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N=100,000,000,000 
Multicurrency Commercial Paper Issuance Programme 

 
 

Stanbic IBTC Bank PLC (“Stanbic IBTC Bank” or the “Issuer”), a public limited liability company incorporated under the laws of the 

Federal Republic of Nigeria has established this N=100,000,000,000 Multicurrency Commercial Paper Issuance Programme (the “CP 

Programme”), under which Stanbic IBTC Bank may from time to time issue Commercial Paper Notes (“CP Notes” or “Notes”) 

denominated in Nigerian Naira (“NGN”) or United States Dollars (”USD”) or in such other currency as may be agreed between the 

Arranger and the Issuer, in separate series or tranches subject to the terms and conditions (“Terms and Conditions”) contained in this 

Programme Memorandum.  

 

Each Series and each Tranche (as defined under the Terms and Conditions) 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 CPs from time to time outstanding under 

the CP Programme shall not exceed N=100,000,000,000 or its equivalent in USD or in any other currency. 

 

This Programme Memorandum 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 (as defined herein), together with the Applicable Pricing 

Supplement. This Programme Memorandum shall be read and construed on the basis that such documents are incorporated and form 

part of this Programme Memorandum. 

 

The CP Notes issued under this Programme shall be issued in dematerialised form, registered, quoted and traded over the counter via 

the FMDQ Exchange platform in accordance with the rules, guidelines and such other regulation as may be prescribed by FMDQ 

Securities Exchange Limited (“FMDQ Exchange”)  from time to time, or any other recognised trading platform as approved by the Central 

Bank of Nigeria (“CBN”). The Notes  will settle via the central securities depository ("CSD") registered with the Securities and Exchange 

Commission and appointed by the Issuer, acting as Registrar and Clearing Agent for the Notes. 

 

This Programme Memorandum and the Applicable Pricing Supplement shall be the sole concern of the Issuer and the party to whom 

this Programme Memorandum and the Applicable Pricing Supplement 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 the Programme 

Memorandum, the Issuer will prepare a supplement to this Programme Memorandum or publish a new Programme Memorandum for 

use in connection with any subsequent issue of CP Notes. 

 

This Programme memorandum has been prepared in accordance with the Guidelines on the Issuance and Treatment of Bankers 

Acceptances and Commercial Papers issued by the CBN dated September 11, 2019 and the Commercial Paper Registration and 

Quotation Rules, August 2019 issued by  the FMDQ Exchange which are in force as at the date thereof. This document is important and 

should be read carefully. If any recipient is in any doubt about its contents or the actions to be taken, such recipient should please consult 

his/her Banker, Stockbroker, Accountant, Solicitor any other professional adviser for guidance immediately. 

 
Arranger / Dealer 

Stanbic IBTC Capital Limited 

 

Issuing, Calculation and Paying Agent: 

Stanbic IBTC Bank PLC 
 

 (Acting through its Global Markets Operations Unit) 

 
  

THIS PROGRAMME MEMORANDUM IS DATED 26 JUNE 2020 
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DEFINITIONS AND INTERPRETATIONS 

 

In this Programme Memorandum, unless a contrary indication appears, the following expressions shall have 

the meanings indicated in the table below. Words in the singular shall include the plural and vice versa, 

references to a person shall include references to a body corporate, and reference to a gender includes the 

other gender. 

 

“Agent”, “Issuing, Calculation 

and Paying Agent” or “ICPA” 

Stanbic IBTC Bank PLC (acting through its Global Markets Operations 

Unit) as issuing, calculation and paying agent and any successor issuing, 

calculation and paying agent appointed in connection with the 

Programme. 

“Applicable Pricing 

Supplement”  

The Pricing Supplement applicable to a Series or Tranche. 

“Arranger” Stanbic IBTC Capital Limited.  

“Board” or “Directors” Board of Directors of Stanbic IBTC Bank PLC. 

“Business Day” Any day other than a Saturday, Sunday or a public holiday declared by 

the Federal Government of Nigeria on which commercial banks are open 

for general business in Lagos, Nigeria. 

“Business Hours” 8.00 am to 5.00 pm Nigerian time on any Business Day. 

“CAMA” Companies and Allied Matters Act Chapter C20, LFN 2004. 

“CBN” Central Bank of Nigeria. 

“CBN Guidelines” Guidelines on the Issuance and Treatment of Bankers Acceptances and 

Commercial Paper issued by the CBN dated 11 September 2019 and the 

CBN letter to all deposit money banks and discount houses dated 12 July 

2016 on Mandatory Registration and Listing of Commercial Papers, as 

amended or supplemented from time to time. 

“CGT” Capital Gains Tax as provided for under the Capital Gains Tax Act 

Chapter C1, LFN 2004 (as amended by the Finance Act, 2019). 

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

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

“Commercial Paper”, “CP” or 

“Notes” 

Unsecured, commercial paper notes to be issued by the Issuer in form 

of zero-coupon notes under the CP Programme. 

“Conditions” or “Terms and 

Conditions” 

Terms and conditions, in accordance with which the Notes will be issued, 

set out in the section headed “Terms and Conditions of the Notes” in this 

Programme Memorandum and as contained in the ICPA Deed of 

Undertaking dated on or about the date of this Programme 

Memorandum. 

“CP Programme” or 

“Programme” 

The CP Programme described in this Programme Memorandum 

pursuant to which the Issuer may issue several separate Series of Notes 

from time to time with varying maturities and discount rates provided, 

however, that the aggregate Face Value of Notes in issue does not 

exceed N=100,000,000,000 or its equivalent in USD or any other specified 

currency. 
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“Central Securities 

Depository” or “CSD” 

Any duly licensed central securities depository registered or recognised 

by the SEC and appointed by the Issuer, as may be specified in the 

Applicable Pricing Supplement. 

“Day Count Fraction” Such method of calculating the discount as specified in the Applicable 

Pricing Supplement. 

"Eligible Investor" or "EI" An investor that is not a Qualified Institutional Investor as defined by the 

as defined by the FMDQ Exchange Commercial Paper Registration and 

Quotation Rules, that has executed a declaration attesting to his or her 

eligibility in the manner prescribed in the FMDQ Exchange Rules. 

