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PRICING SUPPLEMENT 
TO THE BASE SHELF PROSPECTUS DATED APRIL 25, 2022 

 

 
 

DEVELOPMENT BANK OF NIGERIA PLC 
(Incorporated as a Public Limited Liability Company in the Federal Republic of Nigeria with registration number: 1215724) 

 

OFFER FOR SUBSCRIPTION OF ₦23,000,000,000 14.40% SERIES 1 FIXED RATE BONDS DUE 2028 

UNDER THE ₦100,000,000,000 MEDIUM TERM NOTE PROGRAMME 
 

ISSUE PRICE: ₦1,000.00 PER UNIT 
Payable in full on Application 

 

Opening Date: June 15, 2023 

Closing Date: June 23, 2023 

 
This Pricing Supplement has been prepared pursuant to Rule 279(3)(5)(i) of the Rules and Regulation of the Securities and Exchange 

Commission (the “Commission” or “SEC”) in connection with the ₦23,000,000,000.00 14.40% Series 1 Fixed Rate Bonds (the 

“Securities” or “Bonds”) under the ₦100,000,000,000 Medium Term Note Programme established by Development Bank of Nigeria 
Plc (“the Issuer” or “DBN” or the “Bank”). This Pricing Supplement is Supplementary to, and should be read in conjunction with, the 
Base Shelf Prospectus dated April 25, 2022 (“Shelf Prospectus”) and any other supplement to the Shelf Prospectus to be issued by the 
Issuer. Terms defined in the Shelf Prospectus have the same meaning when used in this Pricing Supplement. This Pricing Supplement 
is directed solely at Qualified Institutional Investors and High Networth Investors as described in the amendment to the SEC Rules and 
Regulations 2013. 
 
This Pricing Supplement and the Securities, which it offers, have been registered with the Securities and Exchange Commission. The 
ISA 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.  
 
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. Copies of the Shelf Prospectus can be obtained from any of the Issuing Houses. 
 
The registration of the Shelf Prospectus and this Pricing Supplement shall not be taken to indicate that the Commission endorses or 
recommends the Securities 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 later than three (3) years after the date of the issue of the Shelf Prospectus.  
 
This Pricing Supplement and the documents specified herein have been delivered to the SEC for clearance. This Pricing Supplement 
contains particulars in compliance with the requirements of the Commission for the purpose of giving information with regard to the 
Securities being issued hereunder. An application will be made to FMDQ for the admission of the Bonds to the Daily Quotations List 
of FMDQ as well as for the dealing of the securities. The Bonds now being issued will upon admission to the FMDQ platform qualify 
as a security in which Trustees may invest under the Trustee Investment Act, (Cap T22) Laws of the Federation of Nigeria, 2004.  
 
The Issuer accepts full responsibility for the accuracy of the information contained in this Pricing Supplement. The directors of the Bank 
collectively and individually accept full responsibility for the accuracy of the information given and confirm, having made all reasonable 
enquiries, that to the best of their knowledge and belief, there are no facts, the omission of which would make any statement herein 
misleading or untrue. The Issuer declares that having taken reasonable care to ensure that such is the case, the information contained in 
this Pricing Supplement is, to the best of its 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 has arisen or has been noted, as the case may be, since the publication of the Shelf 
Prospectus. 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. 
 
 

This Pricing Supplement will be available on the following websites: 

www.dlm.group, www.sc.com/ng, www.sec.gov.ng,  www.fmdqgroup.com 
 
Investors may confirm the clearance of the Pricing Supplement and registration of the securities with the Securities and Exchange 
Commission by contacting the Commission via sec@sec.gov.ng or +234 (0) 946 21100; +234 (0) 946 21168  

 
        LEAD ISSUING HOUSE/BOOK RUNNER         JOINT ISSUING HOUSE/BOOK RUNNER 
 
 

 

 

 

 
 

DATED JULY 13, 2023 

http://www.dlm.group/
http://www.sc.com/ng
http://www.fmdqgroup.com/
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BOND TIMETABLE 

  

