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CONSENTS 
 

The following have given and not withdrawn their written consents to the issue of this Pricing 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: Mr Khalifa Adebayo Biobaku 
Mr Folasope Babasola Aiyesimoju 
Mrs Babafunke Ijaiya-Oladipo 
Mr Adebolanle Oluwademilade Badejo 
Mrs Suzanne Olufunke Irocheonwu 
Mr Karl Olutokun Toriola 
Ms Obi Noora James 
Mrs Amina Muhtar 

Company Secretary of the Issuer: Ms Ayomipo Wey 

Issuing Houses: Stanbic IBTC Capital Limited 

Chapel Hill Denham Advisory Limited 

FCMB Capital Markets Limited 

Quantum Zenith Capital & Investments Limited  
Solicitor to the Transaction: Banwo & Ighodalo  

Solicitor to the Issuer: Templars 

Trustees:  Stanbic IBTC Trustees Limited  

Registrar: Africa Prudential PLC 

Reporting Accountant: SIAO Partners 

Auditor: KPMG Professional Services 

Receiving Bank: Stanbic IBTC Bank Limited 

Rating Agencies: Agusto & Co. Limited 

DataPro Limited 
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SUMMARY OF THE OFFER 

The following are the final terms of the Series 1 Bonds that are the subject of this Pricing Supplement. 

These terms and conditions are only applicable to this Issue.  

 

Final terms of the Series 1 Bond 

1. Issuer: UAC of Nigeria PLC (“Issuer” or the “UACN”) 

2. Description of the Bond: 7 year 17.35% senior unsecured fixed rate bonds 

due 2032 

3. Series Number: 1 

4 Specified Currency: Naira (“N”) 

5. Aggregate Nominal:  N54,032,000,000 

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

7. Gross proceeds: Up to N54,032,000,000 

8. Net proceeds: N53,306,326,075 

9. Denominations: Minimum of N10,000,000 (i.e. 10,000 units at 

N1,000 per unit) and multiples of N1,000 thereafter. 

Bids below the Minimum Acceptable Subscription 

will be disregarded unless they form part of a 

cumulative bid from the same investor that is 

greater than the Minimum Acceptable 

Subscription. Final allotment to respective bidders 

may be less than the Minimum Acceptable 

Subscription if bids must be pro-rated for any 

reason 

10. Issue Date: 15 December 2025 

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

12. Tenor: 7 years 

13. Maturity Date: 15 December 2032 

14. Principal Moratorium: 4 years from the Issue Date of the Series 1 Bonds 

15. Coupon Basis:  Fixed Rate 

16. Coupon: 17.35% p.a. 

17. Coupon Payment Date: 15 December and 15 June (Semi-annual) 

18. Redemption/Payment Basis: Amortised redemption of the Principal Amount  

following the expiration of the four (4) year Principal  

Moratorium period on the repayment of the  

Principal Amount; or upon a call 
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19. Use of Proceeds: As outlined in Use of Proceeds on page 16 of this 

Pricing Supplement 

20. Source of payment  General cash flow of the Issuer 

21. Status of the Bond: The Bonds are senior, direct, unsecured and 

unsubordinated obligations of the Issuer and the 

provisions of the Conditions of the Programme 

Trust Deed will apply 

22. Events of Default: 

 

See Events of Default set out in Condition 18 of the 

First Schedule of the Programme Trust Deed dated 

31 July 2025  

23. Listing(s): FMDQ Securities Exchange Limited and/or 

Nigerian Exchange Limited 

24. Offer Period: As outlined in the Indicative Transaction Timeline 

on page 14 of this Pricing Supplement 

 
Provisions relating to coupon and redemption 

25. Optional Early Redemption Applicable 

 (i) Call Option: With regards to Series I Bonds, a Call Option to  

effect early redemption of the Bonds, either in part  

or in whole, can be exercised by the Issuer from the  

expiration of 36 months from the Issue Date  

(“exercisable window”), in accordance with the  

provisions of the Series I Trust Deed. Exercise of  

the Call option by the Issuer shall be subject to a  

notice period between 30 to 60 days, and the  

scheduled early redemption payment may only  

occur on a coupon or principal payment date. The 

Company shall not incur any penalty on account of 

Early Redemption  

(ii) Call Price: At Par (₦1,000) 
 

(iii) Put Option: Not Applicable 
 

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

month/actual number of days in the year) 

 

(v) Business Day Convention: Where a Coupon Payment Date falls on a non-

Business Day, such payment shall be postponed to 

the next day which is a Business Day provided that 

if such a Business Day falls into the next calendar 

month, such Coupon Payment Date shall be 

brought forward to the immediately preceding 

Business Day 
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(vi) Business Day: Any day except Saturdays, Sundays and public 

holidays declared by the Federal Government of 

Nigeria on which banks are open for general 

banking business in Lagos, Nigeria 

26. Scheduled Amortisation: See Amortisation and Principal Schedule as  

outlined on page 17 of this Pricing Supplement 

27. Redemption Amount(s):  See Amortisation and Principal Schedule as  

outlined on page 17 of this Pricing Supplement 

28. Scheduled Redemption Dates:  See Amortisation and Principal Schedule as  

outlined on page 17 of this Pricing Supplement 

 
General provisions applicable to the Bonds 
 

29.  Form of Bonds: Electronic registration on the Central Securities 

Clearing System PLC (CSCS) and/or FMDQ 

Depository (FMDQ-D)  