“Face Value” The par value of the Notes. 

 

“FGN” Federal Government of Nigeria. 

“FIRS” Federal Inland Revenue Service. 

"FMDQ Exchange” or the 

“Exchange” 

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. 

“FMDQ Exchange Rules” or 

“Rules” 

The FMDQ Commercial Paper Quotation Rules, August 2019 (as may be 

amended, from time to time) and such other regulations with respect to 

the issuance, registration and quotation of commercial papers as may be 

prescribed by FMDQ Exchange from time to time. 

“Force Majeure” 

 

Any event or circumstance (or combination of events or circumstances) 

that is beyond the control of the Issuer which materially and adversely 

affects its ability to perform its obligations as stated in the Conditions 

which could not have been reasonably foreseen, including without 

limitation, nationwide strikes, national emergency, riot, war, embargo, 

legislation, acts of God, epidemics, pandemics, lockdowns, acts of 

terrorism and industrial unrest. 

“FRCN” Financial Reporting Council of Nigeria. 

“Implied Yield” The yield accruing on the Issue Price of a Note, as specified in the 

Applicable Pricing Supplement. 

“Issuer” Stanbic IBTC Bank PLC. 

“Issue Date” The date upon which the relevant Series/Tranche of the Notes is issued 

as specified in the Applicable Pricing Supplement. 

“Issue Price” The price at which the relevant Series/Tranche is issued, as specified in 

the Applicable Pricing Supplement.  

“LFN” Laws of the Federation of Nigeria. 

“Maturity Date” The date as specified in each Applicable Pricing Supplement on which the 

Principal Amount is due. 

“Naira” or “N=” or “NGN” The Nigerian Naira, the lawful currency of Nigeria. 

“Nigeria” The Federal Republic of Nigeria and “Nigerian” shall be construed 

accordingly. 

“Noteholder” or “Holder” The holder of a Note as recorded in the Register kept by the Issue, 

Calculation and Paying Agent in accordance with the Terms and 

Conditions. 
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“OTC” Over-the-Counter. 

“Payment Business Day”  

 

 

 

“Principal Amount” 

A day on which commercial banks and foreign exchange markets settle 

payments and are open for general business (including dealings in foreign 

exchange and foreign currency deposits) in both Nigeria and the principal 

financial centre of the country of that currency or, if the relevant currency 

is Euro, a day which is a TARGET Business Day. 

The nominal amount of each Note, as specified in the Applicable Pricing 

Supplement. 

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

Personal Income Tax (Amendment) Act of 2011 and the Finance Act 

2019). 

“Programme Memorandum” This information memorandum dated 26 June 2020, which details the 

aggregate size and broad terms and conditions of the CP Programme. 

“Qualified Institutional 

Investors” or “QIIs” 

include banks, fund managers, pension fund administrators, insurance 

companies, investment/unit trusts, multilateral and bilateral institutions, 

registered private equity funds, registered hedge funds, market makers, 

staff schemes, trustees/custodians, stockbroking firms and any other 

category of investors as may be determined by the SEC from time to time.  

“Register” The register of Noteholders, maintained by the Issuing, Calculation and 

Paying Agent. 

“Relevant Date” The payment date of any obligation due on the Notes. 

“Relevant Last Date” The date stipulated by CSD and specified in the Applicable Pricing 

Supplement, after which transfer of the Notes will not be registered.  

“SEC” The Securities and Exchange Commission of Nigeria 

“Series” A Tranche of Notes together with any further Tranche or Tranches of 

Notes which are (i) expressed to be consolidated and form a single series 

and (ii) are identical in all respects except for their respective Issue Dates, 

and/or Issue Prices. 

“SINL” Stanbic IBTC Nominees Limited. 

“Stanbic IBTC Bank” Stanbic IBTC Bank PLC. 

“TARGET Business Day” 

  

 

“Tranche” 

A day on which the Trans-European Automated Real-Time Gross 

Settlement Express (TARGET) System, or any successor thereto, is 

operating credit transfer instructions in respect of payments in Euro. 

In relation to a Series, those Notes of that Series that are issued on the 

same date and at the same issue price and which are identical in all 

respects. 

“USD” United States Dollars. 

“VAT” Value Added Tax as provided for in the Value Added Tax Act, CAP VI, 

LFN 2004 (as amended by the Value Added Tax Act No 12 of 2007 and 

the Finance Act, 2019.  

“WHT” Withholding Tax as provided for in section 78(2) of CITA and the Finance 

Act 2019. 

“Zero Coupon Note” A Note which will be offered and sold at a discount to its Face Value and 

which will not bear interest, other than in the case of late payment. 
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IMPORTANT NOTICES  

 

This Programme Memorandum contains information provided by the Issuer in connection with the CP 

Programme under which the Issuer may issue and have outstanding at any time Notes up to a maximum 

aggregate amount of N=100,000,000,000 or its equivalent in USD or any other specified currency. The Notes 

shall be issued subject to the Terms and Conditions contained in this Programme Memorandum. 

 
The Issuer shall not require the consent of the Noteholders for the issue of Notes under the Programme. 

 

The Issuer accepts responsibility for the information contained in this Programme Memorandum. To the 

best of the knowledge and belief of the Issuer (who has taken all reasonable care to ensure that such is the 

case) the information contained or incorporated in this Programme Memorandum is correct and does not 

omit anything likely to affect the import of such information. 

 

The Issuer, having made all reasonable enquiries, confirms that this Programme Memorandum contains or 

incorporates all information which is reasonably material in the context of the CP Programme and the 

offering of the Notes, that the information contained in this Programme Memorandum is true and accurate 

in all material respects and is not misleading and that there are no other facts the omission of which would 

make this document or any of such information misleading in any material respect. 

 

No person has been authorised by the Issuer to give any information or to make any representation not 

contained or not consistent with this Programme Memorandum or any information supplied in connection 

with the CP Programme and if given or made, such information or representation must not be relied upon 

as having been authorised by the Issuer. 

