RED HERRING PRICING SUPPLEMENT/SUPPLEMENTARY SHELF PROSPECTUS
This document is issued solely for guidance purposes for price discovery process purposes

This document is important and you are advised to carefully read and understand its contents. If you are in any doubt about its contents or the action to take, kindly consult your
Stockbroker, Accountant, Banker, Solicitor or any other professional adviser for guidance immediately. THIS PROSPECTUS AND THE SECURITIES, WHICH IT OFFERS HAVE BEEN
REGISTERED BY THE SECURITIES AND EXCHANGE COMMISSION. THE INVESTMENTS AND SECURITIES ACT (ISA) NO 29 OF 2007, PROVIDES FOR CIVIL AND CRIMINAL LIABILITIES
FORTHE ISSUE OF A PROSPECTUS WHICH CONTAINS FALSE OR MISLEADING INFORMATION. THE REGISTRATION OF THIS PROSPECTUS 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
PROSPECTUS.

INVESTORS ARE ADVISED TO NOTE THAT LIABILITY FOR FALSE OR MISLEADING STATEMENTS OR ACTS MADE IN CONNECTION WITH THE PROSPECTUS IS PROVIDED IN
SECTIONS 85 AND 86 OF THE ISA.

INVESTING IN THIS OFFER INVOLVES RISKS. FOR INFORMATION CONCERNING CERTAIN RISK FACTORS WHICH SHOULD BE CONSIDERED BY PROSPECTIVE
INVESTORS PLEASE REFER TO THE SECTION ON “RISK FACTORS” COMMENCING ON PAGE 61 to 64 OF THE SHELF PROSPECTUS.

INVESTMENT IN THE BONDS IS STRICTLY FOR QUALIFIED INVESTORS AS DEFINED UNDER RULE 321 OF THE RULES AND REGULATIONS OF THE SECURITIES &
EXCHANGE COMMISSION (AS AMENDED).

%" LAPO
‘g’ Microfinance Bank

LAPO MFB SPV PLC

RC 1363556

Offers for Subscription
N6.2 Billion 13.00% Fixed Rate Series 2 Senior Unsecured Bonds Due 2025
Under the 820,000,000,000 Debt Issuance Programme

Issue Price: & 1,000 per Unit
Payable in full on Application

Book Building Opens: 11 FEBRUARY 2020 Book Building Closes: 24 FEBRUARY 2020

This Pricing Supplement or Supplementary Prospectus (“Pricing Supplement”) together with documents specified herein have been delivered to the Securities &
Exchange Commission (the “Commission”) for registration. This Pricing Supplement is prepared for the purpose of Part F Rule 280 and Rule 323(5) of the Rules
and Regulation of the Commission and the listing requirements of The Nigerian Stock Exchange (“the NSE”) or FMDQ Securities Exchange PLC (“FMDQ”) in
connection with the LAPO MFB SPV PLC (the “Issuer”) 8420,000,000,000 Debt Issuance Programme (the “Programme”). This Pricing Supplement is supplemental
to and should be read in conjunction with the Shelf Prospectus dated August 16, 2017 as amended and/or supplemented from time to time. Any capitalized terms
not defined in this Pricing Supplement shall have the meanings ascribed to them in the Shelf Prospectus. To the extent that where 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. Copies
of the Shelf Prospectus can be obtained from the Issuing Houses.

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 (the “Series 2 Bonds” or “Bonds”). An application has been made to the Council of the NSE and the Board, Listings of FMDQ for
the admission of the Bonds to the Daily Official List and Daily Quotation List, respectively. The Bonds now being issued will, upon admission to an exchange,
qualify as a security in which trustees may invest under the Trustee Investments Act, (Cap T22) Laws of the Federation of Nigeria, 2004 and also qualifies as
securities in which pension fund assets can be invested under the Pensions Reform Act No 4 of 2014. The Bonds also qualify as a security under Section 20(1)(g)
of the Personal Income Tax Act, Cap P8, LFN, 2004 as well as Section (19)(2) of the Companies Income Tax Act, Cap C21, LFN, 2004.

The Directors of the Issuer accept full responsibility for the accuracy of the information contained in this Pricing Supplement and declare that, having taken
reasonable care to ensure that such is the case, the information contained in this Pricing Supplement is, to the best of their knowledge, in accordance with the
facts and does not omit anything kely 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. Furthermore, the information contained herein are true and accurate in all material respects and the Issuer confirms that, having made all reasonable
enquiries, to the best of its knowledge and belief, there are no material facts, the omission of which would make any statement contained herein misleading or
untrue.

LEAD ISSUING HOUSE/BOOK RUNNER:

FBN Quest %‘r

Merchant Bank

FBNQuest Merchant Bank Limited
RC 264978

JOINT ISSUING HOUSE/BOOK RUNNER:

CORONATION

MERCHANT BANK
Coronation Merchant Bank Limited
RC 207138

THIS PRICING SUPPLEMENT IS DATED 30 MARCH 2020
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1. DEFINITION OF TERMS

’

“Allocation Confirmation Notice”

“Allotment Date”

“Allotment”

“Applicant”

“Application Form” or “Commitment Form”

“Basis of Allotment”

“Bid Coupon Rates”
“Board” or “Directors”

“Book Building” or “Book Build”

“Book Runner”

“Bonds”

"Bondholder" or "Holder"

"Business Day"

“Clearing Price”

“Completion Meeting Date” or “Signing
Ceremony Date”

The notification issued to each Applicant confirming the Bonds
allocated to the Applicant following the conclusion of the Book Build
and determination of the Clearing Price (Coupon Rate)

The date on which Bonds are allotted to successful bidders, being the
Completion Meeting Date or Signing Ceremony Date

The issue of Bonds to successful bidders pursuant to this Pricing
Supplement

A Qualified Investor who offers to purchase the Bonds and submits a
Commitment Form to the Book Runner

The application form included in this Pricing Supplement which is to
be completed by each Qualified Investor providing identification
details of each Applicant and the Participation Amount(s) and Coupon
Rates (“Orders”) offered for the Series 2 Bonds

The summary of allotment filed with the SEC which includes summary
of applications received and allotted, as well as list of applications
rejected and the basis for rejection, if any

The coupon rate or price an Applicant offers to purchase the Bonds
Board of Directors of the Issuer

A process of price and demand discovery through which the Book
Runners seek to determine the price at which securities should be
issued, based on demand from Qualified Institutional Investors and
High Net Worth Investors as permitted under SEC Rules 320 - 322

The Issuing House(s) duly appointed by the Issuer to receive and
collate bids (the “Book”) from investors in respect of the Bonds being
sold by way of Book Building

The Series 2 Bonds being issued in accordance with the terms of the
Shelf Prospectus and this Pricing Supplement

Any registered owner or beneficial owner of Bonds or other Debt
Securities to be issued under the Programme

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

The final Coupon Rate for the Series 2 Bond agreed among the Issuer
and Issuing Houses following the Book Build

The date on which all parties to the Issue execute the final offer
documents approved by the SEC



DEFINITION OF TERMS

"Coupon"

"Coupon Commencement Date"

"Coupon Payment Date"

"Coupon Period"

"Coupon Rate"
"CSCS" or the "Clearing System"

“Daily Official List”

“Daily Quotation List”

“Debt Issuance Programme” or
the “Programme”

"Face Value"

“Financial Indebtedness”

n FMDQII

The interest payment or payments due to be made on the Bonds
periodically, expressed as a percentage of the face value of the Bond

The Issue Date from which interest on the Bonds begins to accrue to
the Bondholders

The date on which a Coupon falls due for payment to the
Bondholders, being 30 March and 30 September every year up to and
including the Maturity Date

The period from (and including) a Coupon Payment Date (or the
Coupon Commencement Date in respect of the first Coupon Period
only) to (but excluding) the next Coupon Payment Date

13.00% per annum
Central Securities Clearing System PLC

The daily official publication of the NSE, detailing price movements
and information on all securities quoted on the NSE

The daily official publication of FMDQ, detailing price movements and
information on all securities quoted on FMDQ

The §20,000,000,000 Debt Issuance Programme established by LAPO
MFB SPV PLC as described in the Shelf Prospectus, pursuant to which
the Issuer may issue tranches of Bonds from time to time with varying
maturities, terms and conditions and variable rates of interests;
provided that the aggregate value does not exceed &§20,000,000,000

The par value of a Bond

Any obligation for the payment or repayment of money, whether as
principal or as surety and whether present or future, actual or
contingent, incurred in respect of: (a) money borrowed or raised; (b)
any bond, loan stock, debenture or similar instrument; (c) acceptance
or documentary credit facilities; (d) foreign exchange options; (e)
rental payments, under leases and hire purchase agreements and
instalments under conditional sale agreements (in all cases whether
in respect of land, machinery, equipment or otherwise) entered into
primarily as a method of raising finance or of financing the acquisition
or use of the asset concerned; (f) any other transaction (including any
forward sale or purchase agreement) which has the commercial effect
of a borrowing); and (g) guarantees, indemnities, bonds, standby
letters of credit or other instruments issued in connection with the
performance of contracts and or in respect of the indebtedness of any
other person, provided that any amounts owed to trade creditors in
the ordinary course of business shall be excluded

FMDQ Securities Exchange PLC



DEFINITION OF TERMS

"High Net Worth Investors"

"ISA or “the Act”"

“Issue”

“Issue Proceeds Account”

"Issuer"
"Issue Date"

“Issuing Houses/Book Runners”

“Joint Issuing House/Book Runner”

“LAPO Bonds”

“Lead Issuing House/Book Runner”

"Maturity Date"

“Minimum Participation Amount”

"Naira”, IINGNII or IINII

“NIBSS Electronic Fund Transfer” or “NEFT”

“NSE” or “the NSE”
“Offer”

“Offer Documents”

“Orders”

IIOTCII
“Participation Amount”

“Pricing Date”