Date Activity Responsibility 

June 13, 2023 Receive SEC approval to commence Bookbuild Issuing House 

June 15, 2023 Commence Book Building  Issuing House 

June 23, 2023 Conclude Book Building Issuing House 

June 27, 2023 File updated Transaction Documents with SEC Issuing House 

July 13, 2023 Hold Completion Board/Signing Meeting All Parties 

July 13, 2023 Payment of Issue Proceeds to Receiving Banks Allottees 

July 14, 2023 Remit Net Issue proceeds to Issuer Issuing House/ 

Receiving Bank 

July 17, 2023 File executed Transaction Documents & Allotment Proposal with 

SEC  

Issuing House 

July 28, 2023 Receive SEC clearance of Allotment Issuing House 

July 31, 2023 Announce Allotment Issuing House 

July 31, 2023 Credit CSCS Account of Allottees Registrars 

Aug. 7, 2023 Listing of Bonds with FMDQ  Dealing Members 

Aug. 11, 2023 Submission of Summary Report to SEC Issuing House 
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DOCUMENTS INCORPORATED BY REFERENCE 

The following is a list of documents that have been filed with the SEC and are incorporated by reference in this 

Pricing Supplement:  

1. The Shelf Prospectus dated April 25, 2022; 

2. The Programme Trust Deed dated April 25, 2022; 

3. The Series 1 Trust Deed dated July 13, 2023; 

4. The Issue Rating Reports by GCR and Agusto 

5. The Issuer Rating Report by GCR and Agusto 

6. The Audited Financial Statements for five years ended 31st December 2022;  

7. The Reporting Accountants’ Report 

A copy of any or all the documents above, or portions thereof are incorporated by reference herein, and will be 

made available for viewing without charge, to each person to whom a copy of this Pricing Supplement has been 

delivered, upon the oral or written request of such person. In addition, such documents or portions thereof will 

be available from the office of the Issuing House, as stated below from 8:00am till 5:00pm on Business Days, 

during the offer period.  
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FINAL TERMS OF THE SERIES 1 BONDS 

 

The following are the final terms of the Series 1 Bonds that are the subject of this Pricing Supplement. These terms 
and conditions are only applicable to this Issue: 
 

1.  Issuer: Development Bank of Nigeria Plc 

 

2.  Description: ₦23,000,000,000.00 5 Year % Senior Unsecured Fixed-Rate Series 

1 Bonds Due 2028 

 

3.  Series Number: 1 

 

4.  Aggregate Nominal Amount: ₦23,000,000,000.00 (Twenty-Three Billion Naira Only) 

 

5.  Programme Size: ₦100,000,000,000.00 (One Hundred Billion Naira Only)  

 

6.  Issue Price: At par ₦1,000 (One Thousand Naira) per Unit 

 

7.  Minimum Subscription: 

 

Minimum of ₦10,000,000.00 (Ten Million Naira) and multiples of 

₦1,000,000.00 (One Million Naira) thereafter 

 

8.  Use of Proceeds: The net proceeds of the Bonds (after deducting the cost of issue of 

₦301,746,912.50) will be utilised by the Issuer to provide funding to 

Micro, Small & Medium Enterprises (MSMEs).  

 

9.  Issue Date: 

 

July 13, 2023 

10.  Coupon Commencement Date: July 13, 2023 

 

11.  Coupon Basis: Fixed Rate  

 

12.  Coupon: 14.40% 

 

13.  Tenor: 5 years 

 

14.  Maturity Date: July 13, 2028 

 

15.  Redemption/Payment Basis: Bullet Repayment; semi-annual interest payment. 

 

16.  Oversubscription: In the event of oversubscription, the Issuer may issue up to an additional 

15% of the qualifying Book; and reserves the right to do so. 