 

Neither this Programme Memorandum nor any other information supplied in connection with the CP 

Programme is intended to provide a basis for any credit or other evaluation, or should be considered as a 

recommendation by the Issuer or Arranger that any recipient of this Programme Memorandum or any other 

information supplied in connection with the CP Programme should purchase any Notes. 

 

Each person contemplating purchasing any Commercial Paper should make its own independent 

investigation of the financial condition and affairs, and its own appraisal of the credit worthiness, of the 

Issuer. Neither this Programme Memorandum nor any other information supplied in connection with the CP 

Programme constitutes an offer or invitation by or on behalf of the Issuer to any person to subscribe for or 

to purchase any Notes. 

 

The delivery of this Programme Memorandum does not at any time imply that the information contained 

herein concerning the Issuer is correct at any time subsequent to the date hereof. Investors should review, 

among other things, the most recent audited annual financial statements of the Issuer prior to taking any 

investment decision. Notes issued under the Programme shall be restricted to Qualified Institutional 

Investors and Eligible Individual Investors who meet the qualification criteria prescribed by FMDQ Exchange 

from time to time. All currency risks, to the extent applicable, assumed by investors upon purchase of the 

Notes are borne by the individual investors.  

 

FMDQ SECURITIES EXCHANGE LIMITED TAKES NO RESPONSIBILITY FOR THE CONTENTS OF 

THIS PROGRAMME MEMORANDUM NOR ANY OTHER INFORMATION SUPPLIED IN CONNECTION 

WITH THIS CP PROGRAMME, MAKES NO REPRESENTATION AS TO ITS ACCURACY OR 

COMPLETENESS AND EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS 

HOWSOEVER ARISING FROM OR IN RELIANCE UPON THE WHOLE OR ANY PART OF THE 

CONTENTS OF THIS PROGRAMME MEMORANDUM. 
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INCORPORATION OF DOCUMENTS BY REFERENCE 

 

This Programme Memorandum should be read and construed in conjunction with: 

 

1. Each Applicable Pricing Supplement relating to any Series or Tranche of Notes issued under the 

Programme; and 

 

2. The audited annual financial statements (and notes thereto) and any audited interim financial 

statements published subsequent to such annual financial statements of the Issuer for the financial 

years prior to each issue of Notes under this Programme. 

 

which shall be deemed to be incorporated by reference into, and to form part of, this Programme 

Memorandum and which shall be deemed to modify and supersede the contents of this Programme 

Memorandum as appropriate.  

 

The Issuer may for so long as any Note remains outstanding, publish an amended and restated Programme 

Memorandum or a supplement to the Programme Memorandum on the occasion of any subsequent issue 

of Notes, where there has been:  

 

(a) a material change in the condition (financial or otherwise) of the Issuer which is not then reflected 

in the Programme Memorandum or any supplement to the Programme Memorandum; or  

 

(b) any modification of the terms of the Programme, which would then make the Programme materially 

inaccurate or misleading.  

 

Any such new Programme Memorandum or Programme Memorandum as supplemented and/or modified 

shall be deemed to have been substituted for the previous Programme Memorandum or to have modified 

the previous Programme Memorandum from the date of its issue. 

 

The Issuer will provide free of charge to each prospective investor upon request, a copy (which includes an 

electronic copy at the Issuer’s option) of any of the documents deemed to be incorporated herein by 

reference, unless such documents have been modified or superseded. Requests for such documents shall 

be directed to the Issuer at its specified office(s) as set out in this Programme Memorandum. 



 

 

 Page 8 

  

 

SUMMARY OF THE PROGRAMME 

 

The following summary does not purport to be complete and is taken from, and is qualified in its entirety by 

the remainder of this Programme Memorandum and the Applicable Pricing Supplement: 

 

1. ISSUER: Stanbic IBTC Bank PLC. 

2. PROGRAMME DESCRIPTION: Commercial Paper Issuance Programme. 

3. SIZE OF PROGRAMME: N=100,000,000,000 aggregate principal amount of Notes, or its 

equivalent in USD or any other specified currency, outstanding at 

any point in time.  

4. ARRANGER: Stanbic IBTC Capital Limited. 

5. ISSUING,  CALCULATION AND PAYING 

AGENT: 

Stanbic IBTC Bank PLC (acting through its Global Markets 

Operations Unit).  

6. AUDITORS: KPMG Professional Services. 

7. CSD: Central Securities Clearing System Plc (“CSCS”), FMDQ Depository 

Limited, or any other CSD as may be specified in the Applicable 

Pricing Supplement. 

8. SOLICITORS Banwo & Ighodalo. 

9. ISSUANCE IN SERIES: The Notes will be issued in Series, and each Series may comprise 

one or more Tranches issued on different dates. The Notes in each 

Series, each a Tranche, will have the same maturity date and 

identical terms (except that the Issue Dates and Issue Price may be 

different). Details applicable to each Series and Tranche will be 

specified in the Applicable Pricing Supplement. 

10. USE OF PROCEEDS: Unless otherwise stated in the Applicable Pricing Supplement, the 

net proceeds from each issue of Notes under the Programme will 

be used solely to support the Issuer’s short-term funding 

requirements. 

11. METHOD OF ISSUE: The Notes may be offered and sold to Eligible Investors or QIIs by 

way of a fixed price offer for subscription or through a book building 

process and/or any other methods as described in the Applicable 

Pricing Supplement, within Nigeria or otherwise, in each case as 

specified in the Applicable Pricing Supplement. 

12. MATURITY DATE: As specified in the Applicable Pricing Supplement, subject to a 

minimum tenor of 15 days and a maximum of 270 days, including 

roll-over from the date of issue. 

13. INTEREST PAYMENTS: Notes issued will be in the form of Zero Coupon Notes, and will not 

pay interest prior to final maturity. 

14. ISSUE PRICE: The Notes shall be issued at a discount. The effective rate of 

interest will be calculated on the basis of such Day Count Fraction 

specified in the Applicable Pricing Supplement. 
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15. ISSUE SIZE: As specified in the Applicable Pricing Supplement, subject to a 

minimum value of N=100,000,000 (or its equivalent in USD or any 

other specified currency) thereafter. 