As defined in Rule 321 of the SEC Rules and Regulations (as amended)

Investments & Securities Act, No. 29, 2007 (as amended or
republished from time to time)

The issue of the Series 2 Bonds to Qualified Investors

The accounts held with the Receiving Banks for collection and
warehousing of investment amounts received from Applicants

LAPO MFB SPV PLC
The date on which the Series 2 Bonds are issued being 30 March 2020

The Lead Issuing House/Book Runner and Joint Issuing House/Book
Runner

Coronation Merchant Bank Limited

The registered debt securities issued by the Sponsor and purchased
by the Issuer with the proceeds of the Bonds

FBNQuest Merchant Bank Limited

The date on which the principal amount is due for redemption being
March 2025

N20,000,000 (twenty million Naira) nominal Principal Amount of the
Series 2 Bonds

The Nigerian Naira

A payment system provided by the Nigeria Inter-Bank Settlement
System PLC (“NIBSS”) and facilitated by deposit money banks through
which processing and settlement of money transfers are effected

The Nigerian Stock Exchange
The offer for subscription to the Series 2 Bonds by Qualified Investors

1) This Pricing Supplement
2) The Series 2 Bond Trust Deed dated 30 March 2020
3) The Series 2 Bond Rating Report

Participation Amount(s) and Bid Coupon Rates submitted by
Applicants

Over-the-counter
The amount of the Series 2 Bonds an Applicant offers to purchase

The date on which the final price (Coupon rate) of the Series 2 Bonds
is determined after close of the Book Build



DEFINITION OF TERMS

“Price Range”

“Pricing Supplement”

"Programme Trust Deed"

"Qualified Institutional Investor"

“Qualified Investor”

"Rating Agency"

“Real Time Gross Settlement” or “RTGS”

“Registrar”

“Receiving Agents”

“Receiving Bank”

“Red Herring Prospectus”

"Redemption Amount"

"Reporting Accountants"

"SEC" or the "Commission"

The range of coupon rates which indicate the potential minimum and
maximum coupon rates of the Series 2 Bonds as advised by the Book
Runners in order for Applicants to submit their Orders

This supplemental prospectus which contains the issue details
including the price, amount, issue date and maturity date of the Series
2 Bonds

The deed entered into by the Issuer, the Sponsor and the Trustee
dated August 16, 2017, which sets out the rights, duties and
obligations of the Issuer, the Sponsor and the Trustee in respect of
the Programme

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

Qualified Institutional Investor or High Net Worth Investor as
stipulated by Rule 321 of the SEC Rules and Regulations

Global Credit Rating Co. Limited or such other rating agency as may
be appointed by the Issuer in respect of the Bonds

The online payment system provided by the Central Bank of Nigeria
(“CBN”) and facilitated by deposit money banks through which
processing and settlement of money transfers take place continuously
in real time within the time schedule allowed by the CBN

CardinalStone Registrars Limited

The capital market operators who are authorized to receive
applications for the offer. Being an offer by book build, the authorized
agents for this offer are the Issuing Houses/Book Runners

First Bank of Nigeria Limited

This preliminary prospectus for the purpose of determining the price
and volume of bonds to be issued which will be superseded by the
Pricing Supplement upon close of the Book Building process

The aggregate Principal Amount outstanding in respect of the Bonds
on the Maturity Date

Ernst & Young

The Nigerian Securities and Exchange Commission



DEFINITION OF TERMS

"Settlement Date"

"Shelf Prospectus"

"Sponsor" or the "Bank"

"Series 2 Bond Trust Deed"

"Terms and Conditions"

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

The document dated August 16, 2017 issued in accordance with the
Rules and Regulations of the Commission, which details the aggregate
size and broad terms and conditions of the Programme

LAPO Microfinance Bank Limited

The deed supplementing or modifying the provisions of the
Programme Trust Deed entered into by the Issuer, the Sponsor and
the Trustee and empowering the Trustee in relation to the issuance
of the Series 2 Bonds

The terms and conditions in accordance with which the Bonds will be
issued, set out in the section headed “Conditions of the Bonds” as
contained in the Schedule to the Series 2 Trust Deed



2. INCORPORATION OF DOCUMENTS BY REFERENCE

The following documents, which have been filed with the SEC, are incorporated by reference in this Pricing Supplement:

e The Shelf Prospectus dated August 16, 2017;

e The Programme Trust Deed dated August 16, 2017;

e The Series 2 Trust Deed dated 30 March 2020;

e The Master Bond Purchase Agreement dated August 16, 2017;

e The Deed of Covenant dated August 16, 2017;

e The Series 2 Bond Rating Report by Global Credit Rating Co. Limited;

e The Rating Report on LAPO Microfinance Bank Limited issued by Global Credit Rating Co. Limited;

e The report by Ernst & Young, the Reporting Accountants, on the consolidated historical three (3) years financial
statements of the Sponsor; and

e The Sponsor’s audited financial statements for the years ended 31 December — 2016, 2017 & 2018

A copy of any or all the documents listed 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 verbal or written request of such person. In addition, such documents or portions thereof will be available from the offices
of the Issuing Houses, as stated below from 8:00am till 5:00pm on Business Days, during the Offer Period:

FBNQuest Merchant Bank Limited Coronation Merchant Bank Limited
10 Keffi Street 10 Amodu Ojikutu Street
South-West lkoyi Victoria Island

Lagos Lagos



PARTIES TO THE ISSUE

Issuer

LAPO MFB SPV PLC
LAPO Place
18 Dawson Road
Benin, Edo State

Board of Directors & Company Secretary of the Issuer

Dr Godwin Ehigiamusoe
LAPO Place

18 Dawson Road

Benin, Edo State

Mrs Faith Osazuwa-Ojo
LAPO Place

18 Dawson Road

Benin, Edo State

Mrs Josephine Nwachukwu
LAPO Place

18 Dawson Road

Benin, Edo State

LAPO Place
18 Dawson Road
Benin, Edo State

Sponsor

LAPO Microfinance Bank Limited
LAPO Place
18 Dawson Road
Benin, Edo State

Board of Directors & Company Secretary of the Sponsor

Mr Ede Osayande (Chairman)
LAPO Place

18 Dawson Road

Benin, Edo State

Dr Godwin Ehigiamusoe
LAPO Place

18 Dawson Road

Benin, Edo State

Mr Rene Azokly
LAPO Place

18 Dawson Road
Benin, Edo State

Mrs Osaretin Demuren
LAPO Place

18 Dawson Road

Benin, Edo State

Mrs Faith Osazuwa Ojo
LAPO Place

18 Dawson Road

Benin, Edo State

Mrs Hannatu Yaro
LAPO Place

18 Dawson Road
Benin, Edo State

Mrs Josephine Nwachukwu
LAPO Place

18 Dawson Road

Benin, Edo State

Ms. Cynthia lkponmwosa
LAPO Place

18 Dawson Road

Benin, Edo State

Mr Elijah Osadebamwen
LAPO Place

18 Dawson Road

Benin, Edo State

Mr Aigbe Olotu
LAPO Place

18 Dawson Road
Benin, Edo State

Ms. Peggy Idehen (Company Secretary)

LAPO Place
18 Dawson Road
Benin, Edo State

Ms. Cynthia lkponmwosa (Company Secretary)




Issuing Houses/ Book Runners

FBNQuest Merchant Bank Limited
10 Keffi Street

South-West lkoyi

Lagos

Coronation Merchant Bank Limited
10 Amodu Ojikutu Street

Victoria Island

Lagos

Trustees

Solicitors to the Issue

FBNQuest Trustees Limited
10 Keffi Street

South-West lkoyi

Lagos

Advised by:

Aluko & Oyebode!

1 Murtala Muhammed Drive
Ikoyi

Lagos

Banwo & Ighodalo
48 Awolowo Road
South West lkoyi
Lagos

Solicitors to the Issuer

Rating Agency

Tokunbo Orimobi LP

Plot 1963B, Buraimoh Kenku Street

Off Oyin Jolayemi Street, Victoria Island
Lagos

Global Credit Rating Co. Limited
11t Floor, New Africa House

31 Marina

Lagos

Reporting Accountants

Registrar

Ernst & Young

10th Floor, UBA House
57 Marina

Lagos

CardinalStone Registrars Limited
358, Herbert Macaulay Road
Yaba

Lagos

Receiving Bank

First Bank of Nigeria Limited
Samuel Asabia House

35 Marina

Lagos

SPONSOR’S AUDIT & RISK COMMITTEE
The Audit & Risk Committee of the Sponsor is comprised of the following persons:

1. Mrs Hannatu Ahmed Yaro
2.  Mr Ede Osayande
3.  Mr Rene Azokly

1 Aluko & Oyebode is the Legal Counsel to the Trustee and not a Party to the Offering.




4. DECLARATIONS

SPONSOR DECLARATION

g—
D LAPO BN +234-52-202774
A Lagos +234-8110772850
\aqp/ Microfinance Bank Uid +230-61-69399739
' . + irfo@vapo nigenaorg
potingdapo-nigeria org
W wwWwWiapU-nigenaaig

17 Novernber 2019

RECLARATION BY THE SPONSOR

This Sesies 2 Bond Prospectus has been prepared by the Issuing Houses on behall of LAPD Microfmence
Bark Limited (the “Sponsor” or the "Bank”} for the purpose of peoviding sformation in connection with
the tssue and Investment in the securities ssued thergin,

On behalf of the Spomsor, we hereby make the following declarations:

1. That the sformation contained in this Prospectus ts to the best of our knowledge and belief, in
sccordance with the facts and contains no omission likely 1o affect its import;

2. That there has been no material adverse change In the financial condition and peospacts of the Bank
since the date of the st bood lssuance In December 2017; and

3. The Bank has not, during the 12 calendar months immediately preceding the date of application 1o the
Securtties and Exchange Commission for registration of the Series 2 Bond, breached any terms and
condaions in respect of borrowed manies which his resulted in the ocourrence of an immediate recoll
of such borrowed monies.