 
(i) Form of Bonds: 

(ii) Registrar: 

Dematerialised 

Africa Prudential PLC 

 (iii) Depositary: CSCS and/or FMDQ-D  

30. Trustees: Stanbic IBTC Trustees Limited  

31. Record Date: No Bondholder may require the transfer of a Bond 

to be registered during the period of fifteen (15) 

days ending on the due date for any payment of 

principal or Coupon on the Bond 

32. Bond Settlement: Bond purchases will be settled by electronic funds 

transfers through either CBN Inter-Bank Funds 

Transfer System (“CIBFTS”), National Electronic 

Funds Transfer (“NEFT”) or Real Time Gross 

Settlement (“RTGS”) 

Distribution, clearing and settlement provisions 

33.  Method of Distribution: Book Building to Qualified Institutional Investors 

and High Net Worth Individuals  

34. Underwriting: Not applicable  

35. Clearing System: CSCS and/or FMDQ-D 

36. Rating: 

(i) Issuer: 

 
(ii) Issue: 

 

 

 

 

A- by Agusto & Co. Limited 

A by DataPro Limited 

A by DataPro Limited 

 

An issue rating is not a recommendation to buy, 

sell or hold securities and may be subject to 
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suspension, reduction or withdrawal at any time 

by the assigning rating agency. 

 
General 
 

37. Taxation: The Personal Income Tax Act Cap P8 LFN 2004 

(as amended by the Personal Income Tax 

Amendment Act 2011, the Finance Act 2019, the 

Finance Act 2020, the Finance Act 2021 and the 

Finance Act 2023 (“PITA”) exempts income and 

interest earned by holders of bonds issued by 

corporate bodies from the imposition of income 

tax under the PITA. However, notice was issued 

by the Lagos State Internal Revenue Service 

(“LIRS”) titled Payment of Personal Income Tax 

on Profit from Bonds and Short-Term 

Government Securities (dated June 28, 2022), 

wherein the LIRS stated PIT is now applicable on 

income derived and interest earned by 

individuals and non-limited liability entities 

resident in Lagos State from bonds and short-

term securities with effect from January 2, 2022, 

except for bonds issued by the Federal 

Government of Nigeria.. 

Payments made to Bondholders that are 

corporate entities will be subject to tax at the rate 

of 10%. In this regard, the Issuer will be required 

to withhold interest payment to corporate 

Bondholders (unless otherwise exempted by 

law) in accordance with the CITA and no 

additional amounts shall be paid to corporate 

Bondholders as a result thereof. Section 163 (1) 

(h) of the Nigeria Tax Act 2025 and Section 10(2) 

of the Pension Reform Act 2014 exempt all 

interest, dividends, profits, investment and other 

income accruable to pension funds and assets 

from taxation. Accordingly, the Issuer shall not 

deduct any tax. 

Furthermore, the Finance Act 2020 specifically 

exempts “securities” from the definition of goods 

under the Value Added Tax Act.  

On this basis, disposals of corporate bonds are  

exempted from VAT.  However, the commissions 

payable to the SEC, the Exchanges and the 

Depositary in connection with the Bonds shall be 

subject to VAT. 

Please refer to the section on Tax Considerations 

on page 51 of the Shelf Prospectus dated 31 July 
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2025 for a detailed description of the tax 

considerations. 

Notwithstanding the foregoing, the Bonds shall 

enjoy the benefits of the provisions of any re-

enactment of the tax exemptions, and such 

extension, amendments, and modifications 

thereof. The Nigeria Tax Act, 2025 (“NTA”), 

effective January 1, 2026, amends major existing 

tax laws, including the CITA and PITA. 

Furthermore, from January 1, 2026, under the 

NTA, tax will be charged on income, profits or 

gains of any individual accruing in, or derived 

from Nigeria. 

38. Risk Factors: Please refer to the section on Risk Factors on 

page 34 of the Shelf Prospectus dated 31 July 

2025 for a detailed description of the Risk 

Factors. 

39. Governing Law: The Bonds will be governed by and construed in 

accordance with the laws of the Federal Republic 

of Nigeria. 

40. Summary of Claims and Litigation  UAC of Nigeria PLC (“Company” or “UACN”) is, 
in its ordinary course of its business, presently 
involved in Twenty-Six (26) cases as of October 
16, 2025. 
 
In the context of the contemplated Transaction, 
the Solicitors to the Transaction set a materiality 
threshold of Twenty Million Naira 
(NGN20,000,000.00) with regards to monetary 
claims in cases involving the Company. Of the 
Twenty-Six (26) cases in the Schedule, the 
Solicitors to the Transaction identified Ten (10) 
case files within and above the Materiality 
Threshold. These cases represent around 99% 
of the total value of monetary claims against the 
Company. 
 
