated as its absolute owner for all purposes 

whether or not it is overdue and regardless of any notice of ownership, trust or any other interest in it, 

any writing thereon by any person (as defined below) and no person will be liable for so treating the 
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holder. In these Conditions, “Bondholder” or “holder” means the person in whose name the Series 1 

Tranche B Bond is registered in the Series 1 Tranche B Register. All payments made to the holder shall 

be valid and, to the extent of sums so paid, effective to satisfy and discharge the liability for the moneys 

payable on the Series 1 Tranche B Bonds.  

 

2 REGISTRATION AND TRANSFER OF THE SERIES 1 TRANCHE B BONDS 

 

2.1 Amount of Transfer: The Series 1 Tranche B Bonds are transferable in whole or in part, but if in part, of 

an amount not less than ₦1,000,000 (One Million Naira) by instrument in writing in the usual common 

form of transfer or in any form approved by the Recognised Stock Exchange and in accordance with 

Condition 2 (Terms and Conditions of the Bond) of the Programme Trust Deed.  

2.2 Register: A Register of the Series 1 Tranche B Bonds shall be kept by the Registrar at its office and a 

copy thereof shall be made available for inspection at the registered office of the Issuer, and there shall 

be entered in such Register: 

 

(a) The names and addresses of the holders for the time being of the Series 1 Tranche B Bonds; 

 

(b) The amount of the units of the Series 1 Tranche B Bonds held by every registered holder; 

 

(c) The Securities Account Number of the Tranche B Bondholder; 

 

(d) The date at which the names of every registered holder is entered in respect of the Series 1 Tranche B 

Bonds standing in his name; 

 

(e) All transfers and redemptions of the Series 1 Tranche B Bonds; and 

 

(f) Such other information considered necessary by the Registrar. 

 

2.3 Transfer: Transfer of the Series 1 Tranche B Bonds shall be by book entries in securities accounts held 

by the transferor and transferee in the Depository in accordance with the procedures of the Depository or 

such alternative clearing system approved by the Issuer and the Trustees, and registration of the name of 

the transferee in the Series 1 Tranche B Register in respect of the Series 1 Tranche B Bonds then held. 

The transferor shall be deemed the holder of the Series 1 Tranche B Bonds until the transferee’s name is 

entered in the Register in respect thereof.  

2.4 Listing: The Series 1 Tranche B Bonds shall be listed on a Recognised Stock Exchange. 

2.5 Restriction on Transfer: There are no restrictions on the transferability of the Series 1 Tranche B Bonds. 

2.6 Record Date: No Bondholder may require the transfer of a Bond to be registered during a period of 

fifteen (15) days immediately preceding each Coupon Payment Date during which the Register will be 

closed.  

2.7 Regulations: All transfers of Series 1 Tranche B Bonds and entries on the Series 1 Tranche B Register 

will be made subject to the detailed regulations concerning transfer of Series 1 Tranche B Bonds in the 

Programme Trust Deed and SEC Rules and Regulations.  
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3 STATUS OF THE SERIES 1 TRANCHE B BONDS 

 

3.1 Ranking: The Series 1 Tranche B Bonds are senior unsecured obligations of the Issuer and shall at all 

times rank pari passu and without any preference among themselves, and at least pari passu with all other 

senior unsecured obligations of the Issuer, present and future. 

 

4 COVENANTS 

 

4.1 Covenant of Compliance: The Issuer undertakes to comply with each of the covenants stated in Clause 

5 (Covenant to Pay) of the Programme Trust Deed for so long as any of the Series 1 Tranche B Bonds 

remain outstanding. 

 

5 REDEMPTION, PURCHASE AND CANCELLATION 

5.1 Redemption at Maturity: Unless previously redeemed, purchased or cancelled, the Principal Amount 

on the Series 1 Tranche B Bonds shall be fully redeemed on the Maturity Date.  