Signad for and on behadl of LAPO Micrafinance Bank Limited

by #ts duly authorized repeesentatives:

D (e
o= R
Stanley Orfakhi Pogey ldehen
Chief Finance Officer Company Secretary

:& Vs r

Godwan Ehigiamusoe ) |I
Chiaf Executive Officer ﬁki_ﬂ,camonv__ogouuna.sw

\_ /2T 11~ 2019
N— uium /
SEREEY, PORCIC ron RISERIA

MEAL DERNE Lapo Place, 10 Divvion Roaa, PMEB 1729, Sann Oty, Edo State. Nigera
ANNA R orun Plaza, 20d Floo 65 Kudiest Abiale Was, Dregun-hen, Laos, Megaria,
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ISSUER DECLARATION

HEAD OFFICE:
18, Daawson Road.
Berin Cily, Nigera,

LAPO MfB SPV PLC Tel; 234-52292174

RC: 136355

LAGOS OFFICE:

65, Kudirar Abiola Way,

fefa, Lagoes, Nigeria

Tel: +234-81-10772850
+239-81-69389739

1S November 2015

RECLARATION BY THE ISSUER

This Serkes 2 Bond Prospectus has been prapared by the lasuing Houses on bohatt of LARO MFB SeV PLC
(the “Issuer” or the “Company*) for the purpose of providing wformation to prospective investars in
comnection with the lssue and investmont in the Securities isswed therein,

On behalf of the Issuer, we hereby make the fodowing declarations:

1

That the nformation cantawmed in this Praspoctus is to the best of our knowtedge and belief, in
accardince with the facts and contains no omission Mkoly 1o affect its impart,

That there has been no materal adverse change in the finandial condition and praipects of the Bank
since the date of the kst bond issuance in December 2017; and

The Company has not, during the 12 calendss months mmediately preceding the date of *pplication
to the Secwities and Exchange Commission for tegistration of the Series 2 Bord, breached any terms
#nd conditions in respect of boerowad monies which has resulted in the acourrence of an immediae
recak of suth boerowed mondes.

Signed for and cn behalf of LAPO MFB SPY PLC
by its duly authorized representatives:

1
Directors: Govbwin Enipiouusve, Jusephine Nwachl i, _’@‘

2 e Jo

Godwin Phiglamusos Cynthis Ikponmwaosas
Director Company Secretary

SHARAFA OLAITAN

Tel. 0B055071648

12



5.

CONFIRMATION OF GOING CONCERN

Deloitte. =

20 November 2019

The Managing Director

Lapo Microfinance Bank Limited
65 Kudirat Abiola Way

Oregun

and

The Managing Director,

FBN Quest Merchant Bank Limited
10 Keffi Street

South West Tkoyi

And

The Managing Director

Caoronation Merchant Bank Limited,
10 Amodu Ojikutu Street

Victoria island

Dear Sir
LETTER ON GOING CONCERN-LAPO MICROFINANCE BANK LIMITED
We have audited the financial statements of Lapo Microfinance Bank Limited for the year

ended 31 Decamber, 2018 which were prepared in accordance with International
Financial Reporting Stendards, Companies and Allied Matters Act, Regulatory and

Supervisory Framework for Microfinance Banks and Financial Reporting Council Act 2011,

Based on our audit of the financial statements for the year ended 31 December, 2018 on
which we expressed our opinion dated 24 July, 2019 and representation received from
the diractors of Lapo Microfinance Bank Limited. Nothing has come to our notice that
makes us believe that the bank will not continue in cperation as a going concern.

Yours leithfully

¥
/Davl Achu ' monu

£ngagement; Partner
FRC/2013/ICAN/00000000840
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6. TERMS OF THE OFFER

1. Issuer: LAPO MFB SPV PLC

2. Sponsor: LAPO Microfinance Bank Limited

3. Description of the Bond: Five (5)-Year 13.00% Fixed Rate Senior Unsecured Bond Due
2025

4. Series Number: 2

5. Specified Currency: Naira (“N")

6. Aggregate Nominal: Up to 46,200,000,000.00

7. Issue Price: At par (100%) at 81,000 per unit of the Bond

8. Net proceeds: N5,885,168,270.75

9. Minimum Subscription: Minimum of %20,000,000 (i.e. 20,000 units @ #&1,000/unit) and
multiples of 81,000 thereafter

10. Tenor: Five (5) years

11. Allotment Date: 30 March 2020

12. Issue Date: 30 March 2020

13. Coupon Commencement Date Coupon shall accrue from the Issue date

14. Maturity Date: 30 March 2025

15. Principal Moratorium: Not Applicable

16. Coupon Basis: Fixed Rate

17. Coupon: 13% p.a. payable semi-annually in arrears

18. Principal Redemption Basis: The Bonds shall be redeemed in full on the Maturity Date

19. Source of Repayment: The Bonds shall be redeemed from the Sponsor’s cash flows

20. Ranking: The Series 2 Bonds are direct, unsecured and unsubordinated
obligations of the Issuer and shall at all times rank pari passu
and without any preference among themselves and all other
unsecured obligations of the Issuer, present and future, except
for obligations mandatorily preferred by law applying to
companies generally.

21. Payment Undertaking: Undertaking by the Sponsor to fulfil all of its payment
obligations under the Master Bond Purchase Agreement as well
as the Issuer’s payment obligations in relation to the Bonds
issued under the Programme as stipulated in the Deed of
Covenant executed by the Sponsor and Series Trust Deed.

22. Creation of Security: For as long as any Bonds are outstanding, the Issuer shall not
create or permit to subsist any charge, mortgage, lien, pledge
or other security interest upon any of its assets or any other
party or any other indebtedness guaranteed by it without the
prior written consent of the Trustee. Where the Trustee so
consents, the Issuer shall at the same time as the creation of
such indebtedness grant to the Trustees (for the benefit of the
Bondholders) the same or equivalent security as is granted in
relation to the indebtedness.

23. Use of Proceeds: See ‘Use of Proceeds’ (section 6) on page 19

24. Listing(s): Application for listing of the Bonds will be made to the NSE

and/or FMDQ

PROVISIONS RELATING TO COUPON PAYABLE
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TERMS OF THE OFFER

25.

Fixed Rate Bond Provisions:

(i) Coupon Payment Date(s)/Payment
Dates:

Interest on the Bonds will be payable on 30 March and 30
September of each year (each a “Coupon Payment Date”)
commencing on 30 September 2020 until the Maturity Date or
Call Date, if earlier (each a “Payment Date”)

(ii) Coupon Amount(s):

See Appendix B

(iii) Day Count Fraction:

Actual/Actual (actual numbers of days in a month/ 365 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:

Not Applicable

Not Applicable

vi) Floating Rate Bond Provisions:
i

vii) Zero Coupon Note Provisions:

Not Applicable

Not Applicable

ix) Dual Currency Note Provisions:

Not Applicable

(
(
(viii)Index Linked Coupon Note Provisions:
(
(

x) Automatic/ Optional Conversion from
one Coupon Payment Basis to
another:

Not Applicable

PROVISIONS RELATING TO REDEMPTION

26. Optional Early Redemption:
(i) Call Option: Not Applicable
(ii) Call Price: Not Applicable
(iii) Put Option: Not Applicable
27. Scheduled Amortization: Not Applicable
28. Redemption Amount(s): See Appendix B
29. Scheduled Redemption Dates: Not Applicable

GENERAL PROVISIONS APPLICABLE TO THE BONDS

30. Form of Bonds: Dematerialized

31. Registrar: CardinalStone Registrars Limited

32. Trustee: FBNQuest Trustees Limited

33. Record Date: Registration of any Bond transfer shall not be carried out within
fifteen (15) days ending on the due date for any payment of
principal or Coupon on the Bond

34. Other terms or special conditions: See “Terms and Conditions of the Programme” on pages 28 -
36 of the Shelf Prospectus

35. Payment Agent CardinalStone Registrars Limited

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS

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

37. Underwriting: At the instance of the Issuer, this Offer will not be underwritten

38. Delivery: Delivery against payment following clearance by the Securities

and Exchange Commission
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TERMS OF THE OFFER

39. Form of Bonds:

The Series 2 Bonds will be issued in registered, dematerialized
form. The issue and ownership of the Series 2 Bonds will be
effected and evidenced by the particulars of the Series 2 Bonds
being entered in the Series 2 Bond Register by the Registrar and
the Series 2 Bonds being electronically credited in the CSCS
accounts of the Series 2 Bondholder

40. Clearing System:

Central Securities Clearing System PLC

41. Selling Restrictions:

Strictly to Qualified Investors as stipulated by Rule 321 of the
SEC Rules and Regulations

42. Offer Period:

See abridged timetable on page 20

GENERAL
43. Board approval for issuance of Bonds: The Issuance of the Series 2 Bond is approved by a resolution
of the Board of Directors of the Issuer and the Board of
Directors of the Sponsor dated 22 November 2019 and 4
October 2019, respectively
44, Rating:
(i) Sponsor: ‘Bbb+" by Agusto & Co. Limited
(ii) Issue: ‘BBB+’ by Global Credit Rating Co. Limited
45, Indebtedness: As at 30 December 2018, the Issuer has an outstanding debt of

#§14,539,045,000

46. Taxation:

See “Tax Considerations” on page 37 of the Shelf Prospectus
dated August 16, 2017.

Pursuant to the Companies Income Tax (Exemption of Bonds
and Short Term Government Securities) Order, 2011 (the “CIT
Order”), income earned from bonds issued by corporate
entities in Nigeria are exempted from taxes ordinarily imposed
under the Companies Income Tax Act, for a period of 10 years
from the date the order became effective (being January 2,
2012). Thus, all payments of Principal, Coupon and any other
sum due in respect of the Bonds prior to January 1, 2022 shall
be made free and clear of, and without withholding or
deduction for, or on account of any income tax. In that event,
no additional amounts shall be paid to the Bondholders as a
result of such deduction or withholding. In relation to Bonds
with a maturity date later than January 1, 2022, where the CIT
Order is not extended, the Issuer may be required by law to
withhold tax on Coupon payments to Bondholders.