 

17.  Underwriting: Not Applicable 

 

18.  Source of repayment: The Bonds shall be repaid from the cashflows of the Issuer. The Issuer 

shall establish a Debt Service Payment Account, in the name of and 
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administered by the Trustee, for purposes of servicing the debt 

obligations of the Issuer. Accordingly, at least ten (10) days prior to the 

date on which the coupon (interest) and/or Principal is due for payment, 

the Issuer shall remit to the Debt Service Payment Account, the amount 

due for the payment of the outstanding coupon (interest) and/or 

Principal, in accordance with the provisions of the Trust Deed  

 

19.  Event of Default: Any conditions, events, or acts that are provided in Conditions 12 

(Events of Defaults) of the Series 1 Trust Deed, being events upon the 

happening of which the Series 1 Bonds are repayable on demand once 

the Bond Trustee demands the repayment.  

 

20.  Specified Currency: The Bonds will be denominated in Nigerian Naira (₦) 

 

21.  Status of the Bond: The Bonds shall be direct, unsecured, senior, and unconditional 

obligations of the Issuer and shall rank pari-passu among themselves and 

equally with other existing obligations of the Issuer. 

 

22.  Listing: The Issuer will secure the listing of the Bonds on the FMDQ. The 

Securities qualify under the Trustee Investment Act, Laws of the 

Federation of Nigeria, 2004. 

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE  

23.  Fixed Rate Bond Provisions:  

 i. Interest Rate: 14.40% per annum 

 ii. Interest Commencement Date: July 13, 2023 

 iii. Interest Payment Date(s): January 13th and July 13th every year until maturity. 

 iv. Day Count Fraction: Actual/Actual  

 v. Business Convention: Following Business Day Convention, this means that the payment 

dates that fall on a Federal Government of Nigeria (“FGN”) 

declared public holiday or Saturday or Sunday, shall roll forward to 

the next Business Day. 

PROVISIONS RELATING TO REDEMPTION 

24.  Scheduled Redemption/ Bullet 

Repayment: 

Interest shall be paid on the Bonds in ten (10) Semi-annual payments 

payable on January 13th and July 13th every year until maturity. The 

Bond Principal Amount shall be repaid in bullet on the Maturity 

Date. 

25.  Optional Early Redemption  

(Call Option): 

 

Not Applicable  
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DISTRIBUTION, CLEARING, AND SETTLEMENT PROVISIONS  

26.  Form of Bonds: Dematerialised Bonds 

 i. Form of Dematerialised Bonds 

ii. Registrar 

Registered Dematerialised Form 

Meristem Registrars & Probate Services Ltd 

213 Herbert Macaulay Way, Yaba, Lagos 

27.  Method of Offer: Book-building 

28.  Clearing System: Central Securities Clearing System Plc 

29.  Bond Trustees: ARM Trustees Limited  

DLM Trust Company Limited 

30.  Record Date: No Bondholder may require the transfer of a Bond to be registered 

during the period of fifteen (15) days ending on the due date for any 

payment of principal or interest on the Bond 

 

31.  Bonds Settlement:  Bonds purchases will be settled by electronic funds transfers through 

either CBN Inter-Bank Funds Transfer System (“CIBFTS)”, 

National Electronic Funds Transfer (“NEFT”) or Real Time Gross 

Settlement (“RTGS”). 

32.  Receiving Banks: Access Bank Plc 

First City Monument Bank 

GENERAL PROVISION APPLICABLE TO THE BONDS 

33.  Issue Ratings: Aaa by Agusto & Co. Ltd and AAA by Global Credit Rating Co. 

34.  Issuer Ratings: Aaa by Agusto & Co. Ltd and AAA by Global Credit Rating Co.  

35.  Taxation: The Personal Income Tax (Amendment) Act 2011 exempts income 

and interest earned by holders of bonds issued by corporate bodies 

from the imposition of income tax. Thus, the Issuer will not be 

required by law to withhold tax on Coupon payments to the 

Bondholders that are individuals in respect of the Bonds.   

Furthermore, the proceeds from the disposal of the Bonds are 

exempt from tax imposed under the VAT Act by virtue of the 

Finance Act 2020 which now exempts securities from the definition 

of goods and services thus the Bonds should continue to enjoy their 

VAT exempt status.   

However, the Bond is not exempt from VAT payable on 

commissions on trade transactions on any stock exchange. 