16. DEFAULT RATE Interest rate equivalent to the daily overnight Nigerian Inter-bank 

Offered Rate (“NIBOR”) +5% per annum or issue rate +5% per 

annum (whichever is higher). 

17. CURRENCY OF ISSUE: The Notes issued under this Programme may be denominated in 

NGN and/or USD or in such other currency as may be agreed 

between the Arranger and the Issuer and specified in the 

Applicable Pricing Supplement. 

18. DENOMINATION: The Notes will be issued in such denominations as may be agreed 

between the Issuer and the Arranger and as specified in the 

Applicable Pricing Supplement. 

19. REDEMPTION: As stated in the Applicable Pricing Supplement, subject to the CBN 

Guidelines and the Rules. 

20. RATING: The Issuer has been assigned a long-term foreign currency rating 

of “B”, a long-term national rating of “AAA” from Fitch Ratings, and 

a long term national rating of “AA” from Global Credit Rating 

Company Limited. 

Pursuant to the CBN Guidelines, either the issuer of a CP or the 

specific issue itself shall be rated by a rating agency registered in 

Nigeria or any international rating agency acceptable to the CBN. 

A rating is not a recommendation to buy, sell or hold securities and 

may be subject to suspension, change or withdrawal at any time 

by the assigning rating agency. 

21. STATUS OF THE NOTES: Each Note constitutes a direct, unconditional, unsubordinated and 

unsecured obligation of the Issuer and the Notes rank pari passu 

among themselves and, save for certain payment obligations 

preferred by law, pari passu with all other present and future 

unsecured and unsubordinated obligations of the Issuer 

outstanding from time to time. 

22. TAXATION: Refer to the section of this Programme Memorandum headed “Tax 

Considerations”. 

23. GOVERNING LAW: The Notes issued under the Programme and all related contractual 

documentation will be governed by, and construed in accordance 

with Nigerian law. 

24. QUOTATION: 

 

 

 

The Issuer will quote all Series or Tranches on the FMDQ 

Exchange platform or any other recognised trading platform. All 

secondary market trading of the Notes shall be done in 

accordance with the Rules in relation to the quotation or listing of 

the Series or Tranche quoted or listed on the relevant trading 

platform. 
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25. SETTLEMENT PROCEDURES: 

 

 

 

26. SOURCE OF REPAYMENT 

The Notes will be settled via Real Time Gross Settlement 

(“RTGS”), National Electronic Funds Transfer (”NEFT”), Nigeria 

Inter-Bank Settlement System (“NIBSS”),  direct debit or any 

other transfer mode agreed by the Transaction Parties and 

recognised by the CBN. 

Issuer’s cash flows, unless otherwise specified in the Applicable 

Pricing Supplement. 
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USE OF PROCEEDS 

 

The net proceeds from each issue of Notes will be used solely to support the Issuer’s short-term funding 

requirements, as part of its asset and liability management strategy for its banking operations or as may 

otherwise be described in the Applicable Pricing Supplement. 

  



 

 

 Page 12 

  

 

REVISED CBN GUIDELINES ON ISSUANCE OF CPS 

 

BACKGROUND 

 

In July 2009, CBN suspended the use of Commercial Papers and Bankers Acceptances as off-balance-

sheet instruments by banks and discount houses, citing concerns over abuse of their use as financing 

instruments. The ban was subsequently lifted on 16 November 2009. On 18 November 2009, the CBN 

issued a new circular titled “Guidelines on the Issuance and Treatment of Bankers Acceptances and 

Commercial Papers” (the “Guidelines”), in an attempt to facilitate the effective and efficient functioning of 

the Nigerian money market and provide a regulatory framework for issuance of CPs and BAs in Nigeria. On 

11 September 2019, the CBN issued updated Guidelines. 

 

REGULATORY FRAMEWORK 

 

Issuance of and investment in CPs by Banks and Discount Houses in Nigeria is subject to the provisions of 

the CBN Guidelines and the FMDQ Exchange Rules. The provisions applicable to CPs are as highlighted 

below: 

 

QUALIFICATION 

 

A CP qualifies as a financing vehicle if: 

 

i. The issuer has three (3) years audited financial statements, the most current not exceeding  

eighteen (18) months from the last financial year end; and 

ii. The issuer has an approved credit line with a Nigerian bank acting as an issuing and paying agent, 

where the bank guarantees the issue. 

 

SIZE AND TENOR 

 

CPs shall be issued at the primary market for a minimum value of N=100,000,000 and multiples of                        

N=50,000,000 or as otherwise determined by the FMDQ Exchange. Furthermore, they shall be issued for 

maturities of between 15 days and 270 days, from the date of issue. The interest or discount element on 

maturing CPs may not be capitalised and rolled over. 

 

RATING 

 

Either the issuer of a CP or the specific issue shall have an investment grade rating (minimum of BBB-) by 

a rating agency registered in Nigeria or any international rating agency acceptable by the CBN.  

 

An indicative rating should have been obtained prior to the submission of declarations and information to 

the CSD. 

 

INVESTORS IN BANKERS ACCEPTANCES AND COMMERCIAL PAPERS 

 

CPs may be issued to and held by individuals who meet the eligibility criteria set out by the FMDQ Exchange, 

deposit money banks, other corporate bodies registered or incorporated in Nigeria and unincorporated 

bodies, non-resident Nigerians and foreign institutional investors. 
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FORMS OF MAINTAINING CPS 

 

Issuers and investors in CPs may do so in dematerialized or physical form. Issuers and investors are 

encouraged to issue and hold CPs in a dematerialized form. 

 

ISSUING AND PAYING AGENT  

 

Only a deposit money bank and discount house may act as an issuing and paying agent (“IPA”) for issuance 

of CP. 