 

5.2 Redemption for tax reasons: If the Issuer satisfies the Trustees immediately before the giving of the 

notice referred to below that: 

(a) 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 the Federal Republic of Nigeria or any political subdivision or any 

authority thereof or therein having power to tax (excluding for the avoidance of doubt, the expiry 

of any applicable Tax Exemptions), or any change in the application or official interpretation of 

such laws or regulations, which change or amendment becomes effective on or after the Issue 

Date; and  

(b) the requirement cannot be avoided by the Issuer taking reasonable measures available to it, the 

Issuer may at its option, having given not less than 20 (twenty) nor more than 60 (sixty) days’ 

notice to the Series 1 Tranche B Bondholders (which notice shall be irrevocable and shall oblige 

the Issuer to redeem the Series 1 Tranche B  Bonds), redeem the Series 1 Tranche B Bonds on 

the relevant Optional Redemption Date at the Optional Redemption Amount plus accrued interest 

(if any) to such date, provided that no such notice of redemption shall be given earlier than 90 

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 Condition 5.2, the Issuer shall deliver to the Trustees a certificate 

signed by two directors of the Issuer stating that the requirement referred to in 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 Trustees 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 Series 1 Tranche B Bondholders. 

5.3 Mode of Redemption of Series 1 Tranche B Bonds: Prior to the Maturity Date of the Series 1 Tranche 

B Bonds, the Trustees shall, instruct the Registrar to pay to each Series 1 Tranche B Bondholder on the 

Maturity Date, the amount payable to him in respect of the redemption of the Series 1 Tranche B Bonds 

together with all interest accrued and yet unpaid thereon. If, on the Maturity Date, any Series 1 Tranche 

B Bondholder shall fail, refuse or be unable to accept payment of the redemption moneys payable in 
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respect thereof, the Trustees shall hold such moneys in trust for such Bondholder and interest on such 

Bonds shall cease to accrue as from the Maturity Date and the Co-obligors shall thereby be discharged 

from all obligations in connection with such Bonds. The Trustees shall apply such moneys in accordance 

with Clause 16 of the Programme Trust Deed (Application of Moneys) and the Trustees shall not be 

responsible for the safe custody of such moneys or for interest thereon except such interest (if any) as 

the said money may earn whilst on deposit or invested as aforesaid less any expenses incurred by the 

Trustees. 

5.4 Purchase: The Issuer may at any time and from time to time purchase Series 1 Tranche B Bonds through 

the market or by tender (available to all Series 1 Tranche B Bondholders alike) but not otherwise, 

Provided that any Bonds purchased will be cancelled and will not be available for re-issue in accordance 

with the Programme Trust Deed. 

6 INTEREST AND CALCULATION 

6.1 Accrual of Interest: The Bonds shall bear interest on the Principal Amount at the Coupon Rate from 

(and including) the Issue Date to (but excluding) the Maturity Date. Interest shall be payable in arrears 

on each Coupon Payment Date. The first payment of interest will be made on the Coupon Payment Date 

following the Issue Date and subsequent interest payments shall be made on every Coupon Payment 

Date thereafter. Each Bond will cease to bear interest from and including the Maturity Date unless, upon 

due presentation, payment of principal is improperly withheld or refused, in which event interest will 

continue to accrue (as well after as before judgment) at the Coupon Rate in the manner provided in this 

Condition until the date on which all amounts due in respect of such Bond have been paid and notice to 

that effect has been given to the Series 1 Tranche B Bondholders. 

6.2 Calculation of Interest: The amount of interest payable in respect of any Series 1 Tranche B Bond for 

a Coupon Period shall be calculated by multiplying the product of the Coupon Rate and the Principal 

Amount of the Series 1 Tranche B Bond by the Actual/Actual Day Count Fraction and rounding the 

resulting figure to the nearest sub unit of the Naira. 

6.3 Calculation of Broken Interest: When Interest is required to be calculated in respect of a period of less 

than a full 6 (six) months, it shall be calculated on an Actual/Actual Basis.  

 

7 PAYMENTS 

 

7.1 Any principal, interest or other moneys payable from the Payment Account in respect of the Series 1 

Tranche B Bonds may be paid by the Trustees through the Registrar by electronic payment transfer.  

 

7.2 Payments will be made to the person shown in the Register at the close of business on the Record Date. 

Where the day on which a payment is due to be made is not a Business Day, that payment shall be 

effected on or by the next succeeding Business Day unless that succeeding Business Day falls in a 

different month in which case payment shall be made on the day immediately preceding the Business 

Day.  