Also, in light of the expiration of the Value Added Tax
(Exemption of Commissions on Stock Exchange Transactions)
Order 2014, value added tax will be payable on commissions
due to the SEC, the NSE and CSCS in connection with the
issuance of the Bonds.

47. Risk Factors:

See “Risk Factors” on pages 28 - 36 of the Shelf Prospectus
dated August 16, 2017

48. Governing Law:

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

49. Appendices

A

Indicative Abridged Timetable
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TERMS OF THE OFFER

Bond Repayment Schedule

Other Disclosures

Documents available for inspection

Extract of the Issuer’s Rating Report

Extract of the Bond Rating Report

Procedure for Application and Allotment

I O M Ol O|®

Commitment Form
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7. DESCRIPTION OF THE ISSUER AND THE ISSUE

Description of the Issuer

The N6,200,000,000 13.00% 5-year Series 2 Bonds have been offered by LAPO MFB SPV PLC (the “Company”), a special
purpose vehicle established for the purpose of issuing bonds to finance the funding requirements and enhance the liquidity
and capital base of its sponsor and parent company — LAPO Microfinance Bank Limited (the “Bank”). The Company was
incorporated in Nigeria on 26 September 2016 as a public limited company, with its registered address situated at 18 Dawson
Road, Benin, Edo State. The Company has no subsidiaries and its principal objective is to raise or borrow money and grant
security over its assets and to enter into arrangements for such purposes, as set out in its Memorandum and Articles of
Association.

The shareholding structure of the Company as at 31 December 2018 was as follows:

Shareholders Number of Shares % of Holding
LAPO Microfinance Bank Limited 990,000 99.00%
Dr Godwin Ehigiamusoe 10,000 1.00%

Structure of the Issue

The following schematic represents the transaction process flow:

o Coupon payment and principal repayment

Trust Deed, Master Bond Purchase Agreement, Deed of Covenant

Sell Notes to SPV @ W
LAPO MFB SPV PLC |« >
v Microfinance Bank |« ? J
Remit bond proceeds as (1ssuer)
(Sponsor) _/ consideration for Notes
purchase

Payment for bonds
purchased

Key
=== Cash flow

Contracts

Issue bonds

W Payment to investors

BONDHOLDERS

1. LAPO MFB SPV issues bonds to investors to raise capital.

2. Proceeds received from subscription are utilized by the Issuer to purchase LAPO Bonds from the Sponsor under the
terms of a Master Bond Purchase Agreement.

3. The Bonds are backed by an undertaking issued by the Sponsor in favour of the Trustee on behalf of Bondholders
supporting all the obligations of the Issuer in respect of the Bonds.

4. The Sponsor funds a dedicated payment account for the purpose to settling scheduled interest payments in
accordance with the Trust Deed.

5. The Trustees administer payment obligations in line with the agreed repayment schedule.
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8. USE OF PROCEEDS

After deducting offer costs of N118,532,541.75, i.e., 1.9118% of the gross issue proceeds, the net issue proceeds of
N6,085,168,270.75 will be utilized for the purchase of Five (5)-year 13.00% Senior unsecured LAPO Bonds on similar
terms through a private placement programme constituted by the Master Bond Purchase Agreement.

S/n DINET Amount % of gross Timeline
proceeds
1 Purchase of 5-year Senior Unsecured LAPO 6,081,467,458.25 98.09% Immediate
Bonds issued by LAPO Microfinance Bank
Limited
2 Offer costs 118,532,541.75 1.91% Immediate
Gross Proceeds 6,200,0000,000.00 100%
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APPENDIX A: INDICATIVE ABRIDGED TIMETABLE

28 Jan 2020

11 Feb 2020
24 Feb 2020
25 Feb 2020

25 Feb 2020
30 Mar 2020

30 Mar 2020
30 Mar 2020
30 Mar 2020
09 Apr 2020
15 Apr 2020
17 Apr 2020
23 Apr 2020
28 Apr 2020
30 Apr 2020

Receive SEC approval of the Red Herring Prospectus to commence book
building

Commence Book Building

Conclude Book Building

Determine coupon rate and aggregate principal amount of Bonds to be
issued

Dispatch Allocation Confirmation Notices to successful investors
Update Pricing Supplement and other offer documents and file with the
SEC

Effect payment of Participation Amounts to Receiving Bank

Conduct signing of Offer Documents

Remit net issue proceeds to the Issuer

File executed Offer Documents and the Basis of Allotment with SEC
Receive SEC ‘No Objection’ to the Basis of Allotment

Publish allotment announcement

Credit CSCS accounts of investors

File for listing of the bonds

File Post Allotment report

Issuing Houses

Issuing Houses / Book Runners
Issuing Houses / Book Runners
Issuing Houses / Book Runners

Issuing Houses / Book Runners
Issuing Houses

Applicants
All Parties
Receiving Bank
Issuing Houses
Issuing Houses
Issuing Houses
Registrars
Issuer / Sponsor
Issuing Houses
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APPENDIX B: BOND REPAYMENT SCHEDULE

The Bonds shall be redeemed on the Maturity Date by a bullet repayment of Principal as shown in below schedule:

Bond Obligation Principal Obligation Semi-Annual Coupon ReP;T;litll):rllt Principal.Obligation

Payment Dates (N'000) Payment (N'000) (N'000) Outstanding (N'000)
Sep-20 6,200,000 403,000 - 6,200,000
Mar-21 6,200,000 403,000 - 6,200,000
Sep-21 6,200,000 403,000 - 6,200,000
Mar-22 6,200,000 403,000 - 6,200,000
Sep-22 6,200,000 403,000 - 6,200,000
Mar-23 6,200,000 403,000 - 6,200,000
Sep-23 6,200,000 403,000 - 6,200,000
Mar-24 6,200,000 403,000 - 6,200,000
Sep-24 6,200,000 403,000 - 6,200,000
Mar-25 6,200,000 403,000 - 6,200,000




APPENDIX C: OTHER DISCLOSURES

I Authorization of the Series 2 Bond

At separate meetings held on 4 October 2019, the Board of Directors and shareholders of the Sponsor passed resolutions
approving the issuance of the N6,200,000,000 Series 2 Bond and by the written resolutions of the Board of Directors and
the shareholders of the Issuer, both dated 22 November 2019, the issuance of the Series 2 Bond was approved. The extract
of the written resolution of the Board of Directors of the Issuer is as follows:

“That the Company be and is hereby authorized to accept the issuance of Six Billion and Two Hundred Million Naira
Only (Al6,200,000,000), being the ‘Series 2 Bonds’ of the Twenty Billion Naira (#20,000,000,000) bond issuance
programme;

That the Company be and is hereby authorised to enter into and execute all such agreements and documents as may
be necessary for or incidental to the Series 2 Bonds including appointing all professional parties and advisers; and

That the Company be and is hereby authorised to take all such further action and do such further things as may be
required to give effect to the above resolutions in respect of the Series 2 Bonds.”

The extract of the written resolution of the shareholders of the Issuer is as follows:

“That the Company be and is hereby authorized to accept the issuance of Six Billion and Two Hundred Million Naira
Only (Al6,200,000,000), being the ‘Series 2 Bonds’ of the Twenty Billion Naira (#20,000,000,000) bond issuance
programme; and

That the Company be and is hereby authorised to enter into and execute all such agreements and documents as may
be necessary for or incidental to the Series 2 Bonds including appointing all professional parties and advisers; and

That the Company be and is hereby authorised to take all such further action and do such further things as may be
required to give effect to the above resolutions in respect of the Series 2 Bonds.”

Furthermore, by a letter dated 15 December 2016, the Central Bank of Nigeria passed a ‘No Objection’ to LAPO Microfinance
Bank Limited to issue debt of up to 420,000,000,000 through LAPO MFB SPV PLC.

L. Shareholding Structure of the Sponsor

As at 31 December 2018, the shareholding structure of the Bank was as follows:

Lift Above Poverty Organization Limited (LAPO) NGO 2,678,337,432 66.96%
Dr Godwin Ehigiamusoe 1,201,689,368 30.04%
Others 119,973,200 3.00%

1. Substantial Interest in Shares

As at 31 December 2018, the shareholders who held more than 5% of the issued share capital of the Bank was as follows:

Lift Above Poverty Organization Limited (LAPO) NGO 2,678,337,432 66.96%
Dr Godwin Ehigiamusoe 1,201,689,368 30.04%
V. Summary of the Capital Structure of the Sponsor
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OTHER DISCLOSURES

As at 31 December 2018, the capital structure of LAPO Microfinance Bank Limited was as follows:

a) Cash and cash equivalent 4,314
b) Placement with banks and other financial institutions 1,287
c) Short-term debt 9,266
d) Long-term debt 5,272
e) Total shareholders’ equity 17,925

f) = Guarantees -

V. Directors Beneficial Interests

As at 31 December 2018, the beneficial interest of Directors in the issued share capital of the Bank was as follows:

Mr Ede Osayande 23,994,640 0.60%
Dr Godwin Ehigiamusoe 1,201,689,368 30.04%
Dr Osarenren Emokpae? 23,994,640 0.60%
Mrs Osaretin Demuren 23,994,640 0.60%
Mr Rene Azokly 23,994,640 0.60%
Mr Andrew Ejoh? 23,994,640 0.60%

Mrs Hannatu Ahmed Yaro = =
Ms Josephine Nwachukwu - -

Mrs Faith Osazuwa Ojo - -

VI. Statement of Indebtedness

As at 30 December 2018, the Issuer has an outstanding debt of 8414,539,045,000.00 comprising of borrowings from financial
institutions and the &3,150,000,000 Series 1 Bond issued in 2017.