Accordingly, commissions payable to the FMDQ, and CSD shall be 

subject to VAT. 

36.  Governing Law  The Bonds will be governed by and construed in accordance with 

the laws of the Federal Republic of Nigeria. 



Tony Okpanachi
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STATUTORY AND GENERAL INFORMATION  

 

Corporate Information 

Development Bank of Nigeria Plc currently has its corporate head-office located the Clan Place, Plot 1386A Tigris 

Crescent Maitama, Abuja, Nigeria. 

 

Incorporation and Share Capital History 

The Company was duly incorporated on 19 September 2014 as Development Bank of Nigeria Plc with RC 

No.1215724. At incorporation, the Bank’s share capital was ₦100,000,000 (One Hundred Million Naira) divided 

into 100,000,000 ordinary shares of ₦1.00 each.  

 

Shareholding Structure 

The share capital of the Issuer is ₦100,000,000.00 divided into 100,000,000 ordinary shares of ₦1.00 each, all of 

which have been issued at par and paid. 

 

Shareholders Shareholding % Shareholding 

Ministry of Finance Incorporated 59,868,000 60% 

African Development Bank (AfDB) 17,975,000 18% 

Nigerian Sovereign Investment Authority (NSIA) 14,967,000 15% 

European Investment Bank (EIB) 7,190,000 7% 

Total 100,000,000 100% 

 

Directors’ Beneficial Interests 

No Director of DBN has any beneficial interest in the share capital of the Bank either directly or indirectly. 

 

Subsidiaries 

The Bank has one subsidiary, Impact Credit Guarantee Limited, which was incorporated on 8 March 2019 with 

the aim of carrying on the business of issuing credit guarantees to participating financial institutions (PFI) in respect 

of loans granted to eligible businesses in the Micro, Small and Medium Enterprises (MSME) sector. 

 
Related Party Transaction / Conflicts of Interest 

No related party transactions/conflicts of interest were recorded by the Issuer.  

 

Extracts from the Memorandum and Articles of Association 

Memorandum of Association 

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

(a) To alleviate financial constraints faced by MSMEs and small cooperates in Nigeria through provision 

of financing and partial credit guarantees and technical assistance to eligible financial intermediaries 

on a market conforming and fully financially sustainable basis for on-lending to MSMEs and small 

corporates; 

(b) To acquire licenses, privileges and powers necessary to carry out the objectives of the Bank; 

(c) To do all such other things as may be considered incidental or conducive to the attainment of the 

above objectives. 
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4. The company is a public limited company, with a development finance mandate  

5. The liability of the members is limited by shares.  

6. The share capital of the company is ₦100,000,000.00 (One Hundred Million Naira) divided into 

100,000,000 into ordinary shares of ₦1.00 each.  

 

Articles of Association 

Article 9.4 Borrowing Powers of the Directors  

9.4.1  The Directors may exercise all the powers of the Company to borrow or raise money and to mortgage or 

 charge its undertaking, property and uncalled capital or any part thereof and to issue debentures, debenture 

 stock and other securities whether outright or as security for any debt, liability or obligations of the 

 Company; provided, that the remaining undischarged amount of monies borrowed or secured shall not at 

 any time, without the prior approval of the Company at a general meeting, exceed the nominal amount of 

 the share capital of the Company for the time being issue 

 

Claims and Litigations  

The opinion of the Solicitors to the Issue, in the letter dated May 11, 2023, in connection with the issuance of the 

Bonds by the Issuer is set out below: 

2 In our capacity as Solicitor to the Issue, we requested for information relating to pending claims, contingent 

liability and litigation (Claims & Litigation) against the Issuer. Further to our request, we were provided with 

a letter dated 9 May 2023 addressed by the Issuer to the Solicitor to the Issue (the Letter). The Letter indicates 

that: 

2.1 the Issuer is not engaged in any litigation or arbitration proceedings which may have or have 

had any significant adverse effect on the Issuer and its respective financial position, or on the 

Issue; 

2.2 there are no outstanding settlements, arbitral awards, judgments, rulings, injunctions, or other 

decrees or orders made in favour of or against the Issuer; and 

2.3 there are also no threatened or pending claims or litigation, arbitration or regulatory 

proceedings, investigations or hearings or any other governmental action, which may have a 

material adverse effect on the Issuer or on the Issue as far as the Issuer is aware. 