 

7.3 The Series 1 Tranche B Bonds shall be deemed redeemed and the obligations of the Issuer discharged 

on payment to the Trustees, on behalf of Series 1 Tranche B Bondholders, of the Principal Amount on 

the Series 1 Tranche B Bonds to Series 1 Tranche B Bondholders whose names appear on the  Register 
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on the Record Date. Payment by the Issuer to the Trustees shall be a legal discharge of the liability of 

the Issuer towards Series 1 Tranche B Bondholders from all obligations in connection with the Series 1 

Tranche B Bonds.  

 

8 TAXATION 

 

All payments of principal, interest and any other sum due in respect of the Series 1 Tranche B Bonds 

shall be made free and clear of, and without withholding or deduction for, any Taxes, duties, 

assessments or governmental charges of whatsoever nature imposed, levied, collected, withheld or 

assessed by or within the Federal Republic of Nigeria or any political subdivision or any authority 

thereof or therein having power to tax, unless such withholding or deduction is required by law. In this 

regard, the Issuer will be required to withhold interest payment to corporate Bondholders (save as 

otherwise exempted by law) pursuant to the CITA and no additional amounts shall be paid to Series 1 

Tranche B corporate Bondholders as a result thereof. Interest earned by individual Bondholders will not 

be subject to withholding tax pursuant to the Personal Income Tax (Amendment) Act 2011. By virtue 

of the Finance Act, 2020, which expressly excludes securities from the definition of goods under the 

Value Added Tax Act, proceeds realised from a disposal of the Bonds will not be liable to VAT. 

However, commissions payable to the SEC, NGX and the Depository for securities exchange 

transactions in the Nigerian capital market are subject to VAT following the expiration of the VAT 

(Exemption of Commissions on Stock Exchange Transactions) Order, 2014. The Bonds shall 

nonetheless enjoy the benefit of any applicable Tax Exemptions, and such re-enactments, extensions, 

amendments and/or modifications thereof.  

 

9 NEGATIVE PLEDGE 

 

So long as the Series 1 Tranche B Bonds shall remain outstanding, the Issuer shall not create any 

security interest upon the whole or any part of its present or future undertaking, business or assets to 

secure any Financial Indebtedness unless the Issuer’s obligations under the Bonds are secured equally 

and rateably therewith or have the benefit of such other security, guarantee, indemnity or other 

arrangement which is deemed to be materially less beneficial to the Bondholders.    

 

10 EVENTS OF DEFAULT 

 

The provisions of Condition 12 of Schedule 1 (Events of Default) of the Terms and Conditions of the 

Bonds as set out in the Programme Trust Deed shall apply mutatis mutandis in respect of the Series 1 

Tranche B Bonds.  

 

11 ENFORCEMENT 

 

The provision of Condition 13 (Enforcement) of the Terms and Conditions of the Bonds as set out in 

the Programme Trust Deed will apply mutatis mutandis to the Series 1 Tranche B Bonds.  

 

12 NOTICES 

 

12.1 Addresses for notices: All notices and other communications hereunder shall be made in writing and in 

English (by letter, telex or fax) and shall be sent as follows: 
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(a) If to the Issuer and Co-obligors to it at: 

Union Marble House 

1 Alfred Rewane Road 

Falomo, Ikoyi 

Lagos, Nigeria. 

Tel:+234 (0) 802 314 3057 

 For the Attention of: Tony Esene 

Email: groupcorpfin@dangote.com 

 

(a) If to ARM Trustees Limited at: 

1 Mekunwen Road, 

Off Oyinkan Abayomi Drive, 

Ikoyi, 

Lagos State, 

Nigeria. 

Tel:  08035732578 

For the Attention of: Michael Abiodun Thomas 

Email: Michael.Abiodun-Thomas@arm.com.ng  

armtrustees-CT@arm.com.ng  

 

(b) If to Quantum Zenith Trustees & Investments Limited at: 

12th Floor, Plot 2 Ajose Adeogun Street, 

Victoria Island, 

Lagos. 