 

GENERAL REQUIREMENTS 

 

i. CPs are only redeemable at maturity and as such cannot be pre-liquidated.  

ii. The investors may rediscount the paper with the Issuer before maturity at new market terms if the 

Issuer is willing to purchase the risk.  

iii. Any proposed issue of CPs shall be completed within the period of ten(10) business days from the 

date of opening of the issue for subscription. 

iv. All CPs issued in Nigeria shall be registered with the CSD, which shall serve as the custodian of all 

issues and central depositary for all dematerialised instruments. 

 

COMPLIANCE WITH SECURITIES REGULATIONS 

 

There is no obligation for the Issuer to the register the Notes with the SEC. This is in line with Rule 8 of the 

SEC Rules, which exempts short-term securities (including notes) with maturity dates not exceeding nine 

months from the date of issuance, from registration with SEC. 

 

MODE OF PAYMENT AND ISSUANCE OF CPS 

 

The initial investor in a CP may pay the discounted value of the CP through the issuing and placing agent 

(where applicable). However, when the CP is held in dematerialized form, the holder shall have it redeemed  

through a licensed Securities Depository and receive payment from the IPA. 

 

MANDATORY REGISTRATION AND QUOTATION OF CPS 

 

CPs are required by law to be registered and quoted on authorised securities exchanges. Accordingly, 

banks are prohibited from transacting in CPs that are not quoted or intended for quotation on an authorised 

securities exchange, in any capacity whatsoever, including to act as issuer, guarantor, issuing, placing, 

paying and collecting agent.  

 

The CBN has cleared FMDQ Exchange for the registration and quotation of CPs in Nigeria. 

 

COMPLIANCE WITH THE CBN GUIDELINES AND FMDQ EXCHANGE RULES 

The Issuer has complied with all applicable provisions as stated in the CBN Guidelines and FMDQ Rules. 

A legal opinion confirming adherence to the CBN Guidelines and FMDQ Rules is incorporated on page 

pages 41 to 53 of this Programme Memorandum. 
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TERMS AND CONDITIONS OF THE NOTES  

 

The following is the text of the terms and conditions of the Notes which, subject to amendment and as 

completed, modified, supplemented, varied or replaced, in whole or in part, by the final terms which are 

contained in the Applicable Pricing Supplement (the “Final Terms”), will govern the Notes to be issued 

under the Programme.  

  

The provisions of these Terms and Conditions of the Notes (the “Conditions”) which are applicable to the 

Notes issued under the Programme shall be deemed to be completed by the information contained in the 

relevant Final Terms. Any provision of the Final Terms modifying, supplementing or replacing, in whole or 

in part, the provisions of these Conditions shall be deemed to so modify, supplement or replace, in whole 

or in part, the provisions of these Conditions. 

 

1. CURRENCY, FORM, TITLE AND DENOMINATION 

 

1.1. Issue and Currency  

 

1.1.1. The Notes may be issued from time to time by the Issuer in Tranches pursuant to the 

Programme.  A Tranche may, together with a further Tranche or Tranches, form a Series 

of Notes issued, provided that the aggregate Principal Amount of all Notes Outstanding 

under the Programme at any one point in time does not exceed the Programme size. 

The Applicable Pricing Supplement for each Tranche/Series is (to the extent relevant) 

incorporated herein for the purposes of those Notes and supplements these Conditions.  

The Applicable Pricing Supplement may specify other terms and conditions which shall, 

to the extent so specified or to the extent inconsistent with these Conditions, replace or 

modify these Conditions for the purposes of those Notes.  

 

1.1.2. The Noteholders are by virtue of their subscription to, or purchase of, the Notes deemed 

to have notice of, and are entitled to the benefit of and are subject to all the provisions 

of the Applicable Pricing Supplement and the Deed of Covenant. 

 

1.1.3. The Notes shall be registered electronically and serially numbered.  

 

1.1.4. Notes issued under the Programme will be Zero-coupon Notes. 

 

1.1.5. The Notes may be issued in the Relevant Currency. 

 

1.2. Form and Title 

 

1.2.1. The Notes will be issued in uncertificated (dematerialised or book entry) form, which 

shall be registered with a separate securities identification code with the CSD.  

 

1.2.2. Title to the Notes passes upon credit to the CSD account of the Noteholder. The CSD 

statement of account shall be conclusive and binding for all purposes save in the case 

of manifest error and such Noteholder shall be treated by the Issuer and the Issuing, 

Calculation and Paying Agent as the legal and beneficial owner of such aggregate 

number of Notes for all purposes and no person will be liable for so treating the 

Noteholder.  
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1.3. Denomination  

 

1.3.1. The aggregate Principal Amount of the Notes will be as specified in the Applicable 

Pricing Supplement, subject to a minimum value as also described in the Applicable 

Pricing Supplement; and will be sold at such discount from their face amounts as shall 

be agreed upon by the Dealer and the Issuer; and shall have a maturity not exceeding 

two hundred and seventy (270) days, including any rollover from the Issue Date. 

 

1.4. Closed Periods 

 

No Noteholder may require the transfer of the Notes (i) during the period of ten (10) days ending 

on the relevant Redemption Date; (ii) following the issuance of default notice to the Issuer pursuant 

to Condition 9 (Events of Default); or (iii) following the Relevant Last Day. 

 

2. STATUS OF THE NOTES 

 

2.1 Each Note constitutes a direct, unconditional, senior and unsecured obligation of the Issuer and 

shall at all times rank pari passu and without any preference or priority among themselves. The 

payment obligations of the Issuer under the Notes shall, save for such obligations as may be 

mandatorily preferred by applicable legislation relating to creditor’s rights, at all times rank at least 

equally with all other unsecured and unsubordinated indebtedness and monetary obligations of the 

Issuer, present and future. 

 

3. REDEMPTION 

 

3.1 Unless previously redeemed or purchased and cancelled as specified below, the Notes will be 

redeemed at the Redemption Amount, specified in or determined in the manner specified in the 

Applicable Pricing Supplement, on the Redemption Date subject to the provisions contained in 

Condition 4 (Payments).   