 

3 In the opinion of the Solicitor to the Issue, there are no litigation or other dispute resolution claims that may 

adversely affect the Issuer, the Issue or the Issuer’s ability to perform its obligations in relation to the Issue. 

 

Material Contracts  

The following agreement(s) have been entered into by the parties and are considered material to the Transaction:  

• Programme Trust Deed dated April 25, 2022, executed amongst Development Bank of Nigeria Plc (the 

Issuer), DLM Trust Company Limited and ARM Trustees Limited (acting as Bond Trustees). 

• Series I Trust Deed dated July 13, 2023, executed amongst Development Bank of Nigeria Plc (the 

Issuer), DLM Trust Company Limited and ARM Trustees Limited (acting as Bond Trustees). 

• Vending Agreement dated July 13, 2023, executed amongst Development Bank of Nigeria Plc (the 

Issuer), DLM Advisory Limited and Standard Chartered Capital & Advisory Nigeria Limited (acting as 

Issuing Houses). 
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Indebtedness 

Other than the liabilities arising in the ordinary course of business, the Issuer, as at the date of the audited financial 

statement for the year ended December 31, 2022, had an indebtedness of ₦291,139,709,000 which constitutes loan 

from International Bank for Reconstruction and Development (IBRD), Agence Francaise de developpement 

(AFD), KfW German Development Bank, African Development Bank, and African Development Fund. 

 

Mergers and Takeovers  

As at the date of this Pricing Supplement, the Directors were not aware of: 

a. a merger or takeover offer by third parties in respect of the Bank’s securities; and  

b. a merger or take-over offer by the Bank in respect of another company’s securities, during the current 

financial year 

 

Declarations 

The Issuer hereby declares that:  
 

(a) None of its Directors is under any bankruptcy or insolvency proceedings in any court of law; 

(b) None of its Directors has been convicted in any criminal proceedings; 

(c) None of its 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) The Issuer has not, during the twelve calendar months immediately preceding the date of application to the 

Commission for registration of this Pricing Supplement and during the effective period of the Shelf Prospectus 

and Pricing Supplement, 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. 

 

Relationship between the Issuer and its Advisers  

As at the date of this Prospectus, there is no relationship between the Development Bank of Nigeria Plc and any 

of its advisers except in the ordinary course of business. 

 

Consents 

The following have given and not withdrawn their written consents to the issue of this Series 1 Bonds with their 

names and reports (where applicable) included in the form and context in which they appear: 
 

Directors of the Issuer Dr. Shehu Yahaya 

Mr. Tony Okpanachi 

Mallam Bello Maccido 

Mr. Andrew Alli 

Mr. Phillips Oduoza 

Dr. Oladimeji Alo 

Mrs. Clare Omatseye 

Mrs. Ijeoma D. Ozulumba 

Mr. Henry Batchi Baldeh 

Mr. Kyari Abba Bukar 

Mr. Aminu Umar-Sadiq  

Mr. Omar Sefiani 

 

Company Secretary Mr. Shofola Osho 

file:///C:/Users/oadeeko.DLM/AppData/tibrahim/AppData/Local/Downloads/FoodCon%20Draft%20PPM%20-Special%20Placing%20MemorandumPRINT%20VERSION%20-%20Copy.doc%23_Toc153284363
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Auditor KPMG Professional Services Limited 

Lead Issuing House/Bookrunner DLM Advisory Limited 

Joint Issuing House/Bookrunner Standard Chartered Capital & Advisory Nigeria Limited 

Bond Trustees DLM Trust Company Limited  

ARM Trustees Limited 

Solicitor to the Issue Olaniwun Ajayi LP 

Solicitor to the Issuer G. Elias & Co. 