VII. Material Contracts

The following agreements are considered material to the transaction:

= A Programme Trust Deed dated August 16, 2017 executed between LAPO MFB SPV PLC, LAPO Microfinance Bank
Limited and FBN Trustees Limited (now FBNQuest Trustees Limited) in respect of the Programme;

= A Deed of Covenant dated August 16, 2017 by LAPO Microfinance Bank Limited in respect of the Programme;

= A Master Bond Purchase Agreement dated August 16, 2017 executed between LAPO MFB SPV PLC, LAPO
Microfinance Bank Limited and FBN Trustees Limited in respect of the Programme;

=  The Series 2 Bond Trust Deed to be executed between LAPO MFB SPV PLC, LAPO Microfinance Bank Limited and
FBNQuest Trustees Limited;

= AVending Agreement to be executed between LAPO Microfinance Bank Limited, FBNQuest Merchant Bank Limited
and Coronation Merchant Bank Limited.

2 Retired from the Board with effect from 12 July 2018
3 Retired from the Board with effect from 12 July 2018.
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OTHER DISCLOSURES
VIIL. Claims and Litigation

According to the Solicitors to the Issue:

“As at July 31, 2019, the Bank is, in its ordinary course of business, involved in Thirty-Eight (38) cases. Of the Thirty-Eight
(38) cases, the Bank has been sued as Defendant by various organisations and individuals in Twenty-Seven (27) cases
while the Bank is Claimant in Nine (9) cases. The Bank is Counter-Claimant in Ten (10) of the cases in which it is a
Defendant and is Appellant in Two (2) cases in which judgment had previously been delivered against its interest.

The total monetary claim in the Twenty-Seven (27) cases instituted against the Bank* is approximately &152,977,900
(One Hundred and Fifty-Two Million, Nine Hundred and Seventy-Seven Thousand, Nine Hundred Naira) while the total
monetary claim in the Nine (9) cases instituted by the Bank® is approximately &51,986,328.45 (Fifty-One Million, Nine
Hundred and Eighty-Six Thousand, Three Hundred and Twenty-Eight Naira, Forty-Five Kobo) Please note that the amount
referred to herein do not include interests and costs which may be awarded by the courts dafter the final resolution of
each matter. Ultimately, the actual liability of the Bank in these cases, including final awards for costs, will be as
determined by the courts upon conclusion of the respective suits.

Based on our assessment of the information contained in the case files provided for our review, our experience in litigation
matters, our discountenancing of frivolous and exaggerated claims and our understanding of the disposition of Nigerian
courts in the award of damages and other claims, we believe that the contingent liability that may arise from the cases,
where same are diligently defended, would not have any material adverse effect on the proposed Transaction.

The Directors of the Bank are also of the opinion that none of the aforementioned cases is likely to have any material
adverse effect on the proposed Transaction and are not aware of any other pending and/or threatened claim or litigation
within the aforementioned category involving the Bank.

Based on the information made available to Solicitors to the Transaction, the Solicitors confirm that they are not aware
of any claim or litigation pending against the Bank or threatened which (i) materially or adversely affects the Bank’s
ability to fulfil its obligations under the Transaction; and/or; (ii) affects the validity of the Transaction or restricts the
proceedings or actions of the Bank with respect to the Transaction

IX. Corporate Governance

In pursuit to maintain good corporate governance and best practice within LAPO Microfinance Bank Limited (LAPO MfB),
the Board and Management of LAPO MfB have formulated comprehensive guidelines, policies and procedures in support
of the Bank’s corporate governance framework. These guidelines, policies and procedures are reviewed regularly by the
Board and the relevant board committees and are updated in line with the amendments of applicable legislations and the
requirements of the Central Bank of Nigeria and other stakeholders.

The Board of Directors of LAPO Microfinance Bank Limited has the primary responsibility to protect and enhance long-term
shareholder’s value, set the overall strategy of the Bank and ensure that the Bank is managed in line with the policies set
by the Board. It also ensures that good corporate governance processes and best practices are implemented within the
Bank.

The Board of Directors of the Bank consists of persons of diverse discipline and skills, chosen on the basis of professional
background and expertise, business experience and integrity as well as knowledge of the Bank’s business.

The Board of Directors, in addition, exercises its oversight responsibilities through its standing committees. These are the
Board Audit Committee, the Risk Management Committee, the Finance and General Purpose Committee, the Environment,
Social & Governance Committee as well as the Nomination and Remuneration Committee. The Board in conjunction with

4 Including the judgement sum awarded against the Bank in the Two (2) cases in which the Bank is now an Appellant.
5 Including the Bank’s counter-claims.
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OTHER DISCLOSURES

Management sets broad policy guidelines and plays a major role in ensuring proper management and direction of the
Microfinance Bank through the workings of these Committees.

X.

Declarations

Except as otherwise disclosed in this Supplementary Prospectus:

(a)

(b)

(c)

(d)
(e)

(f)

(g)

(h)

(i)

Other than Employee Share Scheme, no share of the Sponsor or the Issuer is under option or agreed conditionally
or unconditionally to be put under option;

No commissions, brokerages or other special terms have been granted by the Sponsor or the Issuer to any person in
connection with the Bond Issuance Programme or sale of any securities of the Sponsor or the Issuer;

Save as disclosed herein, the directors of the Sponsor and the Issuer have not been informed of any holding
representing 5% or more of the issued share capital of the Sponsor or the Issuer;

There are no founders’ or management or deferred shares or any options outstanding in the Sponsor or the Issuer;
There are no material service agreements between the Sponsor or the Issuer or any of their Directors and employees
other than in the ordinary course of business;

There are no long-term service agreements between the Sponsor or the Issuer or any of their Directors and
employees other than in the ordinary course of business;

No Directors of the Sponsor and the Issuer has had any interest, direct or indirect, in any property purchased or
proposed to be purchased by the Sponsor or the Issuer in the five years prior to the date of this Shelf Prospectus;
No prosecution has commenced against the Sponsor or the Issuer or any of their subsidiaries in respect of any breach
of any securities or banking laws or CAMA; and

No action has been taken against the Sponsor or the Issuer by the NSE or FMDQ in respect of any breach of the listing
requirements of the NSE or FMDQ respectively.

It is further declared that to the best of knowledge of Directors of the Sponsor and the Issuer as at 31 December 2018:

(a)

(b)
()

Xl.

None of the Directors/ shareholders/ key management staff is under any bankruptcy or insolvency proceedings in
any court of law;

None of them has been convicted in any criminal proceeding;

None of them is subject of any order, judgment or ruling of any court of competent jurisdiction or regulatory body
relating to fraud or dishonesty

Mergers and Takeovers

As at the date of this Pricing Supplement, the Directors are not aware of the following during the preceding financial year
or current financial year:

Xil.

A merger or takeover offer by third parties in respect of the Sponsor’s securities; and
A merger or takeover by the Sponsor in respect of another company’s securities

Corporate Contact Information

Contact details of the Issuer and the Sponsor are given below:

LAPO Microfinance Bank Limited

Benin Office (Head Office): Lagos Office:

LAPO Place 2" Floor, Irorun Plaza
18, Dawson Road 65 Kudirat Abiola Way
Benin Oregun, lkeja

Edo State Lagos State
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Website: www.lapo-nigeria.org
Email: info@lapo-nigeria.org
Telephone: +234 52 882168 9 (Head Office)

+234 811 077 2850 (Lagos Office)

Contact details of the Registrar are given below:

CardinalStone Registrars Limited

Lago

s Office:

358 Herbert Macaulay Road

Yaba

Lagos State

Website:

Emai

Telephone:

Xil.

Abuja Office:

Plot 252, Herbert Macaulay Way
Central Business District

Abuja

www.cardinalstoneregistrars.com

l: registrars@cardinalstone.com

Consents

+234 1712 0090

Port Harcourt Office:

85 Aba Road, by Garrison Junction
Port Harcourt

Rivers State

The following have given and not withdrawn their written consents to the issue of this Pricing Supplement with their names

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

Directors of the Issuer

Dr Godwin Ehigiamusoe
Mrs Faith Osazuwa-Ojo
Mrs Josephine Nwachukwu

Company Secretary

Ms. Cynthia Ikponmwosa

Directors of the Sponsor

Mr Ede Osayande

Dr Godwin Ehigiamusoe
Mr Rene Azokly

Mrs Osaretin Demuren
Mrs Faith Osazuwa Ojo
Mrs Hannatu Yaro

Mrs Josephine Nwachukwu
Ms. Cynthia lkponmwosa
Mr Elijah Osadebamwen
Mr Aigbe Olotu

Company Secretary

Ms. Peggy Idehen

Issuing Houses

FBNQuest Merchant Bank Limited
Coronation Merchant Bank Limited

Trustee

FBNQuest Trustees Limited

Solicitors to the Trustee

Aluko & Oyebode

Solicitors to the Issue

Banwo & Ighodalo

Solicitors to the Issuer

Tokunbo Orimobi LP

Rating Agency

Global Credit Rating Co. Limited

Reporting Accountants

Ernst & Young

Registrar

CardinalStone Registrars Limited

Receiving Bank

First Bank of Nigeria Limited
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APPENDIX D: DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspected at the offices of Issuing Houses during normal business hours on any
weekday (except public holidays) from the date of issuance of this Pricing Supplement:

(a)
(b)
(c)
(d)
(e)

(f)
(g)

(h)
(i)

(i)
(k)
()

The Certificate of Incorporation of the Issuer and the Sponsor;

The Memorandum and Articles of Association of the Issuer and the Sponsor;

The Board Resolution of the Sponsor dated October 4, 2019 authorizing the Series 2 Bond;

The Board Resolution of the Issuer dated November 22, 2019 authorizing the Series 2 Bond;