 Tel: +234-1-278 3216  

 For the Attention of: Onyeche Emefiele 

Email:  onyeche.emefiele@quantumzenith.com.ng; projecttrustees@quantumzenith.com.ng 

 

(c) If to FBNQuest Trustees Limited at: 

16 Keffi Street, 

Off Awolowo Road, 

South West Ikoyi, 

Lagos. 

Tel: +234-1-4622673 

 For the Attention of: Head of Corporate Trusts 

Email: corporatetrust@fbnquest.com; 

 Babatunde.adewolu@fbnquest.com  

 

(d) If to Coronation Trustees Limited at: 

Coronation House II, 

10 Amodu Ojikutu Street,  

Victoria Island, 

Lagos.  

Tel: +234 705 529 4460 

For the Attention of: Ayomide Akinkuade 

Email:  AAkinkuade@coronationnt.com     

 

12.2 Effectiveness: Every notice or other communication sent in accordance with Clause 12.1 shall be 

effective as follows: 

(a) Personal delivery: if delivered by hand or by courier, on signature of a delivery receipt or at the 

tel:+234
mailto:Michael.Abiodun-Thomas@arm.com.ng
mailto:armtrustees-CT@arm.com.ng
mailto:onyeche.emefiele@quantumzenith.com.ng
mailto:corporatetrust@fbnquest.com
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time the notice is left at the address; 

 

(b) Email: if sent by e-mail, one hour after the notice was sent with proof of delivery thereof or 

upon acknowledgment of receipt, whichever is earlier; 

 

provided that any such notice or other communication which would otherwise take effect after 5.00 

p.m. on any particular day shall not take effect until 10.00 a.m. on the immediately succeeding Business 

Day in the place of the addressee. 

 

13 MEETINGS OF BONDHOLDERS, MODIFICATION, WAIVER AND AUTHORISATION 

 

13.1 Meetings of Bondholders: Schedule 3 of the Programme Trust Deed contains provisions for convening 

meetings of Bondholders to consider any matter affecting their interests, including the modification or 

abrogation by Extraordinary Resolution of any of these Conditions or any of the provisions of the 

Programme Trust Deed.  

 

13.2 Notification to Bondholders: in accordance with the Programme Trust Deed, any modification, 

abrogation, waiver, authorisation, determination or substitution shall be binding on the Bondholders 

and, unless the Trustees agree otherwise, any modification or substitution shall, upon prior review and 

approval by the SEC, be notified by the Issuer to the Bondholders as soon as practicable thereafter in 

accordance with Condition 18 of the Terms and Conditions of the Bonds as set out in the Programme 

Trust Deed. 

 

13.3 Governing Law: The Series 1 Tranche B Trust Deed, the Series 1 Tranche B Bonds and the Coupons 

shall be governed by and construed in all respects in accordance with the laws of the Federal Republic 

of Nigeria. 

 

13.4 Jurisdiction: The provisions of clause 26 (Law and Jurisdiction) of the Programme Trust Deed shall 

apply mutatis mutandis to these Conditions. 
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APPENDIX E: EXTRACT OF RATINGS 

 

Rating Report issued by Global Credit Rating Company Limited 
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APPENDIX F: FINANCIAL SUMMARY 

 

 

 
 

The financial information set out in this Pricing Supplement has been extracted from the Reporting 

Accountant’s report.. This section should be read and construed in conjunction with the interim financial 

statement(s) published subsequently for the financial years prior to the issuance of Bonds under this Pricing 

Supplement. The Financial Statements of the Company for the years ended December 31, 2016 to December 

31, 2020 are hereby incorporated by reference and are available for inspection. Kindly refer to page 31-32 

“Documents Available for Inspection” section of this Pricing Supplement. 