Rating Agencies Global Credit Rating Co. Limited 

Agusto & Co. Limited 

Reporting Accountants Deloitte & Touche 

Registrars Meristem Registrars & Probate Services Ltd 

Account Bank  Zenith Bank Plc 

Receiving Banks  

 

Access Bank Plc 

First City Monument Bank 

 

Documents available for Inspection 

Copies of the following documents will be available for inspection at the offices of Lead Issuing House; DLM 

Advisory Limited, 66-68 Alexander Avenue, Ikoyi, Lagos between the hours of 8.00am and 5.30pm Nigerian time: 

 

(i) The Certificate of Incorporation of the Bank, duly certified by the CAC; 

(ii) The Memorandum and Articles of Association of the Bank, duly certified by the CAC; 

(iii) The Shelf Prospectus dated April 25, 2022; 

(iv) The Programme Trust dated April 25, 2022; 

(v) The audited financial statement of Development Bank of Nigeria Plc for the period ended 31st 

December 2018, 2019, 2020, 2021, 2022; 

(vi) The written Consents of Transaction Parties; 

(vii) The Issuer’s rating reports by Agusto & Co. and GCR; 

(viii) The Issue rating reports by Agusto & Co. and GCR; 

(ix) The CBN No Objection Letter; 

(x) Board Resolution dated February 27, 2023 authoring the issuance of the Series 1 Bonds; and 

(xi) The letter of approval from the Securities and Exchange Commission with respect to this Medium 

Term Notes Programme and Series 1 Bonds. 
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APPENDIX I – BOND REPAYMENT SCHEDULE 

 

No. of 

PMTs 

Beginning 

Balance 

Interest 

Payment 

Principal 

Payment 

Scheduled 

Payment 

Ending 

Balance 

1 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

2 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

3 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

4 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

5 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

6 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

7 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

8 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

9 23,000,000,000.00 1,656,000,000.00 0.00 1,656,000,000.00 23,000,000,000.00 

10 23,000,000,000.00 1,656,000,000.00 23,000,000,000.00 1,656,000,000.00 0.00 

Total    16,560,000,000.00 23,000,000,000.00 39,560,000,000.00   
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APPENDIX II – STATUTORY DECLARATION 

 



   

 

14 

APPENDIX III – DECLARATION OF COMPLIANCE 

 

 

 

  



   

 

15 

APPENDIX IV – CONFIRMATION OF GOING CONCERN (DIRECTORS) 
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APPENDIX V – CONFIRMATION OF GOING CONCERN (AUDITORS) 
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APPENDIX VI: EXTRACT FROM BOARD RESOLUTION OF THE ISSUER 
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APPENDIX VII: EXTRACT FROM THE REPORTING ACCOUNTANTS’ REPORT 
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APPENDIX VIII: EXTRACT FROM THE ISSUER RATING REPORT – GCR 
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APPENDIX IX: EXTRACT FROM THE ISSUER RATING REPORTS – AGUSTO 
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APPENDIX X: EXTRACT FROM THE ISSUE RATING REPORTS – GCR 
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APPENDIX XI: EXTRACT FROM THE ISSUE RATING REPORT – AGUSTO 
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APPENDIX XII: PROCEDURE FOR APPLICATION AND ALLOTMENT 

 

1. Invitation for Participation 

  

Qualified Investors and High Network Individuals are hereby invited to participate in the Issue through the 

Issuer and the Issuing House (“the Selling Group”).  

 

1.1. The Book Building Period opens on June 15, 2023 and closes on June 23, 2023. Orders must be for 

a minimum of ₦10,000,000 (Ten Million Naira) and in integral multiples of ₦1,000,000 (One Million 

Naira).  

 

1.2. The amount indicated on Commitment Form by a Participant (“Participation Amount”) and the rate 

within the price range indicated in the Commitment Form by a Participant (“Bid Coupon Rate”) 

should be entered in the space provided in the prescribed Commitment Form attached to this Pricing 

Supplement. Photocopies or scanned copies of the Commitment Form will not be accepted.  

 

1.3. By completing the Commitment Form, each Participant hereby agrees that the Order is irrevocable 

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

rescission or termination by any Participant.  