 

4. PAYMENTS 

 

4.1 Only Noteholders named in the Register as at the close of business on the Relevant Last Day shall 

be entitled to payment of amounts due and payable in respect of Notes. The Noteholder shall be the 

only person entitled to receive payments in respect of Notes and the Issuer will be discharged by 

payment to, or to the order of, the Noteholder in respect of each amount so paid. 

 

4.2 Payments of any outstanding obligation regarding the Notes will be made in the Relevant Currency 

by credit/electronic funds transfer to the specified bank account of the Noteholder. 

 

4.3 In the  case  of  joint  Noteholders,  payment  by  electronic  transfers  will  be  made  to  the account 

of the first-named Noteholder in the Register. Payment by electronic transfer to the first-named  

Noteholder  in  the  Register  shall  discharge  the  Issuer  of  its  relevant payment obligations under 

the Notes. 

 

4.4 In the case of nominees, the nominee shall be paid as the registered Noteholder, which payee shall 

in turn transfer such funds to the holders of the beneficial interest 
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4.5 If the Issuer is prevented or restricted directly or indirectly from making any payment by electronic 

funds transfer, by reason of a Force Majeure event, the Issuer shall make such payment by cheque 

(or by such number of cheques as may be required in accordance with Applicable Law and practice) 

of any such amounts made payable to the relevant Noteholder.  Such payments by cheque shall be 

sent by post to the address of the Noteholder of registered Notes as set forth in the Register on the 

Relevant Last Day or, in the case of joint Noteholders of registered Notes, the address set forth in 

the Register of that one of them who is first named in the Register in respect of that Note. Cheques 

shall be posted by registered post, provided that the Issuer shall not be responsible for any loss in 

transmission and the postal authorities shall be deemed to be the agent of the Noteholders for the 

purposes of all cheques posted in terms of this Condition 4.4. 

 

4.6 Where the Issuer is unable to make payment by electronic funds transfer or cheques due to the 

occurrence of a Force Majeure event, the Issuer or Agent shall: (i) hold such funds for payments of 

amount due in respect of the Notes in trust for the Noteholders; and no interest shall accrue on such 

funds held by the Issuer or Agent until such time as the Issuer is able to make payment; and (ii) notify 

Noteholders (to the extent possible) of its inability to make payment.  

 

4.7 Where the Issuer fails to redeem the Notes on the Redemption Date (and only in this event), provided 

such failure is not as a result of a Force Majeure event, interest shall begin to accrue on the 

Redemption Amount at the Default Rate from the Redemption Date until the date on which all 

amounts due in respect of such Note have been paid. 

 

4.8 If the Redemption Date is not a Business Day, then the Noteholder thereof shall not be entitled to 

payment of the Redemption Amount until the next Business Day, and the Noteholder shall not be 

entitled to any interest, return or other payment in respect of any such delay.  

4.9 On the Redemption Date, payment shall only be made to the Noteholders if the Issuer has made 

funds available to the Issuing, Calculation and Paying Agent. 

 

4.10 In respect of payments relating to Notes under a Tranche, (notwithstanding that such Notes may 

have the same Issue Date), where the total Discount Amount payable by a Noteholder in respect of 

the said Notes has not been received by the relevant Issue Date, but is at the discretion of the Issuer 

accepted within 5 (five) Business Days thereof, the Discount Amount payable by the Noteholder in 

respect of such Notes shall be adjusted to reflect the reduced tenor of the investment as applicable. 

 

5. TRANSFER OF NOTES 

 

5.1 All Notes issued under the Programme in dematerialized or immobilized (book entry) form may be 

transferred only in accordance with the applicable rules and regulations of the CSD. 

 

5.2 Transfer of the Notes will only occur by way of electronic book entry in the CSD accounts of the 

Noteholders in accordance with the rules and regulations of the CSD. 

 

6. REGISTER 

 

6.1 The Register shall be maintained by the CSD. The Register shall reflect the number of Notes issued 

and  shall  contain  the  name,  address,  and  bank  account  details  of  the  registered Noteholders. 

The Register shall set out the aggregate Principal Amount of the Notes held by each Noteholder and 

the Issue Date. 

 



 

TERMS AND CONDITIONS OF THE NOTES  

 

  Page 17 

 

6.2  Statements issued by the CSD as to the aggregate number of Notes standing to the CSD account of 

any Noteholder shall be conclusive and binding for all purposes save in the case of manifest error 

and such person shall be treated by the Issuer and  Agent as the legal and beneficial owner of such 

aggregate number of Notes for all purposes. 

 

6.3 The Register shall be open for inspection during the normal business hours of the Registrar to any 

Noteholder or any person authorised by the Noteholder. 

 

6.4 Each Tranche or Series shall be registered in the applicable Register. 

 

6.5 The Registrar shall alter the Register in respect of any change of name, address or bank account 

number of any of the registered Noteholders of which it is notified in accordance with these 

Conditions. 

 

7. TAXATION 

 

7.1 The Notes issued under the Programme will be Zero-coupon Notes and as such, will be offered and 

sold at a discount to Face Value. The Notes will thus not bear interest (save for any default interest 

payable on late payments) and the Issuer will not be required to withhold or deduct tax from 

payments in respect of the Notes to the Noteholders. However, the discount on the Notes may be 

construed as income and taxed in accordance with applicable Nigerian tax laws. 

 

8. PRESCRIPTION 

 

8.1 The Notes will become void unless presented for payment in respect of the Redemption Amount 

within 3 (three) years from the appropriate Relevant Date. 

 

9. EVENTS OF DEFAULT 

 

Upon the happening of any of the following events (“Events of Default”) which is continuing, any 

Noteholder may, by written notice to the Issuer at its specified office(s), effective upon the date of 

receipt thereof by the Issuer declare the Notes held by that Noteholder to be forthwith due and 

payable, provided that no such action shall be taken if it is as a result of Force Majeure or the Issuer 

withholds or refuses to make any payment in order to comply with any law or regulation of Nigeria or 

to comply with any order of a court of competent jurisdiction. In addition, the Noteholders shall have 

the right to exercise all other remedies available to them under the laws of the Federal Republic of 

Nigeria. 

 

Upon the occurrence of an Event of Default, the Issuer shall pay Noteholders interest at the Default 

Rate until the debt obligations to the Noteholders have been settled in full. 