  

 Extract from Independent Report of the Reporting Accountants covering the 5-year 

period from 2016 – 2020
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APPENDIX G: AMORTISATION SCHEDULE 
 

The following table indicates the principal obligation and semi-annual repayment of the Coupon until maturity. The table reflects the annual Coupon Rate of 

13.50% and Issue size of ₦177,119,045,000.00. The payment account for the Series 1 (Tranche B) Bonds shall be funded by the Sponsor in accordance with 

Clause 10.2 of the Series 1 (Tranche B) Trust Deed.  

month Period Principal Beginning 

Balance 

Payment Coupon Principal Principal Ending 

balance 

7/19/2022 0                

177,119,045,000.00  

1/19/2023 1   177,119,045,000.00  (12,053,800,213.15)    (12,053,800,213.15)        177,119,045,000.00  

7/19/2023 2   177,119,045,000.00  (11,857,270,861.85)    (11,857,270,861.85)                                    -     177,119,045,000.00  

1/19/2024 3   177,119,045,000.00  (12,050,578,420.51)    (12,050,578,420.51)                                    -       177,119,045,000.00  

7/19/2024 4  177,119,045,000.00  (11,890,204,742.21)    (11,890,204,742.21)                                    -      177,119,045,000.00  

1/19/2025 5  177,119,045,000.00  (12,024,088,125.43)    (12,024,088,125.43)                                    -     177,119,045,000.00  

7/19/2025 6   177,119,045,000.00  (11,857,270,861.85)    (11,857,270,861.85)                                    -    177,119,045,000.00  

1/19/2026 7   177,119,045,000.00  (12,053,800,213.15)    (12,053,800,213.15)                                    -    177,119,045,000.00  

7/19/2026 8   177,119,045,000.00  (11,857,270,861.85)    (11,857,270,861.85)                                    -     177,119,045,000.00  

1/19/2027 9  177,119,045,000.00  (12,053,800,213.15)    (12,053,800,213.15)                                    -    177,119,045,000.00  

7/19/2027 10   177,119,045,000.00  (11,857,270,861.85)    (11,857,270,861.85)                                    -      177,119,045,000.00  

1/19/2028 11   177,119,045,000.00  (12,050,578,420.51)    (12,050,578,420.51)                                    -      177,119,045,000.00  

7/19/2028 12   177,119,045,000.00  (11,890,204,742.21)    (11,890,204,742.21)                                    -     177,119,045,000.00  

1/19/2029 13    177,119,045,000.00  (12,024,088,125.43)    (12,024,088,125.43)                                    -      177,119,045,000.00  

7/19/2029 14     177,119,045,000.00  (11,857,270,861.85)    (11,857,270,861.85)                                    -    177,119,045,000.00  

1/19/2030 15    177,119,045,000.00  (12,053,800,213.15)    (12,053,800,213.15)                                    -     177,119,045,000.00  

7/19/2030 16  177,119,045,000.00  (11,857,270,861.85)    (11,857,270,861.85)                                    -     177,119,045,000.00  

1/19/2031 17    177,119,045,000.00  (12,053,800,213.15)    (12,053,800,213.15)                                    -     177,119,045,000.00  

7/19/2031 18   177,119,045,000.00  (11,857,270,861.85)    (11,857,270,861.85)                                    -     177,119,045,000.00  

1/19/2032 19   177,119,045,000.00  (12,050,578,420.51)    (12,050,578,420.51)                                    -     177,119,045,000.00  

7/19/2032 20    177,119,045,000.00  (189,009,249,742.21)    (11,890,204,742.21)  (177,119,045,000.00)                                        

-       
(416,259,467,837.71)  (239,140,422,837.71)  (177,119,045,000.00) 
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APPENDIX H: PROCEDURE FOR APPLICATION AND ALLOTMENT  

 

1. Invitation for Participation  

 

Qualified Investors are hereby invited to participate in the Issue through any of the Issuing Houses/Book 

Runners.   

1.1 The Book Build opens on 23 June 2022 and closes on 30 June 2022. Orders must be for a minimum of 

₦10,000,000 (i.e. 10,000 units at N1,000 per unit) and multiples of ₦1,000 thereafter. Bids below the 

Minimum Participation Amount will be disregarded unless they form part of a cumulative bid from the 

same investor that is, in aggregate, greater than the Minimum Participation Amount. Final allotment to 

respective bidders may be less than the Minimum Participation Amount if bids must be pro-rated for any 

reason. 

 

1.2 Participation Amount(s) and Bid Coupon Rate(s) (“Order(s)”) should be entered in the space provided 

in the prescribed Commitment Form attached to this Pricing Supplement (the “Commitment Form”).  

