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13 January 2025 

 

Cedrus Capital Limited 

13B, Bishop Oluwole Street, 

Beside Subaru Motors,  

Victoria Island, 

Lagos State. 

 

AVA Capital Partners Limited 

No. 3, Glover Road,  

Ikoyi 

Lagos State. 

 

Pathway Advisors Limited 

13B, Anthony Etukudo Street, 

Lekki Phase 1 

Lagos State. 

 

 

Dear Ma’am/Sir, 

 

SOLICITOR’S LEGAL OPINION IN RESPECT OF THE TEN BILLION NAIRA 

(N10,000,000,000) COMMERCIAL PAPER ISSUANCE PROGRAMME BY RUSSELSMITH 

NIGERIA LIMITED 

 

INTRODUCTION 

1. We have been appointed as Solicitors in connection with the establishment of the 

₦10,000,000,000 (Ten Billion Naira) Commercial Paper Issuance Programme (the 

“Programme”) by RusselSmith Nigeria Limited (the “Issuer”). 

 

2. The Programme is for the issuance of discounted and/or zero-coupon commercial paper 

notes with a tenor of 270 days (the “Notes”) in series and/or tranches and in an aggregate 

amount of up to ₦10,000,000,000 (Ten Billion Naira) (across all tenors), being the maximum 

size of the Programme. 

 

3. This opinion is issued pursuant to the Issuing and Placing Agency Agreement dated on or 

about the date of this Opinion between the Issuer and the Issuing and Placing Agents. 
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INTERPRETATION 

4. In this Opinion: 

4.1 Words and expressions used in this opinion (“Opinion”) and not otherwise defined 

herein shall have the same meanings attributed to those terms in the Issuing and 

Placing Agency Agreement. 

 

4.2 The following terms, where used in this Opinion, shall have the meaning set out beside 

them below: 

 

“Authorised Dealer” means a Nigerian bank licensed by the CBN to deal in foreign 

exchange; 

 

“BFA” means the Business Facilitation (Miscellaneous Provisions) Act 2022; 

 

“Board” means the Board of Directors of the Issuer; 

 

“CAC” means the Corporate Affairs Commission - Nigeria’s companies’ registry; 

 

“CAMA” means the Companies and Allied Matters Act, No.3 2020 (as amended by the 

BFA); 

 

“CBN” means the Central Bank of Nigeria; 

 

“CBN Guidelines” means:  

a. the Guidelines on the Issuance and Treatment of Bankers Acceptances and 

Commercial Papers issued by the CBN on 11th September 2019; and 

 

b. the Letter from the CBN to all Deposit Money Banks and Discount Houses dated 12th 

July 2016 with respect to the Mandatory Registration and Listing of Commercial 

Paper. 

 

“CCI” means a Certificate of Capital Importation issued by an Authorised Dealer in 

electronic form; 

 

“CITA” means the Companies Income Tax Act (Chapter C21) LFN 2004 (as amended by 

the Companies Income Tax (Amendment) Act, No.11, 2007 and the Finance Act 2019, 

Finance Act 2020, Finance Act 2021, and Finance Act 2023); 
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“Collecting and Paying Agency Agreement” means the Collecting and Paying Agency 

Agreement entered into between the Issuer and Providus Bank Plc; 

 

“Commissioner” means the Commissioner for Stamp Duties of the FIRS; 

 

“Company” or “Issuer” means RusselSmith Nigeria Limited; 

 

“Court” means the Federal High Court; 

“CP Rules” means the Commercial Paper Registration and Quotation Rules issued by 

FMDQ Exchange in November 2024 (as may be amended from time to time) or such other 

regulations with respect to the issuance, registration and quotation of commercial paper 

as may be prescribed by FMDQ Exchange from time to time;   

 

“FEMM Act” means the Foreign Exchange (Monitoring and Miscellaneous Provisions) Act 

Chapter F34 LFN 2004 (as amended by the BFA); 

 

“FIRS” means the Federal Inland Revenue Service; 