Of the said Ten (10) cases within and above the 
Materiality Threshold, the Company is Defendant 
in Four (4) cases and Appellant in Six (6) cases 
in which judgment has been delivered against its 
interests.  In one of the appellate matters, we 
understand that parties have amicably resolved 
the dispute and Terms of Settlement has been 
filed at the appeal court. However, the 
referenced Terms of Settlement is yet to be 
adopted as Consent Judgment.1 
 
The total value of the monetary claims against 
the Company in the (4) cases instituted against it 
is approximately NGN1,897,787,953.00 (One 
Billion, Eight Hundred and Ninety-Seven Million, 

 
1 In Appeal No. CA/B/206/20- UAC of Nigeria PLC& Anor v Princess Elizabeth Olowu &1.  
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Seven Hundred and Eighty-Seven Thousand, 
Nine Hundred Fifty-Three Naira). The amounts 
referred to herein do not include interest and 
costs which can only be ascertained or 
determined after the final resolution of the cases 
by the courts. Ultimately, the actual liability of the 
Company in these cases, including final awards 
for costs, will be determined by the courts upon 
conclusion of the respective suits. 
 
The total monetary sum in the Six (6) cases in 
which judgment was delivered against the 
Company is NGN3,201,316,856.90 (Three 
Billion, Two Hundred and One Million, Three 
Hundred and Sixteen Thousand, Eight Hundred 
and Fifty-Six Naira, Ninety Kobo).2 This sum 
excludes interest which will continue to accrue on 
the judgment sum until the same is finally 
liquidated. 
 
The Solicitors to the Transaction are of the 
opinion that, majority of the cases instituted 
against the Company are exaggerated, frivolous, 
and speculative and that the contingent liability 
that would arise from these litigation cases, 
where same are diligently defended, would not 
have a material adverse effect on the proposed 
Transaction. 
 
Save for the foregoing, the Solicitors to the 
Transaction are not aware of any other claim or 
litigation pending or threatened against the 
Company which (i) materially or adversely affects 
the Company’s ability to fulfill its obligations 
under the Transaction; and/or; (ii) may affect the 
validity of the proposed Transaction or restricts 
the proceedings or actions of the Company with 
respect to the Transaction . 
  

41. Board approval for issuance of Bonds 

obtained 

The Board approval was obtained at the board 
meeting on 29 October 2025 

42. Selling restrictions: Strictly to Qualified Institutional Investors and 

High Net Worth Individuals as stipulated by Rule 

321 of the SEC Rules and Regulations 

43. Details of Indebtedness: As at 30 September 2025, UACN’s total 

indebtedness, including lease liabilities, stood at 

₦41.07 billion  

44. Details of Bonds issued: The Issuer has an outstanding ₦5.8 billion 7-year 

Fixed Rate Bonds due 2031 issued in October 

2024 

45. Other disclosures: According to the Solicitors to the Transaction, 
‘Based on information provided by the Issuer to 
the Solicitors to the Transaction, as at 16 October 

 
2 This is inclusive of the Judgment sum delivered against the Company in CA/B/206/20- UAC of Nigeria PLC& Anor v Princess Elizabeth Olowu &1, where Terms of Settlement has been filed but is yet to be 
adopted in court by the parties.  
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2025, save for the underlisted contracts, the 
Issuer is not a party to any contract outside its 
ordinary course of business as an investment 
holding company, and there are no provisions in 
the underlisted contracts which, or will, adversely 
impact the Transaction: 
 

a) Series 1 Trust Deed to be executed 

between the Company and Stanbic IBTC 
Trustees Limited in connection with the 
Transaction; 

 

b) Vending Agreement to be executed 

amongst the Company, Stanbic IBTC 

Capital Limited, Chapel Hill Denham 

Advisory Limited, FCMB Capital 

Markets Limited and Quantum Zenith 

Capital & Investments Limited; 

 

c) Trust Deed dated 14 October 2024 

amongst the Company, ARM Trustees 

Limited and Stanbic IBTC Trustees 

Limited;  

 

d) Vending Agreement dated 14 October 

2024 amongst the Company, Stanbic 

IBTC Capital Limited and Rand 

Merchant Bank Nigeria Limited; 

 

e) Programme Trust Deed dated 31 July 

2025 between the Company and 

Stanbic IBTC Trustees Limited; 

 

f) Issuing and Placing Agency 

Agreement dated 18 August 2025 

between the Company and Stanbic 

IBTC Capital Limited in respect of a 

₦65,000,000,000 Commercial Paper 

Issuance Programme; 

 

g) Paying Agent Agreement dated 18 
August 2025 between the Company and 
Stanbic IBTC Bank Limited in respect of 
a ₦65,000,000,000 Commercial Paper 
Issuance Programme; 
 

h) Shelf Prospectus dated 31 July 2025;  

 

i) Deed of Covenant dated 18 August 
2025; and 
 

j) In July 2025, the Company entered into 

a financing arrangement with The 

Standard Bank of South Africa Limited 
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(acting through its Isle of Man Branch) 

and Stanbic IBTC Capital Limited to part-

finance the acquisition of C.H.I Limited. 

The facility is secured by certain share 

interests within the Group, with 

customary guarantees and undertakings 

provided by certain Group companies. 