 

1.3 By completing and submitting the Commitment Form, each Applicant hereby agrees that the Order is 

irrevocable and, to the fullest extent permitted by law, the obligations in respect thereof shall not be 

capable of rescission or termination by any Applicant. 

 

1.4 Applicants may bid/place orders for the Bonds at any price within the price range subject to the Minimum 

Participation Amount and the terms and conditions stated on the Commitment Form. 

 

1.5 A corporate Applicant should state its incorporation (RC) number or, in the case of a corporate foreign 

subscriber, its appropriate identification/incorporation number in the jurisdiction in which it is constituted. 

 

1.6 An individual Applicant should sign the declaration and write his/her full name, address and daytime 

telephone number on the Commitment Form. Joint applicants must all sign the Commitment Form. 

 

1.7 Upon the completion and submission of the Commitment Form, the Applicant is deemed to have 

authorized the Issuer and the Issuing Houses/Book Runners to effect the necessary changes in this Pricing 

Supplement as would be required for the purposes of filing an application for the clearance and 

registration of the final Pricing Supplement with the SEC. The Commitment Form shall be considered as 

the Application Form for the purposes of registration of the final Pricing Supplement with the SEC. 

 

1.8 The Commitment Form presents the Applicant with the choice to bid for up to three optional Bid Coupon 

Rates within the Price Range and to specify the Participation Amount in each option. The Bid Coupon 

Rates and the Participation Amounts submitted by the Applicant in the Commitment Form will be treated 

as optional demands from the Applicant and will not be cumulated. 

 

1.9 After determination of the Coupon Rate, the maximum Participation Amount specified by an Applicant 

at or below the Clearing Price will be considered for allocation and the rest of the order(s), irrespective of 

the corresponding Bid Coupon Rate(s), will become automatically invalid. 

 

1.10 The Issuer in consultation with the Book Runners reserves the right not to proceed with the Offer at any 

time including after the Book Building opening date but before the Allotment Date without assigning any 

reason thereof, subject to notifying the Commission. 

2. Payment Instructions  

 

Successful Applicants should ensure that payment of the Participation Amounts is received on the 

completion meeting date via the CBN Real Time Gross Settlement (“RTGS”) or NIBSS Electronic Fund 
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Transfer (“NEFT”) into the following designated Issue Proceeds Account domiciled with the Receiving 

Banks:  

 

3. Allocation/Allotment 

 

3.1 On the date on which the final price (Coupon rate) of the Bonds is determined after close of the Book 

Build (“Pricing Date”), the Issuing Houses will analyze the demand of submitted bids and in consultation 

with the Issuer, finalize the allocations to each Applicant. Allocation Confirmation Notices will be sent 

to successful Applicants thereafter. 

 

3.2 The members of the Board and the Issuing Houses reserve the right to accept or reject any application for 

not complying with the terms and conditions of the Issue. 

3.3 Upon clearance of the final Pricing Supplement by the SEC, allotment shall be effected in dematerialized 

(uncertificated) form. Applicants will receive the Bonds in dematerialized form and are mandatorily 

required to specify their CSCS Account Number, clearing house number (“CHN”), and member code in 

the spaces provided on the Commitment Form. Allotment of Bonds in dematerialized form shall be 

effected not later than 15 (Fifteen) Business Days from the date of the approval of the Allotment by the 

SEC. 

3.4  Applicants must ensure that the name specified in the Commitment Form is exactly the same as the name 

in which the CSCS Account Number is held. Where the application is submitted in joint names, it should 

be ensured that the beneficiary’s CSCS Account is also held in the same joint names and are in the same 

sequence in which they appear in the Commitment Form. 

4. Bank Account Details 

 

4.1 Applicants are required to indicate their bank account details in the space provided on the Commitment 

Form for the purposes of future payments of Coupon and the Principal Amount. 

4.2 Applicants are advised to ensure that bank account details stated on the Commitment Form are correct as 

these bank account details shall be used by the Registrar for all payments indicated in 4.1 above in 

connection with the Bonds. 