The audited consolidated financial statements of the Sponsor for each of the years ended 31 December - 2016, 2017
& 2018;

The Shelf Prospectus dated August 16, 2017;

Programme Trust Deed dated August 16, 2017 executed between LAPO MFB SPV PLC, LAPO Microfinance Bank
Limited and FBN Trustees Limited in respect of the Programme;

Deed of Covenant dated August 16, 2017 by LAPO Microfinance Bank Limited in respect of the Programme;

Master Bond Purchase Agreement dated August 16, 2017 executed between LAPO MFB SPV PLC, LAPO Microfinance
Bank Limited and FBN Trustees Limited in respect of the Programme;

This Pricing Supplement;

The Series 2 Bond Trust Deed dated 30 March 2020;

The list of outstanding claims and litigation together with the Opinion of the Solicitors to the Issue prepared thereon;

(m) The written consents of parties referred to on page 26;

(n)
(o)

Letter from the SEC approving the Offer; and
Letters of approval from the NSE and FMDQ
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APPENDIX E: EXTRACT OF THE ISSUER’s RATING REPORT
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LAPO Microfinance Bank Limited

Nigeria Bank Analysis November 2019
Ratimg class Rating scale Rating Rating outlook Expiry date
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Operting incoens 07 362 weghted capital adeguacy matin ("RWCAR) of 28.5% (swpassing the
Profit after s 128 04 100 stututory oo by a wide margin and tansluting to 3.5x the new
Mighet cipitalisaticn  Nek aprplicable oinimum capisal for the hank s licesce category) Manzgement's plan o
Magket share** 2 1% further recapitalive the buok i the lmencdise fimme = hkewise
- considered posative
* CBN e e« LAPO Mib's financial performance was constrmmed by revenme decline
**Haucd oo betal wineche loass sed o o and uptick in both impairment charge and operating expenses in FY 18
31 Decewbie 2013, Speciticully, @ extension of the Bank Venification Number ("BVN™)
WE requarement % the nucrofinance banks ("MEFR”) by Central Bank of

Tt rating (Joky 2017)
Loog senm eating: BBE 0w
Shoet term rating. Adsws

Ratieg outheok: Stalile

Last rating (December 2018)
Lo e catieg: BBB+oun
Shet reves vt A2ouy

atigg cuthook Stalile

Ciodal Criterss for Rasioyg Barks and Ofhey
Pinamcand nstitwtines, spdated March 201 7
Glodal Criterm for Ratuig Mxsoflnace
Tustitetions, Updated Mach 2017
Glossary of Temues/Rataos, Felnuuy 2016

Primary Asalyit

Juditns Adedieye

Seuior Cradit Assilys!
adekeye@alobakatings act
Commition Chadrpersos

D King

kgt ghelalidings nat

Analyst location: Lagos Nigeis
Tel: +23 41 20404623

Website: hirp'globelmatngs comng

Nigera ("CBN") resulted in a shovdown = MEEBs sctivaties in the ey
part of FY 18 Copsequently. weal opersteg income (“T017) declmed
3.8% w N26,3bn. Ingaament charge and opsoating expensss grew by
4 4% nnd 2 3% respectively, croding pee-tax profit o 72 3% of the FY17
kevel Perfonuance was Gty i hse wich budget at the pee-tas kvel i
e mne-moedh penod 10 30 Seplember 2059 Aldwugh TOI hgpad
baadget by anpalised 15 4%, Givoarable smsnee in operatmg espemes
augmented performance at the pre-ax level w0 96.2% of the ) ver
balget,

e [APO Mib, as with other peers, 1s valocrable 10 the wough macro-
coosoun: condition i Nigenia, reconding a 130 basis points rise in noa-
perfrming losos (“NPLY) ratio 0 23% m EY I8 However, amears
coversge 15 consadered stsdactony. with the net NFLs to eapiral rao
standing  an scospiable evel of 4.2% ar the talance sheet date,

o Lagudity risk appears well masaged. with LAPO Mib's key liquudity
metrics  comparing  {svoursbly  with requarements.  In
particalar, LAPG Mib's ssatutoey liquidiey ragio ranged from 26% to 53%
shooughout FYIS (ending the year at 28%), compared 1o the 20%
sutuecay benchmsrk. The matchg of the bank's assets and Lahilities
oaturities at FY I8 showed good hquidity buffer across the within one
vesr's manunty haeds, with liguidey huffes smounting o N12 &b m the
moost eritiesd kess than three motds wamnty bend Addickesilly, stable
funding w the foem of oquity and member depasits further lessens
Tty rink,

Factors that could trigger # rating action may inchade

Positive change: A satslactory mmprovement in the boek's asset qualaty
posatinn and fimncial performance could trigger a positive rabmg action

Negative change: A negauve musg acton may follow o sapmficss
detenoratim in assel qualaty and peofisabalaty

Nigeria Beak Analysas | Priblic Cretit Rusug
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APPENDIX F: EXTRACT OF THE BOND RATING REPORT
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LAPO MFB SPV Plic N20bn Debt Issuance Programme

_ (Series 2 Bonds)
Nigerta Bond Analysis November 2019
Security chass Amount Ratlng Scale Rating* Outloek Explry date
Semior Unsecured N62bn Natsonal BBB+xe; Stable May 2020
Kes Commrerpartiess T Thais Vuey
[ e— Tha Serses 1 Bonds ae being wsued under LAPC MFB SPV Ple’s {"the Iwuer”)
LARO MFB SPV Plc Niotm Debit bessance Program C DI, The lavosr ix permmtsed through o resclution
of 11s Moard of Derectors (“boord™) dated 20 September 2010, o 15w the Donds ™
Spomsar: wkhes, differeut fooms, med under diffseeat tenos and conditions m the bosed moy
LAPO Microfinance Baok Lanited doem fil, sutnect 0 fie sppoonal of the selevanl regubsiory anthormies Accorchagly,
Spoaser’s boag-termn national scale credit Qe Series 2 Bonds will comsnitute direct. unsubordmaced and unsecured obltgations of
mug: BRS “xe Qe betier

The Senes 2 Boods are the second serses of Boads %0 be ssoed under Se Issuer™s DIP.

Lesd Issuing House

The first sertes of Boads (Series | Bomds) were Bsusd i Decsinber 1017, with an
PR Mttt Mok Linited usszre e s of N3. | Ste nidsed usler e b
Jolur Issuing House
c««mm.a:m Bank Timited The mdicative rvimg accorded 1o the Serves 2 Boads relate 1o ullimate payment of

Land prncipal (ie appoied (o tecly, ahnlnmcqn:tollaiumu@,m:hlu

Trustee: frsction of peobability of defedt sad loss 7
R TER e IATREAES Swinmary ratimg ratiousde
2 A Wl S Com i gitet ¥ D e -
Sumnnsry of Tramswctton: e nmmmma-. Hiat the Series 2 Doods s being isased by LAPO MIS SPV Plc.
Programome Hmil: N0 Spury of the oblgati under the bane wlbnmsely dopeuli ou the
Tssued Amsmnt - Series 1 N3 15hn mﬁmnfLAPOhhanﬁmmcHlmmd{LAPOMN‘u e tomk ™
Curvent lssue: - Series 2 N&.2a o “thie Spossor™), oy e Erect obdgoor of the Baue The Spamor revocably and
Tenor: Set et Saies dseaally edertalos W e Treatee S doe and pueciid pajymes =m
Coupea: 13% accordbwmcs with the Trust Deed of the peinsipal of sad inferest oo all Bonds and

of jmy ol senodls payibie by Gie L under the Treat Deod. Comaquently,
Rating Hlstwey: coguivance nuet be taken of LAPO Mib's crechit profile
Ladtial last raring® (Nevemsher 2019) The Sporeor's expowre o hgwdity risk 5 Jow, witk s key haqudity metics
Long terme DOt coupering Sivoundly with rexulaony lqmenm Brou gout B sevicw paiod
Rarting owtlouk: Stable Specifically, LAPO Mib's Y adey mtio d fom 268 o 43%
numml"llt(euﬁngmcwuu“h) campnmdmmc 20r% ooy
Danchataek. The iulching of the Benk's osts and halulities manueines a1 FY13
showed good hqudity buffer scroes the within e year's matunty bemds, with
lipuuidity tesfiey amousntisg (0 N1Z 6ba i the aaond Crfical dess o ese sonis

*ilndicative peng

Ofobal Bssior Crilecis fox Rativg Dl nstuity bomd. However, LAPO Milh's fimcial perfommmcs was consined
303 O I'ivmcial Inrstietions, ipdated unmu':y decse and uptick in both inpeirmes chanes rul opering a@am‘z
Mowcli 2017 3 FY1E In purticulse, (he extenzion of the Biak Verificitios Nager ("BVN)
Global Criteris for Rating Microinance roguinesal 10 e wicrofmecs beaky (MFB™ by Ceoxel Bask of Nigeria
Institusoas, updoed biarch 2017 (CEN reultod in 4 slowdows in MEBG sctivites i e eady pa of FY 15
LAPO M rating neport, 2019 Coasequazaly, 10eal eperating income (*TOI) doclinsd 3.8% to N263ba
Glossaey of TermawRatlos. Febowary 2016 Tpainuent charge and cpeniting expeines grew by 4.5% aud 2 5% repacsivedy,
eroding prre-1ax peodil 10 72 3% of e FY' 17 level

CORESEEIN . Couisnce to doo been blkon of e ussuboeSustod snd rscored ofthe
Primary asalysi: Boeuls CLAPO MM Notes*) 1o be deusd 1 the Bauer by @ Spomsor, which aill
Malius Adekeye riell AL prar Wt Al ey wasecunal indetiodnes and the chase of deposalon of
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adcheyeilalotalefings ned avivionad scale fong S rafing of BEE rown, in e wiils the Spoason’s tatig,
Commtiter Chalrpersen: Factors that could trigger 3 rating action way lncude:
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o] obedestin s net depondent oo the performaace of the Spoasor, Henos, the scconded rating wonld be