 
46. Oversubscription:  In the event of an oversubscription, the Issuer 

may issue up to an additional 15% of the 

qualifying Book; and reserves the right to do so 

 
Material adverse change statement 

Except as disclosed in this document and in the Shelf Prospectus dated 31 July 2025, there has been 

no significant change in the financial or trading position of the Issuer since 31 December 2024 and no 

material adverse change in the financial position or prospects of the Issuer since 31 December 2024. 
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INDICATIVE TRANSACTION TIMELINE 
 

Date Activity Responsibility 

03 Dec 2025 
Obtain the SEC's clearance of the Pricing Supplement and 

approval to commence Book Building 
Issuing Houses 

03 Dec 2025 Commence Book Building Issuing Houses 

08 Dec 2025 Conclude Book Building  Issuing Houses 

08 Dec 2025 Determination of Coupon Rate and aggregate principal 

amount to be issued 

Issuing Houses, 

Issuer 

08 Dec 2025 Dispatch Allotment Confirmation Letters Issuing Houses 

09 Dec 2025 File updated Issue documents with SEC Issuing Houses 

12 Dec 2025 Obtain SEC clearance of documents and No Objection to 

convene Signing Ceremony 
Issuing Houses 

15 Dec 2025 
Effect payment of participation amounts to Receiving Bank 

Successful 

Participants 

15 Dec 2025 Hold Signing Ceremony All Parties 

16 Dec 2025 Remit net Issue proceeds to the Issuer Receiving Banks 

17 Dec 2025 File executed offer documents with SEC Issuing Houses  

17 Dec 2025 File Allotment Proposal and draft newspaper announcement 

with SEC 

Issuing Houses 

22 Dec 2025 Receive SEC’s No-objection to the Allotment Proposal and 

draft newspaper announcement  

Issuing Houses 

29 Dec 2025 Publish allotment announcement in at least 2 (two) national 

dailies  

Issuing Houses 

12 Jan 2026 Credit Depositary Accounts of Allottees / dispatch certificates Registrar 

12 Jan 2026 Listing of the Series I Bonds Issuing Houses  

19 Jan 2026 Filing of Post Allotment Report / Post Offer Compliance Issuing Houses 

*NB: These dates are indicative and subject to change
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DECLARATION OF THE ISSUER 
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USE OF PROCEEDS 
The proceeds of the Series 1 Bond Issuance, which is ₦54,032,000,000 shall be applied as follows: 

 

*UACN will utilise the sum of ₦53,306,326,075 to finance and part-finance the various loans/facilities that 

have been obtained from respective banking and financial institutions in the ordinary course of business. 

 
 

 Description 9,Amount (₦) % Time to completion 

1 Refinance credit obligations 

(principal and interest)*  

53,306,326,075 98.66 6 months 

2 Estimated Cost of Offer 725,673,925 1.34 Immediate 

  54,032,000,000 100.00  
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COUPON AND PRINCIPAL REPAYMENT SCHEDULE 
 
The table below indicates the semi-annual coupon payments during the tenor of the issue. The table 
reflects coupon of 17.35%. 
 

Period Bond obligation 
payment dates 

Semi-annual interest 
payment (N) 

Scheduled Principal 
Amortisation (N) 

Interval 1 15 June 2026 4,687,276,000 - 

Interval 2 15 December 2026 4,687,276,000 - 

Interval 3 15 June 2027 4,687,276,000 - 

Interval 4 15 December 2027 4,687,276,000 - 

Interval 5 15 June 2028 4,687,276,000 - 

Interval 6 15 December 2028 4,687,276,000 - 

Interval 7 15 June 2029 4,687,276,000 - 

Interval 8 15 December 2029 4,687,276,000 - 

Interval 9 15 June 2030 4,687,276,000 9,005,333,333 

Interval 10 15 December 2030 3,906,063,333 9,005,333,333 

Interval 11 15 June 2031 3,124,850,667 9,005,333,333 

Interval 12 15 December 2031 2,343,638,000 9,005,333,333 

Interval 13 15 June 2032 1,562,425,333 9,005,333,333 

Interval 14 15 December 2032 781,212,667 9,005,333,333 
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EXTRACT FROM THE ISSUE RATINGS REPORT 

 

 



 

 19 

 

 

EXTRACT OF THE ISSUER’S GOING CONCERN LETTER 
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EXTRACT OF THE AUDITOR’S GOING CONCERN LETTER 
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SUMMARY FINANCIALS 
 

The financial information set out in this Pricing Supplement has been extracted from the Reporting 
Accountant’s report. This section should be read and construed in conjunction with the Reporting 
Accountants Report and the audited financial statements published for the financial years prior to the 
date of this Shelf Prospectus. The Financial Statements of UACN for the year ended 31 December 2020, 
31 December 2021, 31 December 2022, 31 December 2023 and 31 December 2024 are hereby 
incorporated by reference and are available for inspection. Kindly refer to page 88 “Documents Available 
for Inspection” section of the Shelf Prospectus. 
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ISSUER’S BOARD RESOLUTION 
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SOLICITOR’S OPINION ON CLAIMS AND LITIGATION 
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OTHER DISCLOSURES 
 

REGISTERED OFFICE: 
UAC House 
1-5 Odunlami Street 
Marina  
Lagos 
Phone: +234 1 7624331 
Email: info@uacnplc.com 
Company website: www.uacnplc.com 
 
THE REGISTRAR 
Africa Prudential PLC 
220B Ikorodu Road 
Palmgrove 
Lagos 
Phone: 0700 AFRIPUD or 0700 237 47783 
Email: cxc@africaprudential.com 
Website: www.africaprudential.com 
 