 

9.1 Non-Payment or Part-Payment: the Issuer fails to make payment or makes part-payment by the 

Redemption Date in respect of any Tranche or Series of Notes, and such failure continues for a 

period of seven (7) Business Days; or 

 

9.2 Breach of Other Obligations: the Issuer does not perform or comply with any one or more of its 

other obligations in the Notes which default is incapable of remedy or where capable of remedy, is 

not remedied within thirty (30) days after written notice of such default shall have been given to the 

Issuer at its specified office.; or 
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9.3 Breach of Representation: any representation, warranty  or  undertaking  made  in  connection  with 

any documentation supplied by the Issuer pursuant to the Programme is in the reasonable opinion 

of the Arranger, materially incorrect or misleading; or 

 

9.4 Winding-up: an order is made or an effective resolution passed for the winding-up or dissolution of 

the Issuer, or the Issuer applies or petitions for a winding-up or administration order in respect of itself 

or ceases or through an official action of its board of directors threatens to cease to carry on all or a 

substantial part of its business or operations, in each case except for the purpose of and followed by 

a reconstruction, amalgamation, reorganisation, merger or consolidation  on terms approved by the 

Noteholders; or 

 

9.5 Insolvency: the Issuer is, or is deemed by law or a court to be insolvent or unable to pay its debts, 

stops, suspends or threatens to stop or suspend payment of all or a material part of (or of a particular 

type of) its debts, proposes or makes a general assignment or an arrangement or composition with 

or for the benefit of the relevant creditors in respect of any of such debts or a moratorium is agreed 

or declared in respect of or affecting all or any part of (or of a particular type of) the debts of the 

Issuer; or 

 

9.6 Enforcement Proceedings: a distress, attachment, execution or other legal process is levied, 

enforced or sued out, on or against a material or substantial part of the property, assets or revenues 

of the Issuer, and such distress, attachment, execution or other legal process is not discharged or 

stayed within 90 (ninety) days; or 

 

9.7 Failure to take action: any action, condition or thing (including the obtaining of any consent or, 

approval) now or hereafter necessary to enable the Issuer to comply with its obligations under the 

Programme for the issuance of the Notes is not taken, fulfilled or done, or any such consent, or 

approval is revoked, modified, withdrawn or withheld or ceases to remain in full force and effect, 

resulting in the Issuer being unable to perform any of its payment or other obligations in terms of the 

Notes or the Programme for the issuance of the Notes. 

 

10. NOTICES 

 

10.1 Notices to the Noteholders 

 

10.1.1 All notices to the Noteholders will be valid if mailed to them at their respective addresses of 

record in the relevant Register. The Issuer shall also ensure that notices are duly given or 

published in a manner which complies with the FMDQ Rules, CBN Guidelines, the rules and 

regulations of the CSD or such other regulatory authority as may be applicable to the Notes. 

 

10.1.2 Any notice shall be deemed to have been given on the second day after being so mailed or 

on the date of publication in national newspapers, or if published more than once or on 

different dates, on the date of the first publication.  

 

10.2 Notices from the Noteholders 

 

10.2.1 Notices to be given by any Noteholder to the Issuer shall be in writing and given by lodging 

the same, with the Issuing, Calculation and Paying Agent. 
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11. APPOINTMENT OR CHANGE OF THE ISSUING, CALCULATION AND PAYING AGENT 

 

11.1 The Issuer is entitled to appoint additional agents or to not discharge the role of an Issuing, 

Calculation and Paying Agent and appoint other agents and/or approve the Specified Office through 

which any agent acts, provided that there will at all times during the subsistence of the Programme, 

be an agent with Specified Offices. 

  

12. MODIFICATION 

 

12.1 The Dealer may agree with the Issuer, without the consent of the Noteholders to any modification of 

any of these Conditions which is in the opinion of the Dealer of a minor or technical nature or is made 

to correct a manifest error, or to comply with the mandatory provisions of any Applicable Law and 

which, in the opinion of the Dealer, is not materially prejudicial to the interests of the Noteholders.  

 

12.2 Save as provided in Condition 12.1 above, no amendment of the Conditions may be effected unless; 

 

(i) such amendment is in writing and signed by or on behalf of the Issuer; and 

 

(ii) such amendment:  

 

(a) If  it  affects  the  rights,  under  the  Conditions,  of  all  the  Noteholders,  is signed  

by  or  on  behalf  of  Noteholders,  holding  not  less  than  75%  (seventy -five percent) 

of the outstanding Principal Amount of all the Notes; or 

 

(b) If it affects only the rights, under the Conditions, of a particular group (or groups) of 

Noteholders, is signed by or on behalf of the Noteholders in that group (or groups) 

holding not less than 75% (seventy-five percent) of the outstanding Principal Amount 

of all the Notes held by that group. 

 

12.3 Any such modification, authorisation or waiver shall be binding on the Noteholders and, shall be 

notified to the Noteholders, as soon as practicable in accordance with Condition 10 (Notices).  

 

13. MEETING OF NOTEHOLDERS 

 

13.1 The Issuer may at any time convene a meeting of all Noteholders upon at least twenty one (21) 

days prior written notice to such Noteholders. The notice is required to be given in accordance with 

Condition 10 (Notices). Such Notice shall specify the date, place and time of the meeting to be held, 

which place shall be in Nigeria.  

 

13.2 Any Noteholder may attend and participate in a meeting of the Noteholders by telephone or such 

other communication facilities that ensure that all persons participating in the meeting are able to hear 

and to talk to one another. 

 

13.3 Every director or duly appointed representative of the Issuer may attend and speak at a meeting of 

the Noteholders but shall not be entitled to vote, other than as a proxy or representative of a 

Noteholder. 

 

13.4 Two (2) or more Noteholders holding or representing by proxy a simple majority of the Principal 

Amount of the Notes that are Outstanding for the time being, shall be able to request the Issuer to 

convene a meeting of Noteholders. Should the Issuer fail to requisition such a meeting within ten 
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(10) days of such a request being received by the Issuer, the Noteholders requesting the meeting 

may convene such a meeting. 