 

"FMDQ Exchange” means FMDQ Securities Exchange Limited, a securities exchange and 

self-regulatory organisation licensed by the SEC to provide a platform for, inter alia, the 

listing, quotation, registration and trading of securities; 

 

"Issuing and Placing Agent” or “IPA” means Cedrus Capital Limited, AVA Capital 

Partners Limited, Pathway Advisors Limited, and any other additional IPA appointed 

pursuant to the Issuing and Placing Agency Agreement from time to time, which 

appointment may be for a specific issue or on an ongoing basis, subject to the Issuer’s 

right to terminate the appointment of an IPA pursuant to the Issuing and Placing Agency 

Agreement; 

 

"Issuing and Placing Agency Agreement" means the issuing and placing agency 

agreement entered into between the Issuer and the IPA;  

 

“ISA” means the Investments and Securities Act No. 29, 2007 (as amended by the BFA); 

 

“LFN 2004” means the Laws of the Federation of Nigeria, 2004; 

  

“N” means the Naira, the official currency of Nigeria; 

 

“Nigeria” means the Federal Republic of Nigeria; 
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“Opinion Documents” mean the documents listed in paragraphs 9.5 to 9.11; 

 

“PITA” means the Personal Income Tax Act (Chapter P8) LFN 2004 (as amended by the 

Personal Income Tax (Amendment) Act, No.20, 2011, the Finance Act 2019, Finance Act 

2020, Finance Act 2021, and Finance Act 2023); 

 

“SEC” means the Securities and Exchange Commission; 

 

“SEC Rules” mean the SEC Rules and Regulations 2013 (as amended from time to time) 

issued pursuant to the ISA; 

 

“Stamp Duties Act” means the Stamp Duties Act (Chapter S8) LFN 2004 (as amended by 

the Finance Act 2019, Finance Act 2020, Finance Act 2021, and Finance Act 2023);  

 

“Transaction Documents” means the documents listed in clauses 9.6 to 9.10; and 

 

“VAT Act” means the Value Added Tax Act (Chapter V1) LFN 2004 (as amended by the 

Value Added Tax (Amendment) Act No. 12 of 2007 and the Finance Act 2019, Finance Act 

2020, Finance Act 2021, and Finance Act 2023). 

 

    SCOPE OF OPINION 

5. This Opinion is limited to Nigerian law applicable in Nigeria as at the date of this Opinion 

and is provided on the basis that the Opinion will itself be governed by, and construed in 

accordance with, Nigerian law.  We express no opinion on any laws, procedures, matters, 

or other circumstances relating to jurisdictions other than Nigeria. This Opinion is given on 

the best of our knowledge and is given as at the date of this Opinion based on the 

information and documents set out in paragraph 9 below. 

 

6. Except as provided in the corporate records of the Issuer with the CAC, as made available 

and confirmed by the Issuer, we have not carried out any investigation or verification of 

the facts, or the reasonableness of any assumption or statement of opinion (including as 

to the solvency of any other person expressed to be a party to the Transaction Documents 

or any other person), contained in the Transaction Documents or in determining whether 

any material fact has been omitted therefrom. 

 

7. In providing this Opinion, we assume no obligation to update or supplement the Opinion 

to reflect any facts or circumstances which may come to our attention after the date of this 

Opinion or changes in law and regulations which may occur or take effect after the date of 

this Opinion. 
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8. We have made no searches or enquiries concerning any person at the Court or at the CAC 

(other than the Issuer) or on any corporate records of a person (other than that of the 

Issuer) nor have we examined any other documents other than the Opinion Documents. 

 

DOCUMENTS EXAMINED 

9. In arriving at the opinions expressed below, we have reviewed and relied on the following 

documents: 

9.1 a copy of the Memorandum and Articles of Association of the Issuer certified by the 

CAC; 

9.2 a copy of the Certificate of Incorporation of the Issuer dated 26 July 2001; 

9.3 a copy of the Issuer’s Status Report certified by the CAC dated 22 February 2023; 

9.4 the resolution of the Board which was passed at a meeting of the Board held on 08 

August 2024 by which the Board approved the establishment of the Programme and 

the issuance and offering of the Notes; 

9.5 the Letter on the Claims and Litigation Profile of the Issuer dated January 10, 2025. 

