
 

 

 

 
 

PAYAZA AFRICA LIMITED 
RC 1909200 

 

(INCORPORATED WITH LIMITED LIABILITY IN THE FEDERAL REPUBLIC OF NIGERIA) 

N10,763,957,000 SERIES 4 COMMERCIAL PAPER ISSUANCE  
UNDER THE N50,000,000,000 COMMERCIAL PAPER ISSUANCE PROGRAMME 

 

 
Payaza Africa Limited (“Payaza”, the “Issuer” or the “Company”), a private limited liability company incorporated in Nigeria, has 
established a N50,000,000,000 (Fifty Billion Naira) Commercial Paper Issuance Programme (”the CP Programme”) on 
December 11, 2024 under which Payaza may from time to time issue Commercial Paper notes (“CP” or “Notes”), denominated 
in Nigerian Naira, in separate series or tranches subject to the terms and conditions (“Terms and Conditions”) contained in this 
pricing supplement. 

Each Series or Tranche (as defined herein) will be issued in such amounts, and will have such discounts, period of maturity and 
other terms and conditions as set out in the Pricing Supplement applicable to such Series or Tranche (the “Applicable Pricing 
Supplement”). The maximum aggregate nominal amount of all CP Notes from time to time outstanding under the CP 
Programme shall not exceed N50,000,000,000 over the period that this Pricing supplement, including any amendments 
thereto, shall remain valid. 

 
This Pricing supplement is to be read and construed in conjunction with any supplement hereto and all documents which are 
incorporated herein by reference and, in relation to any Series or Tranche, together with the Applicable Programme 
memorandum. 
 
The Notes issued under this Series shall be issued in dematerialised form, registered with the Securities and Exchange 
Commission (“SEC” or the “Commission”) in accordance with the Rules On Issuance Of Commercial Papers as may be 
prescribed by SEC from time to time.  The Notes will settle via FMDQ Depository Limited, acting as Registrars and Clearing 
Agent for the Notes. 

 
This Pricing Supplement and the Applicable Programme memorandum shall be the sole concern of the Issuer and the party to 
whom this Pricing Supplement and the Applicable Programme memorandum is delivered (the “Recipient ”) and shall not be 
capable of distribution and should not be distributed by the Recipient to any other parties nor shall any offer made on behalf 
of the Issuer to the Recipient be capable of renunciation and assignment by the Recipient in favour of any other party. In the 
event of any occurrence of a significant factor, material mistake or inaccuracy relating to the information included in this Pricing 
Supplement, the Issuer will prepare a supplement to this Pricing Supplement or publish a new Pricing Supplement for use. 
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RC: 103022 



2 
 

 

 

 

Terms Description 

Issuer Payaza Africa Limited 

Arranger AVA Capital Partners Limited 

Issuing and Placing Agents “IPA” AVA Capital Partners Limited 

CardinalStone Partners Limited 

Receiving Bank and Paying Agent Providus Bank Limited 

Fidelity Bank PLC 

Polaris bank 

Solicitor The New Practice 

Auditor Deloitte 

Central Securities Depository FMDQ Depository Limited 

Series Number 4 

Programme Size N50,000,000,000.00 

Aggregate Nominal Amount N50,000,000,000.00 

Face Value N10,763,957,000.00 

Discounted Value N9,045,132,014.20 

Nominal Amount Per Note N1,000.00 

Tenor 272 days 

Maturity Date    Monday, 11 May 2026 

Final Redemption Amount N10,763,957,000.00 

Minimum Subscription N5,000,000.00 and multiples of N1,000.00 thereafter 

Specified Currency Nigerian Naira (N) 

Status of Notes Each Note constitutes a senior unsecured obligation of the 
Issuer and save for certain debts mandatorily preferred by law, 
the Notes rank pari passu among themselves, and with other 
present and future senior unsecured obligations of the Issuer 
outstanding from time to time 
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Form of Notes Dematerialised 

Issuer Rating   GCR; A3 

  DataPro: A1 

  Agusto: BBB 

Method of Offer Fixed Price Offer 

Taxation Applicable taxes shall apply on the instrument, except 
otherwise exempt 

Book Closed Period The Register will be closed from [●] to [●] until the Maturity Date 

Discount Rate 21.4281% 

Implied Yield   25.5000% 

Any Other Formula or basis for 

Determining Amount(S) Payable 

PV= FV*(1- (DR*t/no. of days in the year)) 

Outstanding Issuances  The Issuer has an outstanding Commercial Paper Issue (Series 
2) with Face Value of N 5,365,422,000.00 maturing on 19th 
September 2025. 

Day Count Fraction Actual/Actual (actual number of days in a month and actual 
number of days in a year) 

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

Redemption/Payment Basis Redemption at par 

Issuer’s Early Redemption Not Applicable 

Issuer’s Optional Redemption Not Applicable 

Other Terms Applicable on Redemption Not Applicable 

Offer Opens Wednesday, July 30th 

Offer Closes Monday, August 11th 2025 

Allotment Date    Tuesday, August 12th 2025 