CAPITAL STRUCTURE: 
The capital structure of the Issuer as at 30 September 2025 is as follows: 
 

  N’000 

A) Cash and cash equivalent 28,430,704 

B) Short term debt 27,968,927 

C) Long term debt 11,041,534 

D) Total shareholders’ equity 65,444,601 

E) Guarantees Nil 

 
AUDIT COMMITTEE MEMBERS 
1) Mr Olabisi Fayombo  Chairman  Shareholder representative 
2) Mr Matthew Akinlade  Member  Shareholder representative 
3) Mr Kenneth Nwosu Nnabike Member  Shareholder representative 
4) Mrs Suzanne Irocheonwu Member  Board representative 
5) Mrs Amina Muhtar  Member  Board representative 

 
MERGERS AND TAKEOVERS: 

 
A subsidiary of the Issuer, namely UAC Food and Beverage Company Limited acquired C.H.I. 
Limited, a leading Nigerian food and beverage company on 03 October 2025. 

 
EXTRACTS OF THE SERIES 1 TRUST DEED 

 SCHEDULE - TERMS AND CONDITIONS 
 
The following is the text of the general terms and conditions which (save for the italicised text) will apply 
to the Series 1 Bonds. 
 
Words and expressions defined in the Series 1 Trust Deed (as same may be amended, varied or 
supplemented from time to time with the written consent of the Parties thereto) are expressly and 
specifically incorporated into and shall apply to these Conditions. 
 
Capitalised terms used but not defined in these Conditions shall have the meanings attributed to them 
in the Series 1 Trust Deed unless the context otherwise requires or unless otherwise stated. 
 
1. FORM, DENOMINATION AND TITLE  

 
1.1. Currency, Form and Denomination 

 
The Series 1 Bonds will be issued in dematerialised (uncertificated, book-entry) form, in 
denominations of N1,000 (one thousand Naira) each with a minimum subscription of 10,000 

http://www.uacnplc.com/
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(ten thousand) units at N1,000 (one thousand Naira) per unit (“Minimum Acceptable 
Subscription”) and in integral multiples of N1,000 (one thousand Naira) thereafter, which shall 
be registered with a separate securities identification code with the CSD in addition to being 
registered in the Register. 

 
1.2.  Title 

   
Title to the Series 1 Bonds shall be effected in accordance with the rules governing the transfer 
of title in securities held in the CSD.   
 
In these Conditions, the terms ‘Holders’ mean the persons in whose name a Series 1 Bond is 
registered in the Register in relation to the Series 1 Trust Deed. Statements issued by the CSD 
as to the aggregate number of such Series 1 Bonds standing to the credit of the securities 
account of any Holder (the CSD Statement of Account) shall be conclusive and binding for all 
purposes; save in the case of manifest error and such person shall be treated by the Issuer, the 
Trustee, and the Registrar as the legal and beneficial owner of such aggregate number of the 
Series 1 Bonds for all purposes. 
 

1.3. Status of the Bonds 
  

The Series 1 Bonds are direct, senior, unconditional, unsubordinated and unsecured obligations 
of the Issuer as set out in this Condition, which shall, at all times, rank pari passu and without 
any preference among themselves. The payment obligations of the Issuer under the Series 1 
Bonds and in respect of the Principal and any Coupon thereon shall at all times rank equally 
with all other unsubordinated, senior and unsecured obligations of the Issuer, present and 
future, but in the event of insolvency, only to the extent permitted by applicable laws relating to 
creditors' rights.  
 

2. REPAYMENT  
  

2.1.  Repayment of Principal 
 

Principal repayments in respect of the Series 1 Bonds shall be amortised evenly following a 
4(four) years moratorium starting from the Issue Date and shall be redeemed on an amortising 
basis as stated in the Pricing Supplement.   

 
2.2. Coupon 

 
2.2.1 The rate of the Coupon applicable to the Series 1 Bonds in relation to the Principal 

Amount shall be as stated in the Pricing Supplement. 
 

2.2.2 Coupon shall be payable semi-annually, in arrears on the Coupon Payment Date in each 
year. The first Coupon Payment Date shall be the date which falls 6 (six) months after 
the Issue Date.   
 

2.2.3 The Coupon shall be calculated on the basis of the actual number of days elapsed 
divided by the actual number of days in the year. 

 
2.3. Method of Payment of Principal Amount, Coupon and Premium 

 
The provisions of Condition 16.1 (Method of Payment of Principal Amount, Coupon and 
Premium) of the First Schedule to the Programme Trust Deed will apply mutatis 
mutandis to the Series 1 Bonds.        
 

2.4. Payment Mechanism  
 

2.4.1 The Trustee shall establish the Payment Account no later than 5 (five) Business Days 
after the Issue Date, which shall be in the name and under the custody and 
administration of the Trustee. 
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2.4.2 For as long as the Series 1 Bonds remain outstanding, the Issuer shall ensure that the 
amount to meet any of its payment obligations under this Trust Deed, i.e. Principal 
Amount and Coupon, shall be paid into the Payment Account at least 5 (five) Business 
Days before the next Coupon Payment Date or Final Maturity Date, as the case may 
be. 

 
2.4.3 The Trustee shall be responsible for the payment of the amount due in respect of the 

Principal Amount and Coupon and shall ensure that the equal amount is transferred to 
the Registrar for payment to the Holders on the next Coupon Payment Date. 