 

1.4. Participants may order the Bonds at any price within the Price Range subject to the Minimum 

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

 

1.5. A corporate Participant should affix its official seal in the box provided and state its incorporation 

(RC) Number or, in the case of a corporate foreign subscriber, its appropriate 

identification/incorporation number in the jurisdiction in which it is constituted.  

 

1.6. Upon the completion and submission of the Commitment Form, the Participant is deemed to have 

authorised the Issuer and the Issuing House/Book Runner to effect the necessary changes in the 

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

registration of the Final Pricing Supplement with the SEC. The Commitment Form shall be 

considered as the Application Form for the purposes of registration of the Final Pricing Supplement 

with the SEC.  

 

1.7. Participants may not submit an Order on another Commitment Form after the submission of a 

Commitment Form to a member of the Selling Group. Submission of a second or more Form(s) of 

Commitment to either the same or to another member of the Selling Group will be treated as multiple 

applications and will be rejected.  

 

1.8. Participants shall have the option to make a maximum of three Orders on a single Commitment 

Form and such options shall not be considered as multiple applications.  

 

1.9. The Commitment Form presents the Participant with the choice to bid for up to three (3) 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 Participant in the 

Commitment Form will be treated as optional demands from the Participant and will not be 

cumulated.  

 

1.10. After determination of the Coupon Rate, the maximum Participation Amount specified by a 

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

irrespective of the corresponding Bid Coupon Rate(s), will become automatically invalid.  
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1.11. The Issuer, in consultation with the Book Runners, reserves the right not to proceed with the Issue 

at any time including after the Book Building Opening Date but before the Allotment Date without 

assigning any reason therefore but after notification to the SEC. 

 

2. Payment Instructions  

 

Successful Participants should ensure that payment of the Participation Amount is received on the Signing 

Ceremony Date via the Real Time Gross Settlement (“RTGS”) into the following designated Issue Proceeds 

Accounts domiciled with the Receiving Banks: 

Bank  Account Name Account No. Sort Code 

Access Bank Plc DBN SERIES 1 BOND PROCEEDS 

ACCOUNT 

1789842405 185008 

FCMB Limited DLM/DBN SERIES 1 BOND PROCEEDS 

ACCOUNT    

1005278613 214151101 

 

3. Allocation/Allotment  

 

3.1. On the Pricing Date, the Issuing House/Book Runner will analyse the demand generated at various 

price levels and, in consultation with the Issuer, finalise the Coupon Rate and the allocations to each 

Participant. Allocation Confirmation Notices will be sent to successful Participants thereafter.  

 

3.2. The Directors of DBN and the Issuing House/Book Runner reserve the right to accept or reject any 

application in whole or in part for not complying with the terms and conditions of the Issue.  

 

3.3. Upon clearance of the Final Pricing Supplement by the SEC, allotment of Bonds shall be effected in a 

dematerialized (uncertificated) form. Participants are mandatorily required to specify their CSCS 

Account Number, the name of their Stock-broking Firm, and the Clearing House Number 

(CHN) in the spaces provided on the Commitment Form.  

 

Participants are mandatorily required to specify their Bank Verification Number CSCS Account 

Numbers and their CHN in the spaces provided on the Commitment Form.  

 

4. Bank Account Details  

 

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

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

 

4.2. Participants are advised to ensure that bank account details stated on the Commitment Form are correct 

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

connection with the Bonds.  

 

4.3. Failure to provide correct bank account details could result in delays in credit of such payments or the 

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

affected investors. The Issuer, the Issuing House, the Receiving Bank, the Trustees and the Registrar 

shall not have any responsibility nor will any of these specified parties undertake any liability for the 

same. 
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RC 680774 

APPENDIX XIII: COMMITMENT FORM 

 
 

 
 

 
LEAD ISSUING HOUSE/BOOK RUNNER      JOINT ISSUING HOUSE/BOOK RUNNER 

DLM ADVISORY LIMITED                   STANDARD CHARTERED CAPITAL & ADVISORY 
 

 
on behalf of 

 

 

 

DEVELOPMENT BANK OF NIGERIA PLC 
      RC 1215724 

 

 

SERIES 1 ₦23,000,000,000 14.40% FIXED RATE BONDS DUE 2028 

UNDER THE ₦100,000,000,000 MEDIUM TERM NOTE PROGRAMME 
 

Orders must be made in accordance with the instructions set out in this Prospectus. 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. 