9.6 the Issuing and Placing Agreement dated on or about the date of this Opinion between 

the Issuer and the Issuing and Placing Agents; 

9.7 the Collecting and Paying Agency Agreement dated on or about the date of this 

Opinion between the Issuer and Providus Bank Plc; 

9.8 the Programme Memorandum dated on or about the date of this Opinion; and 

9.9 the Deed of Covenant dated on or about the date of this Opinion. 

9.10 the documents listed in paragraphs 9.1 to 9.10 are hereinafter collectively referred to 

as the “Opinion Documents”. 

 

10. For the purpose of giving this Opinion, we have examined only the Opinion Documents, 

and not any document or agreement referred to in any of the Opinion Documents save for 

those which are the Opinion Documents themselves. 

 

11. We have made no searches or enquiries concerning any party (other than the Issuer) or 

reviewed the corporate records of any party to any of the Opinion Documents and neither 

have we examined any documents, other than the Corporate & Constitutional Documents 

of the Issuer/ its subsidiaries and the Opinion Documents, entered into by, or affecting or 

expressed to be by any of the Parties to the Transaction Documents. 

 

12. No opinion is expressed as to matters of fact. We have not assisted in the investigation or 

verification of the facts except the Issuer as expressed above, or the reasonableness of any 

assumption or statement of opinion (including, without limitation: (i) as to the solvency of 

any entity/person expressed to be a party to any of the Opinion Documents or referenced 



 

PUBLIC 

in the Opinion Documents; or (ii) in determining whether any material fact has been 

omitted therefrom. 

 

13. We have not investigated the laws of any country other than those of the Federal Republic 

of Nigeria and we express no opinion as to any law other than Nigerian law as applied by 

Nigerian courts and in effect on the date of this Opinion. 

 

ASSUMPTIONS 

14. In rendering the opinion below, we have assumed that: 

14.1 in our examination of the Opinion Documents, the documents submitted to us as 

originals are authentic, that all signatures are genuine and that all documents 

submitted to us as copies are complete, correct and conform to the originals;  

 

14.2 there are no contractual or similar restrictions binding on the Issuer which would affect 

the conclusions arrived at in this Opinion or affect the Issuer’s ability to establish the 

Programme and to issue the Notes; 

 

14.3 there are no contractual or similar restrictions contained in any agreement or 

arrangement (other than those in the Transaction Documents) that are binding on any 

party to such Transaction Document which would affect the opinions expressed herein; 

 

14.4 all resolutions provided have been validly passed in accordance with the requirements 

of the law and the memorandum and articles of association of the Issuer, are in full 

force and effect, and have not been amended, modified, or superseded as at the date 

of this Opinion; 

 

14.5 no party has entered into any of the Transaction Documents in consequence of bad 

faith, fraud, coercion, duress, misrepresentation or undue influence or on the basis of 

a mistake of fact or law or believing it to be fundamentally different in substance or in 

kind from what it is; 

 

14.6 all approvals, consents, and authorisations provided to us are genuine and authentic; 

 

14.7 all statements as to matters of fact contained in the Transaction Documents are correct 

and not misleading other than to the extent that such statements relate to matters that 

we have specifically opined on in this Opinion and that all representations of facts 

expressed in or implied by the documents that we have examined are accurate; 
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14.8 no Notes will be issued with a tenor of more than 270 days or on the basis that the 

Notes may be rolled over after 270 days; 

 

14.9 the Issuer has been rated in the manner required by, and in compliance with, the CBN 

Guidelines and the CP Rules; 

 

14.10 the documents in the file of the Issuer held at the CAC are the most recent and up to 

date records of the Issuer; 

 