 
3. REDEMPTION 
 
3.1. Unless previously repaid (in accordance with Condition 2), the Issuer may redeem the Series 

1 Bonds in accordance with Condition 3.2. 
 
3.2. Early Redemption 

 
On any date after a period of 36 (thirty-six) months from the Issue Date up to the Final Maturity 
Date (the “Exercisable Window”) in respect to the Series 1 Bonds, the Issuer shall, on any one 
or more occasions, be entitled to redeem the whole or any part of the Series 1 Bonds. The 
provisions of Condition 3.2 (Redemption prior to Maturity) of the First Schedule of the 
Programme Trust Deed shall apply with respect to the mechanism for an early redemption, such 
redemption shall be made on a pro rata basis at a price determined in accordance with Condition 
3.4 below. In the case of redemptions made under this Condition 3.2, the Issuer shall give the 
Holders a minimum of 30 (thirty) days and a maximum of sixty (60) days’ notice of its intention 
to do so. The Issuer shall only redeem the Series 1 Bonds on a Coupon Payment Date and not 
otherwise. 
 

3.3. Pro rata Redemption 
 

Any redemption of the Bonds required to be made under this Deed, pursuant to Condition 3 
(Redemption) of the First Schedule to the Programme Trust Deed, shall be on a pro-rata basis.   
 

3.4. Redemption at Par 
 
The redemption of the Bonds in accordance with Condition 3.2 shall be made at a Pro rata rate 
(i.e. Call at Par). The call price shall be at ₦1,000 per unit of the Series 1 Bond.  
 

4. CANCELLATION OF BONDS 
  
Any part of the Series 1 Bonds redeemed shall be cancelled and the Issuer shall not keep such 
Series 1 Bonds valid for the purpose of re-issue.  

 
5. COVENANTS BY THE ISSUER 
 
5.1 The provisions of Clause 7 (Covenants of the Issuer) of the Programme Trust Deed are hereby 

incorporated into this Trust Deed and the Issuer agrees to perform the same in relation to this 
Trust Deed.  

    
5.2 The provisions of Condition 6 (Covenants by the Issuer) of the First Schedule to the 

Programme Trust Deed are hereby incorporated in relation to this Trust Deed. 
 

5.3 Negative Pledge 
 
5.3.1 For as long as any of the Series 1 Bonds remain outstanding, the Issuer shall not, 

without the prior consent of the Trustee in writing (such consent not to be 
unreasonably withheld, conditioned or delayed), create or permit to subsist any 
Security Interest to secure any indebtedness represented by bonds, notes or any 
other publicly issued debt securities which are, or are capable of being, traded or 
listed on any stock exchange or over-the-counter or similar securities market, unless 
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the Issuer’s obligations under the Series 1 Bonds are secured equally and rateably 
therewith or have the benefit of such other security, guarantee, indemnity or other 
arrangement as the Trustee in its absolute discretion shall deem not to be materially 
less beneficial to the Holders. 

 
5.3.2 The Issuer shall forthwith give notice in writing to the Trustee of the coming into 

existence of any Security Interest which would require any additional security to be 
given to the Holders, or which will trigger an Event of Default or any Potential Event of 
Default. 

 
6. TRUSTS 

 
 The provisions of Condition 12 (Trusts) of the First Schedule to the Programme Trust Deed are 

hereby incorporated in relation to this Trust Deed.  
 
7. FREEDOM FROM EQUITIES 

 
The provisions of Condition 13 (Freedom from Equities) of the First Schedule to the Programme 
Trust Deed are hereby incorporated in relation to this Trust Deed. 
 

8. TRANSFERS 
 
8.1 The Series 1 Bond is transferable in amounts or integral multiples of an amount of N1,000.00. 

The Series 1 Bonds shall be transferred on the Exchange in accordance with the rules and 
regulations of the Exchange. Holders who wish to trade the Series 1 Bonds on the Exchange 
may do so after the Series 1 Bonds have been listed on the Exchange. 
 

8.2 Closed Periods: No Holder may require the transfer of a Series 1 Bond to be registered during 
the period of 15 (fifteen) days ending on the due date for any payment of Principal or Coupon 
on that Series 1 Bond. 

 
9. TRANSMISSION 

 
9.1 In the case of the death of a Holder, the survivor or survivors where the deceased was a joint 

holder and the executor or administrator of the deceased where he was a sole or only surviving 
holder shall be the only person recognised by the Issuer as having any title to such Series 1 
Bond. 

 
9.2 Any person becoming entitled to any Series 1 Bond in consequence of the death, bankruptcy or 

insolvency of any Holder or of any other event giving rise to the transmission of such Series 1 
Bond by operation of law may upon producing such evidence that he sustains the character in 
respect of which he proposes to act under this condition or of his title as the Registrar shall think 
sufficient, may be registered as the holder of such Series 1 Bond or subject to Condition 8 may 
transfer such Series 1 Bond without himself being registered as the holder of such Series 1 
Bond. 

 
10.  RECEIPTS FOR MONEY PAID 

 
If several persons are entered in the Register as joint holders of any Series 1 Series 1 Bond, 
then the receipt of any of such persons of any Coupon or Principal or other money payable on 
or in respect of such Series 1 Bond shall be as effective a discharge to the Issuer as if the 
person signing such receipt were the sole registered holder of such Series 1 Bond. 
 