 

 Please complete all relevant sections of this Form USING BLOCK LETTERS WHERE APPLICABLE 

PARTICIPANT STATUS (PLEASE TICK □) DATE (DD/MM/YYYY) CONTROL NO. (FOR REGISTRARS’ USE ONLY) 

 High Net Worth Investors   /   / 2 0 2 3         

 Fund Managers 
DECLARATION 
I/We hereby confirm that I am/we are Qualified persons to participate in this Bond Issue in accordance with applicable 
SEC Rules and Regulations. 
 

I/We confirm that I/we have read the Pricing Supplement dated [▪] and that my/our Order(s) is/are made on the terms 
set therein 
 
I/we hereby irrevocably undertake and confirm my/our Order(s) for the Bonds equivalent to my/our Participation 
Amount(s) set out below at the Coupon Rate to be discovered through the Book Building Process  
 
I/We authorise the Issuer to make the necessary changes in the Pricing Supplement for filing of the Final Pricing 
Supplement with the SEC without intimation to me/us and use this Commitment Form as the Application Form for the 
purpose of this Issue. 
 
I/We note that the Issuer and the Issuing House/Book Runner 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 in this Pricing 
Supplement 
 
I/We authorise you to enter my/our name on the Register of Holders as holders of the Bonds that may be allotted to 
me/us and to register my/our address as given below. 

 Pension Fund Administrators 

 Insurance Companies 

 Investment/Unit Trusts 

 Multilateral/Bilateral Inst. 

 Market Makers 

 Staff Schemes 

 Trustees/Custodians 

 Stock-broking Firms 

 Resident Corporate Investors 

 Hedge Funds 

 
Banks 

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

for a minimum of ₦10,000,000 and in multiples of ₦1,000,000 thereafter. 
 

ORDER 1 
PARTICIPATION AMOUNT (minimum amount ₦10,000,000 and in multiples of ₦1,000,000 thereafter) BID COUPON RATE 

IN FIGURES                  

IN WORDS   

 
ORDER 2 

PARTICIPATION AMOUNT (minimum amount ₦10,000,000 and in multiples of ₦1,000,000 thereafter) BID COUPON RATE 

IN FIGURES                  

IN WORDS   

 
ORDER 3 

PARTICIPATION AMOUNT (minimum amount ₦10,000,000 and in multiples of ₦1,000,000 thereafter) BID COUPON RATE 

IN FIGURES                  

IN WORDS 
 
 

 

PLEASE TURN OVER TO COMPLETE THIS FORM 

PARTICIPATION DETAILS (The Participation Amount(s) and the Bid Coupon Rate(s) being offered must be set out in the boxes below). 

Opening Date 

June 15, 2023 
Closing Date 

June 23, 2023 

RC 688014 
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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 
and second) 

 

SURNAME/CORPORATE NAME 

                           

 
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  E-MAIL  

 

ALLOTMENT PREFERENCE 

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

PARTICIPATION DETAILS (The Participation Amount(s) and the Bid Coupon Rate(s) being  

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

u 

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

PARTICIPANT’S 
CSCS ACCOUNT NO:                 
 
CHN (CLEARING 
HOUSE NUMBER):   
 
 
NAME OF STOCKBROKING FIRM:  
 

BANK DETAILS (FOR PAYMENTS) 

BANK NAME  BRANCH 
 

ACCOUNT NO:                 CITY/STATE 
 

 

SIGNATURES 

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

 
 

  

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

 

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

  

STAMP OF BOOK RUNNER 

 
 
 

(ISSUER/ISSUING HOUSE/STOCKBROKERS TO THE ISSUE/PLACEMENT AGENTS ONLY) 

 

STAMP OF RECEIVING AGENT 
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