14.11 no steps have been taken for the administration, bankruptcy, liquidation, dissolution or 

similar procedure of or in respect of the Issuer, and the Issuer is not insolvent within 

the meaning of the CAMA, after the dates of the searches referred to in paragraph 16.9 

below; 

 

14.12 the copies of the Issuer’s corporate documents which we have relied on are in full force 

and effect and have not been amended, modified, or superseded as at the date of this 

Opinion; 

 

14.13 the proceeds realised from the issuance of the Notes under the Programme will not 

cause any borrowing or similar limit binding on the Issuer from time to time to be 

exceeded or breached; and 

 

14.14 there are no facts not disclosed to us by the Issuer which would affect the conclusions 

that we have arrived at in this Opinion. 

 

OPINION 

15. Based on our review of the Opinion Documents and the foregoing assumptions, and 

subject to the further qualifications set forth in paragraph 16 below and having regard to 

such legal considerations as we deem relevant and subject as set out below, we are of the 

opinion that: 

 

15.1 Status  

Subject to the qualification in paragraph 15.2 below, the Issuer is a private limited 

liability company, duly incorporated and validly existing under the laws of Nigeria 

with corporate authority, perpetual succession, capacity to own moveable and 

immovable properties and the ability to sue and be sued in its corporate name as 

of the date hereof. 

 

15.2 Capacity and Authority  
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Based on our review of the Issuer’s Memorandum and Articles of Association, and 

Board resolution, the Issuer has full power and capacity to enter into, deliver and 

perform its obligations under the Transaction and each Transaction Document. The 

Issuer is not prohibited by its articles of association to issue the Notes and to 

perform its obligations under the Transaction Documents.  

 

15.3 Authorisations 

15.3.1 All regulatory authorisations, approvals, consents, exemptions and other 

matters required or advisable in connection with the entry into, performance, 

validity, and enforceability of the Transaction Documents have been obtained 

or effected and are in full force and effect. 

 

15.3.2 The Transaction Documents constitute, and the Notes (when issued) will 

constitute, legal, valid, and binding obligations of the Issuer and are enforceable 

against the Issuer in accordance with their respective terms subject to 

applicable bankruptcy, insolvency and similar laws affecting creditors’ rights 

generally and subject, as to enforceability, to general principles of equity 

(regardless of whether enforcement is sought in a proceeding at law and / or in 

equity). 

 

15.3.3 The holders of the Notes that will be issued under the Programme will each be 

entitled to enforce the terms of the Deed of Covenant against the Issuer. 

 

15.4 Non-Conflict 

The execution and performance by the Issuer of its obligations under the 

Transaction Documents will not contravene its constitutional documents or violate 

any provision of Nigerian law applicable to companies generally. 

 

15.5 Filings, Registrations or Consents 

15.5.1 Save for the requirement to pay stamp duty on the Transaction Documents at 

the Stamp Duties Office of the FIRS and to file the Transaction Documents with 

FMDQ Exchange, it is not necessary under the laws of Nigeria that any 

document be filed, registered, recorded or notarised before or with any court, 

public office or other authority in Nigeria in order to ensure the legality, validity, 

enforceability, and the admissibility in evidence of any of the Transaction 

Documents or the performance by the Issuer of its obligations under the 

Transaction Documents (including the issuance of the Notes). 
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15.5.2 Subject to the qualification in paragraph 16.9 below, it is permissible for the 

Issuer to issue the Notes and invite investors to invest in the Notes pursuant to 

Section 67(1)(b) of the ISA. 

 

15.5.3 The issuance of the Notes by the Issuer does not require SEC approval or 

registration with the SEC. 

 

15.5.4 The Notes have been issued in compliance with the requirements of the CBN 

Guidelines and the CP Rules. 