11.  NOTICES 
 
The provision of Condition 19 (Notices) of the First Schedule to the Programme Trust Deed will 
apply to the notices in connection with the Series 1 Bonds. 
 

12.  MEETINGS OF HOLDERS 
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The rights and duties of the Holders in respect of attendance at meetings of Holders are set out 
in the Second Schedule of the Programme Trust Deed (Provisions for Meetings of Holders) 

 
13. TERMINATION  
 

This Deed shall remain in full force and effect until the discharge by the Issuer of all of its 
obligations under this Trust Deed and written confirmation of such discharge received from the 
Trustee. 
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DOCUMENTS INCORPORATED BY REFERENCE 
 
This Pricing Supplement should be read and construed in conjunction with: 
 

1. The Shelf Prospectus dated 31 July 2025; 
 

2. The reporting accountant report on the audited financial information of the Issuer for the year 
ended 31 December 2024, 31 December 2023, 31 December 2022, 31 December 2021 and 31 
December 2020; and 
 

3. The audited accounts (and notes thereto) and any interim financial statements published 
subsequent to such audited accounts of the Issuer for the five financial years prior to the issue 
of the Series 1 Bonds, which shall be deemed to be incorporated in, and to form part of this 
Pricing Supplement and which shall be deemed to modify and supersede the contents of this 
Pricing Supplement. 
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DOCUMENTS AVAILABLE FOR INSPECTION 
 
Copies of the following documents can be inspected at the offices of UAC of Nigeria PLC at 1 – 5, 
Odunlami Street, Lagos, between 8:00am and 5:00pm on Business Days, during the validity period of 
the Programme: 

 

i. The Certificate of Incorporation of the Issuer; 

ii. The Memorandum and Articles of Association of the Issuer; 

iii. A copy of the resolution dated 29 October 2025 passed at the meeting of the Board of Directors 
of the Issuer, recommending the bond issuance;  

iv. The Prospectus issued in respect of the ₦150,000,000,000 Multi-Instrument Issuance 
Programme; 

v. The Programme Trust Deed; 

vi. The Series 1 Trust Deed; 

vii. This Series 1 Pricing Supplement; 

viii. The Series 1 Vending Agreement; 

ix. The Issuer’s audited financial statements for the year ended 31 December 2024, 31 December 
2023, 31 December 2022, 31 December 2021 and 31 December 2020; 

x. The Report by SIAO Partners on the audited financial information of the Issuer for the year 
ended 31 December 2024, 31 December 2023, 31 December 2022, 31 December 2021 and 
31 December 2020; 

xi. The schedule of the claims and litigation referred to above and the Solicitors’ opinion thereon; 

xii. The material contracts referred to on page 12 of this Pricing Supplement; 

xiii. The written consents referred to on page 5 of this Pricing Supplement;  

xiv. The Issue Ratings Report; and  

xv. Letter from the SEC dated 29 July 2025 confirming the registration of the Shelf Prospectus. 
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PROCEDURES FOR APPLICATION AND ALLOTMENT 
 

1. Invitation for participation  

Eligible Investors are hereby invited to place orders in respect of the Issue through the Issuing 

Houses who shall be the receiving agents for the Series 1 Bonds offer. 

1.1 The book building process opens on 03 December 2025 and closes on 08 December 

2025. Orders must be for a minimum of N10,000,000 and in integral multiples of N1,000 

thereafter. Bids below the Minimum Acceptable Subscription will be disregarded unless 

they form part of a cumulative bid from the same investor that is greater than the 

Minimum Acceptable Subscription. Final allotment to respective bidders may be less 

than the Minimum Acceptable Subscription if bids must be pro-rated for any reason. 

1.2 Orders should be entered in the space provided in the prescribed commitment form on 

page 42 attached to the Pricing Supplement. 

1.3 By completing the commitment form, each participant hereby agrees that the order is 
irrevocable and, to the fullest extent permitted by law, the obligations in respect thereof 
shall not be capable of rescission or termination by any participant. 

 
1.4 Participants may place orders for the Bonds at any price within the price range subject 

to the minimum participation amount and the terms and conditions stated on the 

commitment form. 

1.5 A corporate participant may affix its official seal in the box provided and state its 

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

appropriate identification/incorporation number in the jurisdiction in which it is 

constituted. 

1.6 Upon the completion and submission of the commitment form, the participant is deemed 

to have authorised the Issuer and the Issuing Houses and Bookrunners 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 Pricing Supplement with 

the SEC. The commitment form shall be considered as the application form for the 

purposes of registration of the Pricing Supplement with the SEC. 

1.7 Participants may not submit an order on another Commitment Form after the 

submission of a Commitment Form. Submission of a second or more Commitment 

Forms will be treated as multiple applications and will be rejected. Participants shall not 

be entitled to withdraw/modify orders after the book building closing date. 

1.8 The commitment form presents the participant with the opportunity to indicate up to 

three optional bid Coupon Rates within the price range and to specify the participation 

amount applicable to each option. The bid coupon rates and the participation amounts 

submitted by the participant in the commitment form will be treated as optional demands 

from the participant and will not be aggregated. 