Anstyne boeution: Nigesi waailive 10 a postiive rating action om the Spoasce,

Tel:+ 2541 SO4-0482-3 Negasive change: Nog-compiance with covenants, mdior a downgrade of the
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APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

LAFPO PMICROFINANCE BANK LIMITED
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCORME

FOR THE 8 MONTHS ENDED 30TH SEPTEMBER, 078

A0 September, 20719

Lirva wolited
Moo Lol
Gross lncome 24,897,631
Inter@al ifcame 1 24 ATA 518
1P oSl S s e i S (2, 830 0451}
BoL i trosl inc o 27,643 457
CAthes dyCommme b 223 114
Todal dme grme g_'.lﬂ,ﬂ'-li?,ﬁ?ﬂ
Mol smparmment loss on Gfancasl and othor assais " . (BE5 554
Income after net iMmairment loss an financial asseis _ 20,871,018
Personng! axparses L [ B, 7465 346
[Nepreciation of property plant ancd eguipmant 12 (691 625)
Armorisaton of miengiblc assais 154 {58 122
Oiher, operaing @i s s b (T 104 OFa;
Toial oxpensas :1H_h-ﬂ'_-m:|,1?'1!|-
Profil befors imcoame Lox 4,871, 746
IO e O DL (1807 B g}
Frofit far the poriod 3, e, DT
CHher comprefbsnsive mesme. el of ineoms jax
Total comprahensnve mcome lar the prriced 3264 070
Przfil attribulatile o
Cravmers of the Mcrofmance Hank 3 264 OFo
Froefel for tho Dorecac 3 2¢a. 070
lolal comprehensive incomes attnbutabie 1o
Crovners of the Microhinance Bank 3. FE4A O7F0
P ot gomiplanenmye oo Tl (e eeeroo ~ A 264 OFS
3 uz

Erames ganc ol il GHirungn par share skobo



APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

Sep-19
Notes N'000
ASSETS
Cash and Bank balances 7 6,691 590
Financial sssets hald to maturity 8 3,280,060
Placemant with banks and other financial Institutions e 1,324,185
Loans anag advances to customers 10 57.532 248
Other assets 11 1,063 550
FProperty and egquipment 12 2,899,738
Intangible assets 13 80,710
Long Term Investments 14 5,800
TOTAL ASSETS 72,878,083

LIABILITIES
33,120,606

Deposids from customers 15

Borrowed funds 18 14 458 176
Current income tax liability 16 2,497 294
Deferred tax habllities 77 167,286
Other liabilties 18 2,840 428
TOTAL LIABILITIES 52 B83,750
EQUITY

Share capaal 20 2.000,000
Retaned earnings 21 14,226,011
Statutory reserve 22 3,768.282
TOTAL EQUITY 18,954,293
TOTAL LIABILITIES AND EQUITY 72,878,083

_KIE? ) G - Y

Godwin Eniglamusoe Staniey Onakhi
Chief Finance Officer

Managing Director
FRC/2014/10DNA0000003486 FRC/2016/ICAN/O00000 14481

- N __’_//-Ml_;

W‘L‘ —c ~
o‘..z'Al'\lstD ‘ Al l::ltD b\' " v. o,‘

ADEYEMI A, AJAYI f. {'.- ,;hmp.‘

ley fn

& Notary Fublie Tat. '

Barrister, Solicitar
080.52027357 080 € uq; .\ Vgg
Pk
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APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

LAFO MICROFINANCE BANK LIMITED

STATEMENT OF CASHFLOWS
FOR THE 9 MONTHS ENDED 30TH SEFTEMBER, 2019

Pronn for the pesood
Adjustmonts for

Deoprecaton of propaity and eguipmants
Amortisaton of iNtang /ity sssets

Nt impairment 1058s an losans ang advances
NGl impasirment an other assels

Allawance lor other 3sset willan off
(Profit)ioss on cesoosal of Drapeny and equipment
Exchange lass/ (gmn)

Nt interast incomes

INOOMIC 18K Gaxpanse

Chnange 1 10ans and sdvances (o CUSIOMers
Change in other assots

Change 1n deposits from custormers
Company Income tax paig

Change in athar Liptdites

Inlerest recowvea

Interest pao
Net cash (used n )/ provided by cporating activiliaor

Caxh flows from investing activitios
Purchnwse of trepsury bils

Nat maovarment in placement wih Gunks pnd otner Tinanaal INSilutson
Purchase of propery and equipment

Long term nvastrrants

FProceeds (rom 1ha sule of roperty and 06 w1 =]

Purchase o iMangible assoels

NOL Casl Usao IN INVOSTING KClivdies

Cash flows from financing activities

Decreasadncresse @ borrowed funcs

Ropaymant of Borrowings

Divigena pad

Share procoeds

Nt casn provided oy financing activitics

Nol inGrease in Cash and Cash equivalents

Cash und cash ogquivaiants at Leginrng of year

Cash and cash equivaleonts at and of yes

30 Septomber, 2019

Unauditeda
N'000
3 2€4 070

691 628

58 122

995 182

aGe

o

(Gash)

(23 3398)

(21 844 Aa57),
L1807 676

{15 0&1,352)

[1.102 961
(222 545)

2,366,304

(1.645 652)
1741519

(15,852 056)
24 74 518
2 830 061)
5 062 401

(184 a11)

(1. 149 804,
(5.690)

(10 267,

(1.350.172)

8.923.106
(8.092,.724)
11.080.000)

2240618
2492812
5523 165

8015777

8016770
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APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

LAFO MICHOFIMNANCE BANK LIMITED

MOTES TO THE AGCCOUMNT
FOR THE % MONTHS ENDED 30TH SEFT EMBL R 2019

A0 SopramiDor, 2013

215
3! e el
U ONoL inl o osl imasoenc
Enlizr =l inda: oo
(P Bl Tala I TIE MR ST TNTERTET S TAS
LR Fi Tl TR TR &8 504
I sy dwiis A5 e
| Gl ® g SO VEITCES. 10 CuR IR s g o .= 249 D5 E Fre
Folal inlerest inccmo 24 474 S51E
IPleros] @xpe NS o
Dopoed from cusiom s HoIH
LIS Tata ity 08, BT T Put P RFRE R TTEE Y | 1534 482
RO farricdis 1. B57T 5455
Total miieros] O&@owves !_ﬂjb:“]
Bl Ero s pC e L0 Gas s5T
J DR irC e
Foragn e asigr e e e R L
Eraun on dispossd of PRy A e pr e G
Bad delis recciviaran 4 B3R
Saim of puressiik W
I -Buiifngss 1% B73
T 484

L GEMMIS BOE IO
185 48

Dihae inoarmns

Sl 114
—
U R dnipanrmnoml loss oo financial assols
IFTipREr el IR O e oal sk 980 162
EIMIpes ImEnT IDRSlws vl DEdh G cihr guseis
AlloawEmnds M DERef Agsoig il ]
. B, 55
4 Pofacnnel saponescs 30 Jdyre
2078
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APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

LAFD MICROFINANCE BARK L IMITED
HOTES TO THE ASCOURPT
FOR THE 8 MONTHE ENDED JI0TH SERTEMBER 2019
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APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

LARO MICHOFINANCE BANK LIMITED
NOTES 1O THE ACCOUNT

FOR TIHE O MONTHS ENOED 30TH SUCPTEMIIER 2014

o

"

Cash and Uank poipsnioos

Cunty st gy
LIaiances vk tiwnik s

Troasury bilim
I vasury Dills

Placomont with Danks and othor finencisl NSHTuLio ns

MONCy MUAIKOL BRMmCIMTI IS WITH S00ByS Matundy

MOy msTke! DIDCOMONts with moes than SO0 D yE uaturn ity

Loans and edvances 10 Customors

Micratinance loans
Sraff LG
| oss Inmpartmanis

Other assots

Propayments
I FEOM AMSUTRINILY SOrmDany

Stock af xtstionoay
Oinpr rocoivablos

[ooo iC AOwa tars 108 (MBI rIierTt o OITyY assils

C P roperty and oguipmoent

Leasohold Landg
Ceoxl

Acatans

1 s posae

ALC UM nod 1200 O i nan

COrmydh g amouarstal NGt DOos Valua

Motur Volnicion

Cost

A0

Linponm

AcCcumutialod Depraciation

Camvying amounia(Ne: ook Vaiue)

Computor wgulpmont
Caont

AQgaInons

Diwposal

ACCT U Ot 105 LM |

iy amourntw N OO Voo,

30 Septemoar
2019
N Q0O
SG0 8GE
& 130,722

5,691,590
3,280.060

1 332 188

;324788

30 Septarnber
2019

N OO0

63 198 366
659 U/Q

(6,525 288)
57 532 zay

/12 414
1B &2V
nao

251 2/0
T 148 951

(85391
3,063 860

30 September
0%
N'ODO

T4G 933
840 taa

1 303 877

218 Tay

12 228)
(21 251)

DY _FG3

1817 e
32171

{1,306 0pa)

33 575
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APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

LAPO MICROFINANCE BANK LIMITED

NQTES TO THE ACCOUNT
FOR THE 8§ MONTHS ENDED J0TH SERPTEMGE R 2019

™

"1

=

e

Fiant and oguipment
Caat

Ao orns

Dispossl

Acoumulated Leprecation

Comying smountsiNet Doos Vil |

Furmiture and Fitings
Cont

Adoinons

I spanal

ASTUMLA NG COgmere raisear

LU ying N ouMIsSE N SO0k Vislue |

Total Property and oqguipment
Com

Acdition

Ospons!