 

15.6 Taxation 

15.6.1 The Issuer is incorporated in Nigeria. Under the respective provisions of the 

CITA and the PITA, the Issuer has an obligation to withhold tax on interest 

payments to residents and non-resident companies and individuals and to 

remit the tax withheld to the FIRS (in the case of corporate Noteholders), and 

to the relevant State Internal Revenue Service (in the case of individual 

Noteholders) except where such interest is specifically exempted from tax. The 

Notes issued under the Programme will be zero-coupon/discounted notes and, 

as such, will be offered and sold at discount to Face Value. The Notes will thus 

not bear interest, and the Issuer will not be required to withhold or deduct tax 

from payments in respect of the Notes to the Noteholders. 

 

15.6.2 Other than value added tax payable on the fees due to a selling or buying agent, 

the Noteholders will have no obligation under the VAT Act to pay value added 

tax on the buying or selling of the Notes as the VAT Act exempt securities from 

the payment of value added tax. 

 

15.6.3 Any sale of Notes by a Noteholder (whether resident in Nigeria or non-resident 

unless an exemption applies) will give rise to a capital gains tax obligation at 

the rate of 10 per cent on the gain realised from a disposal of such Notes. 

 

15.6.4 The Stamp Duties Act requires stamp duty to be paid, at the rates specified 

therein, on instruments executed in Nigeria “or relating, wheresoever executed, 

to any property situate or to any matter or thing done or to be done in Nigeria”, 

failing which payment on such instruments shall not be admissible in evidence 

in any civil proceedings: 

 

i. The Transaction Documents, being instruments executed in Nigeria 

or that relate to a matter or thing done or to be done in Nigeria, will 
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be subject to the payment of stamp duty at the applicable rate and 

to be stamped by the Commissioner.  The applicable rate of stamp 

duty can only be confirmed following an assessment of the 

Transaction Documents by the Commissioner. 

ii. Stamp duty must be paid within 30 (thirty) days after the execution 

of the Transaction Documents except where they are executed 

outside Nigeria, in which case stamp duty must be paid within 30 

(thirty) days after the date that physical or electronic copies of the 

documents are first brought into or received in Nigeria. 

iii. The Notes, when issued, will be liable to ad valorem stamp duty at 

the rate of ₦00.05 (five kobo) on every ₦50.00. 
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15.7 Foreign Currency Regulations 

15.7.1 Under Nigerian law, residents and non-residents of Nigeria may invest in, 

acquire, deal in, or dispose of the Notes. 

 

15.7.2 Pursuant to Section 15 of the FEMM Act, an investor is permitted to bring 

foreign exchange into Nigeria to invest in the Notes and such an investor is 

entitled to obtain a CCI from the relevant Authorised Dealer through which such 

foreign capital was brought into Nigeria. A CCI will only be issued by the 

relevant Authorised Dealer when the foreign capital has been received in 

Nigeria and converted into Naira. 

 

15.7.3 A CCI serves as evidence that foreign currency has been inflowed into Nigeria 

through an Authorised Dealer and converted into Naira to invest in securities, 

such as the Notes.  A CCI will permit a Noteholder in whose favour it is issued 

to have access to the Nigerian Autonomous Foreign Exchange Market to 

repatriate proceeds from the Notes, subject to providing appropriate 

documentation to the relevant Authorised Dealer. Based on the CCI, such 

money may be repatriated out of Nigeria without restriction and without the 

need to obtain any consent, approval, licence, or permission of any person or 

authority other than the routine approval of the Authorised Dealer through 

which the foreign currency will be repatriated. 

 

15.7.4 Where an investor brought foreign capital into Nigeria to invest in the Notes 

and does not obtain a CCI, such an investor will not be permitted to access the 

Nigerian Autonomous Foreign Exchange Market to repatriate the proceeds 

from that investment. 

 

15.8 Ranking of Claims 

The obligations of the Issuer under the Transaction Documents rank at least pari 

passu with all other present unsecured and unsubordinated obligations of the 

Issuer subject to the effect of applicable bankruptcy, insolvency or similar laws 

affecting the enforcement of creditors’ rights generally. 