1.9 After determination of the Coupon Rate, the maximum participation amount specified 

by a participant at or below the clearing price will be considered for allocation and the 

rest of the order(s), irrespective of the corresponding bid interest rate(s), will become 

automatically invalid. 

1.10 The Issuer in consultation with the Issuing Houses and Bookrunners reserves the right 

not to proceed with the Issue at any time including after the book building opening date 

but before the allotment date without assigning any reason thereof. 

2. Payment instructions 

Successful participants should ensure that payment of the participation amounts is received on 

the day of the Signing Ceremony, via the CBN RTGS or the NEFT or into the following 

designated issue proceeds accounts domiciled with the Receiving Banks: 
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Bank Name Account Name Account Number 

Stanbic IBTC Bank Limited UAC of Nigeria Plc Series 1 Bond 
Proceeds Account 

0077060722 

 
3. Allocation / Allotment 
 

3.1 On the pricing date, the Issuing Houses will analyse the demand generated at various 

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

allocations to each participant. Allocation confirmation notices will be sent to successful 

participants thereafter. 

3.2 The Directors of UAC of Nigeria PLC and the Issuing Houses reserve the right to accept 

or reject any application in whole or in part for not complying with the terms and 

conditions of the Issue. 

3.3 Upon clearance of the final pricing supplement by the SEC, allotment of Bonds shall be 

effected in a dematerialised (uncertificated) form. Participants are mandatorily required 

to specify their Depositary Account Number, the name of their Stockbroking Firm and 

the Clearing House Number (CHN) in the spaces provided on the Commitment Form. 

Settlement of Bonds in dematerialised form shall be effected not later than 15 (fifteen) 

Business Days from the Allotment Date. 

3.4 Participants must ensure that the name specified in the Commitment Form is exactly 

the same as the name in which the Depository Account Number is held. Where the 

application is submitted in joint names, it should be ensured that the beneficiary’s 

Depository 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 Participants are required to indicate their bank account details in the space provided on 

the Commitment Form for the purposes of future payments of Coupon and the Principal 

Amount. 

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

Form are correct as these bank account details shall be used by the Registrar for all 

payments indicated in 4.1 above in connection with the Bonds. 

4.3 Failure to provide correct bank account details could result in delays in credit of such 

payments or the issuance of cheques/warrants which shall be sent by registered post 

to the specified addresses of the affected investors. The Issuer, the Issuing Houses, 

the Receiving Banks, the Trustees and the Registrar shall not have any responsibility 

nor will any of these specified parties undertake any liability for the same. 
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COMMITMENT FORM 
 

 
 

UAC OF NIGERIA PLC (RC 341)      

       

OFFER FOR SUBSCRIPTION BY WAY OF BOOK BUILDING OF N[⚫][⚫]% SERIES 1 BONDS DUE 2032 

UNDER THE N=150,000,000,000 MULTI-INSTRUMENT ISSUANCE PROGRAMME 

 

BOOK BUILDING OPENS: 03 DECEMBER 2025   BOOK BUILDING CLOSES: 08 DECEMBER 2025 

 
LEAD ISSUING HOUSE 

 

STANBIC IBTC CAPITAL LIMITED (RC 1031358) 

 

JOINT ISSUING HOUSE 

 

CHAPEL HILL DENHAM ADVISORY LIMITED (RC 1381308) 

FCMB CAPITAL MARKETS LIMITED (RC 446561) 

QUANTUM ZENITH CAPITAL & INVESTMENTS LIMITED (RC 639491) 

 

 

 

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

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

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

 

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

applicable SEC rules and regulations. 

I/We confirm that I/we have read the Shelf Prospectus and Pricing Supplement dated [●] 

and that my/our order is made on the terms set out therein. 

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

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

building process. 

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

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

 

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

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

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

Issue. 

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

in their absolute discretion to accept or reject this order. 

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

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

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

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

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

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

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

    /     / 2 0 2 5 
 

 

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

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

 PFA  Investment/Unit Trusts  Trustee/Custodian 

 Fund Managers  HNI  Stockbroker 

 Bank  Private Equity Fund   

 Insurance Company  Staff Scheme   

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

ORDER 1 

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

IN FIGURES N                               

      
IN WORDS       

ORDER 2 

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

IN FIGURES N                               

      
IN WORDS       

ORDER 3 

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

IN FIGURES N                               

      
IN WORDS       
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COMMITMENT FORM (REVERSE SIDE) 

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

 

SURNAME/CORPORATE NAME 

 
 

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

PARTICIPANT’S 

CSCS ACCOUNT NO       
CHN 

(Clearing House Number)       

 

NAME OF 

STOCKBROKING FIRM       

 

BANK DETAILS (FOR E-PAYMENTS) 

BANK NAME       BRANCH       

ACCOUNT NO:                     CITY / STATE       

 

SIGNATURES 

 

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

  

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

            

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

            

 

STAMP OF RECEIVING BANK 
 

  

ISSUER/ISSUING HOUSES/STOCKBROKERS TO THE ISSUE/ PLACEMENT AGENTS ONLY) 

 

      

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

            

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

            

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

      

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

      

      

      
 

TEL       

CITY       STATE       EMAIL       

E-ALLOTMENT DETAILS (CSCS)  