Accumulutied eproa atan
FIrOUCITY WE QU

Intanginic assots

oM e

Coxt

Adgitton

ACCUMADIET AMCrisastion @and smpDaimant iOnsos
CarvyiNng amounisNet Book Ve

CONG TERM INVE ST N UNQUO LD SiAatel s

AMICIRC L INANGE TV CORE NT COMUYANY | T
LAO B S Sy

Doposits from customors

Swangs gepotts
T doposits

Lutront nieomes tes hatity
At Junuary

Clharga Tor 1he e
Agjustmenis

Payment durnng the year

Dofonod lea lpbiiktos
MOVOMIEE R (01 I0MPQraty Samances Gunng the yo

AL 1 Jatrvuary
Charge for the yoor 10 SO0

LA RS RN B PR RSt T

30 Septevrnoer
2018
nNO00

13/9 24
87 283

(1. 038 _100)

a8 307
VA

1. 450 158
93 864

(1. 163.006)

356 016

8 720,990
1 148 S0a
(2.228)

(3 968 231)

2 800 ran
e — e K

30 September
2039
NOGO

1475 &8¢
10.207

(31,405 226)

BO 710

40 Septormmpey
2019
NOCO
£.000
280

S OU0

30 Septembet
2019
NUOO

I.04T a4

. 2473389

33,120 GOG

2704 008
1807 G677
168 Y30
41,048 652)

7 A0/ Fha

139 207
27 909

167 288
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EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

APPENDIX G:

LAFPO MICROF INANCE BANK LIMITED

NOTES TO THE ACCOUNT
FOR 1HE 8 MONTHS ENDE D J0TH SEPTEMBER 2019
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Cs e

(3

Othor Habilition
Lizstaiity *Or gelned camnbulion oblQatons
NCro inaurpnce paysoio

Chonts uhcemed furnds

Nocrumis

Stotutory deauctions (FAYE NI Wi |
onetits Jue 10 Clidants

ALCOUNE Payablo

Borrowed funds
Snon Tesm Borrowangs
Long Term Boerowangs

Short Tonm Borrowinigs
AcCess Bamm

NREirY

st Dk

g Bk e

Udod Hans o Atnice e

Long Torm Borrowings
Standard Chartered Bonk Nigera Lumitog

Lotus Capital
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T O30 An4
488 863

2,966 536

088 G6a
221 260
2062 354
14,794
2.797.043
162, 362
034 542
66 Tar

J 247 322
20273
3% 019
5 3an

102 268

247 595

10 492 637

J0 Saptormoar
2018
N'ooo

2 000, 000

2000 000

37



APPENDIX G: EXTRACTS OF HISTROICAL FINANCIAL STATEMENT

LAPO MICROFINANCE BANK LIMITED
NOTES TO THE ACCOUNY g
FOR THE PERIOD ENDED 307TH SEPTEMBER 019

v LAPO

\’I Moovroros Bos

i 20 September
g 201%
21 Retained Eamings l- m
Al 1 January I A
Profit 1Loss) for the perniod ! 12312173
;nm:: :rom'l: Regulatory Risk Resene -3.284,070
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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, who

are also acting as Receiving Agents for the Offer.

1.1

1.2

1.3

1.4

15

1.6

1.7

1.8

1.9

1.10

The Book Build opens on 11 February 2020, and closes on 24 February 2020. Orders must be for a minimum of
20,000,000 (twenty million Naira) and in integral multiples of 841,000 (one thousand Naira) thereafter.
Participation Amount(s) and Bid Coupon Rate(s) (“Orders”) should be entered in the space provided in the
prescribed Commitment Form (Appendix H) attached to this Pricing Supplement.

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.

Applicants may place order 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.

A corporate Applicant 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.

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.

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 the Pricing Supplement as
would be required for the purposes of filing an application for the clearance and registration of the final Pricing
Supplement with the SEC. The Commitment Form shall be considered as the Application Form for the purposes
of registration of the final Pricing Supplement with the SEC.

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.

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.

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 Transfer (“NEFT”) into the following
designated Issue Proceeds Account domiciled with the Receiving Bank:

LAPO MFB SPV PLC SERIES 2 BOND First Bank of Nigeria Limited 2035038272

PROCEEDS ACCOUNT
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PROCEDURE FOR APPLICATION AND ALLOTMENT

3. Allocation/Allotment

3.1

3.2

33

On the 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.

The members of the Board of Directors of the Sponsor and the Issuer and the Issuing Houses reserve the right
to accept or reject any application for not complying with the terms and conditions of the Issue.

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 Allotment Date, subject to the provision of accurate / correct information.

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

4.2

4.3

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.

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.

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, Sponsor, Issuing Houses, Receiving Bank, Trustee 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

Beok Bulding Opening Date Book Bulding Closng Date
February 11, 2020 DN 2 HALE OF February 24, 2020

v  LAPO
Ny ¢/ Momfinance Bank

LAPO MFB SPY RS
Lol Ll

Offar for Subscription
Up 5o NE, 200,000,000
1% Fixed Rate Series 2 Senior Unsecured Bonds Dee 2025
Under the N20,000,000,000 Dedt ksuance Prograsume
lssue Podce | NLOQO per unit
PAYARLE IN FULL ON APPLICATION
LEAD ISSUING HOUSE: JOINT ISSUING HOUSE:

FBNQuest B €

Mevchant Dok CORUNATION

Ordes must be mace @ accardence with the instruchions sst cut in the Shal Prospectio snd Py cing Supplement. Care must be taken ta folow thess indturcbon s
spplications that do nal comply may be ropected. Il in doutnt, plewss conaut your Stockbroker, Accourtant, Banker, Soflcor o any profestionsd ardvicer for peidiance

complete Ml redevamt sections of this Ferss USIN

PARTIOPANT STATUS (PLEASE Tak B2} DATE (DDYMM/YYY) CONTROL NO. [FOR REGSTRARS' USE ONLY)
Hath Netwerth wseston I T !/ ; I I /! [ )T (J] 1] ] _ l l I T l ]
Fund Nunagean Declaraton
Pensieon furne Admn st iatory B WWe herety contiem that Fany we are qualPied pessons to participate n this Boaad Ssue in sccordance
Inssrance Companes with appScable SEC Rutes and Regudations
Investment/Unit Trists B WWe contiom that Ifwe have read the Shelf Frospectus daved August 36, 2017 and the Pricing
Multiatery/Biateryl Inst Supplement aad that my/ow Ordders{s) i/are made on the terms set thessin
Market Makers B W hares the requisite keowiedge, skill sod esperience in butingss. finsncial and iovestment matters.
St Scheves IWe amfate, hus, cepatio of evaluating The merEs and rises of an mvastment i the lssee.
Trustees/Cestadians E  1/We have made s rdipandent evelestion snd judgment ol oll meris and tisks belote irmesting o the
Stock-broking Frms ssum and 1o the extnnt secmanty, UWe have sha made myfour own legal, ta, arcounting and Enascisl
Amidnt Corporate Inretors wvaustan of the meits and raks of irveting i the luvae,

Non-Bes et el lrmewtonrs EF  We hezeby irepocatiy underisis and confiem my/our Orderfs| dor the Bonds sguvaient to myfour
Hadge Funde Par ticipation Amount |s| set befow at the fixed Couspon Rate
LE R B We avthorke the lsuer to make 1he necessary changes it the Prospectis 1o Ning of the Snad
Prospectus with the SEC without intimanion 10 me/vs a0d use this Commitment Form 4 the Appication
Form Tor the purpose of ths Issue.
B W note that the Issuver und the lrsuing Houses are sntithed i ther dbsokite dscretion to sccept o
fmject this Orchn
2 We agrew to sccept the Perticpation Amaunt sa may be allocated 1o me/ar aubyect 80 the teemm in the
Pricing Segplement
| 1We authorie oo to enter mglour name cn the Regater of Mokias ax bolers of the Boads that may
be aflotted 0 me/us and to register my/our address o given below
By sgning this Commitment Farm, 1/ \We make this Declaration, belisving same to e tree

Particigants haws 10 ke ordors o0 the Commitment form and such ceders shall not be consdered & multipie appicatons. All
arders must be for & minimum ameant of N20,000 000 [Twenty Milicn Nars) aod in multiples of N1.000 |One Thouwued Nara)
et

ORDER 1

INBGUaES | N

IN WORDS

rw s ey nase
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COMMITMENT FORM

ORDER 2

Participation Amount (Minimum amount of N20,000,000 and in multiple of N1,000 thereafter)

BID COUPON RATE (%)

INFIGURES | N

IN WORDS

ORDER 3

Participation Amount (Minimum amount of N20,000,000 and in multiple of N1,000 thereafter)

BID COUPON RATE (%)

IN FIGURES | N

IN WORDS

PARTICIPATION DETAILS (INDIVIDUAL/CORPORATE/JOINT) (Please use one box for one alphabet leaving one box blank between first word and second)

SURNAME/CORPORATE NAME

it rrrrr PP PP PP PP PPl

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

it rrrrr PP PP PP PP PPl

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

i rrrrr PP PP PP PP PPl

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

it rrrrr PP PP PP P PPl

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

TEL NO:

ary STATE E-MAIL

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY)
Please credit my/our CSCS Account as detailed below with the allotted bonds.

PARTICIPANT'S CSCS ACCOUNT NO. CHN (CLEARING HOUSE NUMBER) MEMBER CODE

HEEEEEEpEEEEEEE NN .

NAME OF STOCKBROKING FIRM | ‘

BANK DETAILS

BANK NAME BRANCH
ACCOUNT NO. CITY/STATE
BVN

SIGNATURES

SIGNATURE

2ND SIGNATURE (CORPORATE/JOINT)

OFFICIAL SEAL/RC. NO.

NAME OF AUTHORISED SIGNATORY (Corporate only)

NAME OF SIGNATORY (Corporate/Joint)

DESIGNATION (Corporate only)

DESIGNATION (Corporate only)

STAMP OF RECEIVING AGENTS

(ISSUING HOUSES/ STOCKBROKERS TO THE ISSUE ONLY)