ACCOUNT NAME BANK ACCOUNT NUMBER 

Dangote Industries Funding Series 1 

Bond 

 Access Bank Plc 1614514969  

Dangote Industries Funding Series 1 

Bond 

FSDH Merchant Bank 1000133279  

Dangote Industries Funding Series 1 

Bond 

First Bank of Nigeria 

Limited  

2041873319 

Dangote Industries Funding Series 1 

Bond 

First City Monument 

Bank Limited 

0129614929 

Dangote Industries Funding Series 1 

Bond 

Stanbic IBTC Bank Plc 0044982990 

Dangote Industries Funding Series 1 

Bond 

Standard Chartered 

Bank Nigeria Limited 

0005849918 

Dangote Industries Funding Series 1 

Bond 

United Bank for Africa 

Plc 

1025282631 

Dangote Industries Funding Series 1 

Bond 

Zenith Bank Plc  1224287938 
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4.3 Failure to provide correct bank account details could result in delays in credit of such payments or, where 

applicable, issuance of cheques/warrants which shall be sent by registered post to the specified addresses 

of the affected investors. The Issuer, Issuing Houses, Receiving Banks, Trustees and Registrar shall not 

have any responsibility following posting of cheques/warrants nor will any of these specified parties 

undertake any liability for the same as the postal authority shall be deemed to be the agent of the Applicant 

for the purposes of all cheques posted. 
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APPENDIX I: COMMITMENT FORM 
  

 

DANGOTE INDUSTRIES FUNDING PLC (RC 1901506)     

       
OFFERING BY WAY OF BOOK BUILDING OF N177,119,045,000.00 13.50% SERIES 1 (TRANCHE B) BONDS DUE 2032 

UNDER THE N=300,000,000,000 DEBT ISSUANCE PROGRAMME 

 
LEAD ISSUING HOUSE 

 

STANDARD CHARTERED CAPITAL & ADVISORY NIGERIA LIMITED  

 

JOINT ISSUING HOUSES 

STANBIC IBTC CAPITAL LIMITED, UNITED CAPITAL PLC, MERISTEM CAPITAL LIMITED, 

ABSA CAPITAL MARKETS NIGERIA LIMITED, AFRINVEST CAPITALLIMITED, CORONATION MERCHANT BANK LIMITED, ECOBANK 

DEVELOPMENT COMPANY LIMITED, FBNQUEST MERCHANT BANK LIMITED, FCMB CAPITAL MARKETS LIMITED, GREENWICH MERCHANT 

BANK LIMITED, RAND MERCHANT BANK NIGERIA LIMITED, QUANTUM ZENITH CAPITAL & INVESTMENTS LIMITED, VETIVA CAPITAL 

MANAGEMENT LIMITED 

 

 

 

 

Orders must be made in accordance with the instructions set out in this Pricing Supplement. Care must be taken to follow these instructions as applications that do not 

comply may be rejected. If you are in any doubt, please consult your Stockbroker, Accountant, Banker, Solicitor or any professional adviser for guidance. By signing 

this form, you confirm and agree that the Issuing Houses are acting as agents for the Company and no other party, including any investor, in relation to the Offer. 

 

DECLARATION 
I/We confirm that I am/we are eligible to participate in this Issue in accordance with the 

applicable SEC rules and regulations. 

I/We confirm that I/we have read the Pricing Supplement dated 19 July 2022 and that my/our 

order is made on the terms set out therein. 

I/We hereby irrevocably undertake and confirm that my/our order for Bonds equivalent to 

participation amount set out below at the Interest Rate to be discovered through the book 

building process. 

I/We authorise you to enter my/our name on the register of holders as a holder(s) of the 

Bonds that may be allotted to me/us and to register my/our address as given below. 

 

 
I/We authorise the Issuer to amend the Pricing Supplement as may be 

required for purposes of filing a final version with the SEC without recourse 

to me/us and I/we use this commitment form as the application for the Bond 

Issue. 

I/We note that the Issuer and the Issuing House/Bookrunner are entitled 

in their absolute discretion to accept or reject this order. 

I/We agree to accept the participation amount as may be allocated to 

me/us subject to the terms of the Pricing Supplement. 

I/We confirm that we have conducted all appropriate Know-your-customer 

identification and verification checks on the subscribers to our fund/investment 

vehicle, in line with all applicable AML/CFT legislation and regulations. 