 

15.9 Execution, Validity and Enforceability 

15.9.1 Each of the Transaction Documents have been duly authorised, executed and 

delivered by the Issuer, and constitute legal, valid and binding obligations of 

the Issuer under Nigerian Law and are valid, legal, and enforceable against the 

Issuer in accordance with its terms. 
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15.9.2 The Issuer’s execution of the Transaction Documents does not conflict with any 

Nigerian Law or regulation applicable to the Issuer. 

 

15.9.3 The Notes, when issued in accordance with the terms of the Agreement, will 

constitute valid and legally binding obligations of the Issuer, enforceable 

against the Issuer in accordance with their terms. 

 

15.9.4 To the best of our knowledge, no notice had been filed at, or registered with 

the Corporate Affairs Commission, in respect of the appointment of a receiver, 

manager, liquidator, custodian, trustee, administrator, or similar officer or 

person to the Issuer or any part of its assets or for the winding-up or striking 

off of the Issuer at the date of this Opinion and no steps have been taken to 

wind up the Issuer, to terminate its existence or to appoint a receiver in respect 

of it or otherwise to place its business or any of its assets outside the control of 

their directors. 

 

15.10 Governing Law and Dispute Resolution 

The parties’ choice of Nigerian law as the governing law of the Transaction 

Documents will be upheld and applied by the courts in Nigeria.  

The submission to arbitration by the parties would be upheld by a Nigerian court 

because parties are permitted under Nigerian law to choose arbitration as a means 

of settling their disputes. Nigerian law also permits parties to choose the seat and 

governing rules of the arbitration. 

 

15.11 Immunity and Set Off 

Neither the Issuer nor any of its assets are entitled to immunity on the grounds of 

sovereignty or otherwise from any legal action or proceeding (which shall include, 

without limitation, suit, attachment prior to judgment, execution, or other 

enforcement). 

 

15.12 Winding Up 

a. Subject to the qualification in paragraph 6.3 above, based on our review of 

the CAC file and documents of the Issuer, we confirm that as at the date of 

this Opinion, no documents had been filed at the CAC, and no proceedings 

or petition has been initiated at the Lagos Division of the Court, for the 

administration, winding up, bankruptcy, liquidation, dissolution, or similar 

procedure of or in respect of the Issuer. 
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b. Subject to bankruptcy and insolvency laws generally applicable to Nigerian 

companies, in bankruptcy or insolvency proceedings involving the Issuer, 

the obligations of the Issuer under the Transaction Documents will remain 

valid, binding, and enforceable.  Upon the commencement of winding-up 

proceedings against the Issuer at the Court, no attachment or execution can 

be levied against its assets that are not subject to any security interest. 

 

c. Subject to bankruptcy and insolvency laws generally applicable to the Issuer, 

upon the maturity of the Notes, in the event that the Issuer is unable to 

discharge all of its obligations to the Noteholders, the Noteholders (as 

creditors of the Issuer) are entitled to apply for the winding up of the Issuer 

on the ground of the Issuer’s inability to pay its debts. 

 

d. The Notes are neither secured nor guaranteed and the Issuer has created 

no security interests in favour of the Noteholders by the Transaction 

Documents. As a result, in the insolvency of the Issuer, Nigerian law would 

regard the Noteholders as unsecured creditors of the Issuer for all purposes. 

 

15.13 Domicile & Residence 

Under Nigerian law, an entity that is not incorporated in Nigeria will not, by     reason 

of its purchase of the Notes, and enforcing its rights thereunder be: 

 

a. required to be incorporated in Nigeria or be required to comply with any 

requirement as to foreign registration or qualification in Nigeria; 

b. required to make any filing with any court or other agency in Nigeria prior 

to any enforcement of the Transaction Documents (including the Notes); or 

c. deemed to be resident, domiciled, or carrying on business in Nigeria for tax 

or any other purpose and the performance by any party of any of its rights, 

duties, obligations, or representations under the Transaction Documents 

(including the Notes) will not violate any existing applicable law or 

regulation in Nigeria. 

 

 

QUALIFICATIONS 

16. The opinions expressed above are subject to the following qualifications:  

16.1 This Opinion is given solely on the basis of Nigerian Law as of the date of this Opinion 

and is given on the basis that it will be governed and construed according to the laws 

of the Federal Republic of Nigeria; in the case of such laws that have been subject to 
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judicial interpretation or court action, we have relied on them as construed and 

enforced by Nigerian courts. 

 

16.2 Searches and enquiries may not be complete and up to date and are not conclusively 

capable of disclosing whether any insolvency proceedings have been commenced in 

the Federal Republic of Nigeria or indicating whether or not any insolvency 

proceedings have commenced elsewhere. The result of the searches at the Corporate 

Affairs Commission is not conclusive that no security interest exists. 

 

16.3 The enforcement of the Transaction Documents may be limited by bankruptcy, 

insolvency, liquidation, reorganization, and other similar laws affecting the rights of 

creditors generally. 

 

16.4 The term "enforceable" as used in this Opinion means that the obligations assumed by 

the Issuer under the Transaction Documents are of a type that Nigerian courts enforce. 

It does not mean that those obligations will necessarily be enforced in all circumstances 

in accordance with their terms. 

 

16.5 The powers of the courts to grant equitable remedies, such as specific performance 

and injunction, are discretionary, and such remedies may not be available where 

damages are considered to be an adequate remedy. 

 

16.6 We express no opinion as to the effect of severability clauses contained in the 

Transaction Documents because the question of whether or not any provisions of them 

may be illegal, invalid or unenforceable, may be severed from other provisions of the 

Transaction Documents in order to save those other provisions is a fact-based issue to 

be determined by the Nigerian Court or courts of any other agreed jurisdiction; and 

 

16.7 Enforceable 

The expression “enforceable” as used in this Opinion means that the obligations of 

the Issuer under the Transaction Documents are of a type which the courts in 

Nigerian will enforce.  It does not mean that those obligations will be enforced in 

all circumstances in accordance with their terms.  In addition, but without limitation, 

the power of a Nigerian court to order specific performance of an obligation, to 

stay proceedings or to grant injunctive relief or any equitable remedy, is 

discretionary and, accordingly, we express no opinion as to whether such remedies 

would be available in respect of any of the obligations of the Issuer and a Nigerian 

court may make an award of damages where specific performance of an obligation 

or any other equitable remedy was sought. 
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16.8 Exemption from Registration within the SEC 

Section 313(1) (h) of the ISA provides that the SEC may, from time to time, make 

rules and regulations for the purpose of giving effect to the ISA and may, in 

particular, make rules and regulations, among other things, prescribing that the 

provisions of the ISA shall not apply or shall apply with such modifications, if any, 

as may be specified in the regulations to any person or any securities or to any 

transaction.  The SEC has, on this basis, and by virtue of Rule 8 of the SEC Rules, 

provided that the provisions of the ISA and the SEC Rules requiring registration 

shall not apply to, among other things, any note, bill of exchange or banker’s 

acceptance which arises out of a current transaction or the proceeds of which have 

been or are to be used for current transactions and which has a maturity, at the 

time of issuance, not exceeding 9 (nine) months exclusive of days of grace, or the 

maturity of which is likewise limited.  This means that commercial papers which 

have a maximum tenor of 270 (two hundred and seventy) days (such as the Notes) 

are not required to be registered with the SEC. 

 

BENEFIT OF OPINION 

17. This Opinion is addressed to the IPA and is given for the IPA’s sole benefit for the purpose 

of the transactions contemplated by the Transaction Documents. 

 

18. This Opinion is not to be relied upon by anyone else or quoted in any public document 

without our prior express written consent, other than those professional advisers or 

persons (such as auditors, legal advisers or insurers) who, in the ordinary course of their 

business, have access to the papers and records of the IPA or are entitled by law to see 

them on the basis that such persons will make no further disclosure without our prior 

express written consent. 
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