 

PLEASE COMPLETE ALL RELEVANT SECTIONS OF THIS FORM USING BLOCK LETTERS WHERE APPLICABLE 

DATE (DD/MM/YYYY) CONTROL NO. (FOR REGISTRARS’ USE ONLY) 

  
/ 

  
/ 2 0 2    

        

 

PARTICIPANTS CAN INDICATE UP TO THREE (3) OPTIONAL BID MARGINS AND SPECIFY THE PARTICIPATION AMOUNT APPLICABLE TO EACH BID INTEREST RATE. 

THESE WILL BE TREATED AS OPTIONAL ORDERS AND WILL NOT BE AGGREGATED. PLEASE TICK  THE APPLICABLE BOX ON THE RIGHT. 

 
PFA 

 
Investment/Unit Trusts 

 
Trustee/Custodian 

 Fund Managers  HNI  Stockbroker 

 
Bank 

 
Private Equity Fund 

 
 

 Insurance Company  Staff Scheme   

PARTICIPANT DETAILS (The Participation Amount(s) and the Bid Coupon Rate(s) must be stated in the boxes below)  

ORDER 1 

PARTICIPATION AMOUNT  (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER) BID COUPON RATE 

IN FIGURES N 
                

IN WORDS 
 

ORDER 2 

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER]) BID COUPON RATE 

IN FIGURES N 
                

IN WORDS 
 

ORDER 3 

PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1,000 THEREAFTER) BID COUPON RATE 

IN FIGURES N 
                

IN WORDS 
 

PLEASE TURN OVER TO COMPLETE THIS FORM 

www.dangote.com 

 

www.sec.gov.ng 

 

http://www.dangote.com/
http://www.sec.gov.ng/
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COMMITMENT FORM (REVERSE SIDE) 

PARTICIPANT DETAILS (INDIVIDUAL/CORPORATE/JOINT) (PLEASE USE ONE BOX FOR ONE ALPHABET LEAVING ONE BOX BLANK BETWEEN FIRST WORD AND SECOND)  
 

 

SURNAME/CORPORATE NAME 

 

 

 

Please tick    in the box to indicate allotment preference – CERTIFICATE / ELECTRONIC (BOOK ENTRY)  
 

Please credit my/our CSCS Account as detailed below to the extent of the Bonds allotted: 
 

 

R 
 

Please credit my/our Investor’s Account as detailed below to the extent of the Bonds allotted on the FMDQ Depository (Q-eX): 
 

 

R 

 

BANK DETAILS (FOR E-PAYMENTS) 

BANK NAME 
 

BRANCH 
 

ACCOUNT 

NO: 

                
CITY/STATE 

 

 

SIGNATURES 

 

SIGNATURES 2ND SIGNATURE (CORPORATE/JOINT) RC. NO. 

   

NAME OF AUTHORISED SIGNATORY (Corporate only) NAME OF AUTHORISED SIGNATORY (Corporate/Joint): 

  

DESIGNATION (Corporate only): DESIGNATION (Corporate only): 

  

 

 

STAMP OF RECEIVINGBANK 
 

  

ISSUER/ISSUING HOUSES/STOCKBROKERS TO THE ISSUE/ PLACEMENT 

AGENTS ONLY) 

 

                        

 
FIRST NAME (FOR INDIVIDUALS ONLY) OTHER NAMES (FOR INDIVIDUALS ONLY) 

                        

JOINT APPLICANT’S FIRST NAME (IF APPLICABLE) OTHER NAMES (FOR JOINT APPLICANT ONLY) 

                        

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

                        

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

                        

                        

             

TEL 
          

CITY 
       

STATE 
   

EMAIL 
         

PARTICIPANT’S 

CSCS ACCOUNT NO: 

          CHN (CLEARING 

HOUSE NUMBER): 
            

NAME OF STOCKBROKING FIRM 

 

 
         

 

ALLOTMENT PREFERENCE: 

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY) (AS APPLICABLE) 

FMDQ DEPOSITORY 

PARTICIPANT’S BPID No*: 
          CLIENT BPID No*: 

            

NAME OF STOCKBROKING FIRM 

 

 
         

 

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY) (AS APPLICABLE) 