 

13.5 A Noteholder may by an instrument in writing (a “Form of Proxy”) signed by the holder or, in the 

case of a corporation executed under its common seal or signed on its behalf by an attorney or a 

duly authorised officer of the corporation, appoint any person (a “Proxy”) to act on his or its behalf 

in connection with any meeting or proposed meeting of the Noteholders. 

 

13.6 Any Noteholder, which is a corporation, may by resolution of its directors or other governing body, 

authorise any person  to  act  as  its  representative  (a “Representative”)  in  connection  with  any 

meeting or proposed meeting of the Noteholders. 

 

13.7 Any Proxy or Representative so appointed shall, so long as the appointment remains in force, be 

deemed for all purposes in connection with any meeting or proposed meeting of the Noteholder 

specified in the appointment, to be the holder of the Notes to which the appointment relates and 

the holder of the Notes shall be deemed for such purposes not to be the holder. 

 

13.8 The chairman of the meeting of the Noteholders shall be appointed by a majority of Noteholders 

present in person or proxy. The procedures to be followed at the meeting shall be as determined 

by the chairman subject to the remaining provisions of this Condition 13.   

 

13.9 At any such meeting, two (2) or more Noteholders present in person, by representative or by proxy, 

holding in aggregate not less than one-third (1/3) of the Principal Amount of Notes shall form a 

quorum. On a poll, each Noteholder present in person or by proxy at the time of the meeting shall 

have the number of votes equal to the number of Notes, by denomination held by the Noteholder. 

 

13.10 If within thirty (30) minutes after the time appointed for any such meeting, a quorum is not formed, 

the  meeting  shall,  if  convened  upon  the  requisition  of  Noteholders,  be  dissolved.  In  any  

other case, it shall be adjourned to such date and time not being less than fourteen (14) days nor 

more than twenty-one (21) days thereafter and at the same time and place. At such adjourned 

meeting, one or more Noteholders present or represented by proxy shall form a quorum and  shall 

have power to pass any Special Resolution and to decide upon all matters which could properly 

have been dealt with at the original meeting had the requisite quorum been present. 

 

13.11 A resolution in writing duly signed by 75% (seventy-five percent) of the Noteholders for the time 

being Outstanding, shall be as effective for all purposes as a Special Resolution duly passed at a 

meeting of the Noteholders, provided that the resolution was sent to all the Noteholders entitled to 

receive notice of a meeting of Noteholders. Such resolution may be contained in one document or 

in several documents of identical form duly signed by or on behalf of all of the Noteholders. 

 

14. FURTHER ISSUES 

 

14.1 The Issuer shall be at liberty from time to time without the consent of the Noteholders to create and 

issue further Notes (the “Additional Notes”) having terms and conditions which are identical to any 

of the other Notes already issued under the Programme (the “Existing Notes”) or the same in all 

respects save for their respective issue prices, issue dates and aggregate Principal Amounts, so 

that the Additional Notes shall be consolidated by the Issuer to form a single Series with the Existing 

Notes. 
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15. GOVERNING LAW 

 

15.1 The provisions of these Conditions and the Notes are governed by, and shall be construed in 

accordance with, the laws of the Federal Republic of Nigeria.  
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TAX CONSIDERATIONS  

 

The tax consequences of investments in the Notes are broadly summarised below. The summary is not 

intended and should not be construed, to be tax advice to any particular subscriber. Any prospective investor 

who is in any doubt as to his/her tax position or who is subject to taxation in any jurisdiction other than 

Nigeria should consult his/her own professional advisers without delay as to the consequences of an 

investment in the Notes in view of his/her own personal circumstances. Neither the Issuer nor its advisers 

shall be liable to any investor in any manner for placing reliance upon the contents of this section. 

 

The Companies Income Tax (Exemption of Bonds and Short-Term Government Securities) Order 2012 (the 

“Order”), grants exemption to income and interest earned, by corporate bodies for a period of 10 years with 

effect from the commencement date of January 2, 2012. By virtue of the Order, income and interest earned, 

by corporate bodies liable to tax under the CITA, on corporate bonds from January 2, 2012 to  January 1, 

2022 are exempt from tax. The Order applies to all categories of bonds, but in relation to short-term 

securities, the Order refers only to FGN short term securities and, therefore, it is not clear whether it extends 

to those issued by corporates.   

 

In addition to the waivers granted under the Order, amendments to the PITA include an exemption on all 

forms of taxes on income earned from investment made by individuals in, among other things, corporate 

bonds. In contrast to the Order in respect of companies that invest in corporate bonds, no limitation period 

applies with respect to the exemption from income tax, which has been granted pursuant to the PITA in 

connection with interest or income earned on corporate bonds by any individual or other bodies liable to tax 

under the PITA. The exemption in the PITA applies to all categories of corporate bonds and short term 

securities issued by corporates. 

 

The Notes, being discounted instruments, no interest will be paid on the Notes and accordingly, the Notes 

will not be subject to withholding of tax. This is based on section 78 of the CITA and section 70 of the PITA, 

which require companies to withhold tax only on interest payments. However, the discount on the Notes 

may be construed as income and taxed in accordance with applicable Nigerian tax laws. 

 

The foregoing general summary is not intended to be and should not be construed to be tax advice to any 

particular subscriber. Any actual or prospective purchaser of the Notes who intends to ascertain his/her tax 

position should seek professional advice from his/her preferred professional advisers as to the tax 

consequences arising from subscribing to or purchasing the Notes, bearing in mind his/her peculiarities. 

Tax considerations that may be relevant to a decision to acquire, hold or dispose of Notes issued under the 

Programme and the tax consequences applicable to each actual or prospective purchaser of the Notes may 

vary.  

 

Neither the Issuer nor its advisers shall be liable to any investor in any manner for placing reliance 

upon the contents of this section. 
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RISK FACTORS 

 

The following section does not describe all the risks (including those relating to each prospective investor’s 

particular circumstances) with respect to an investment in the Notes. The risks in the following section are 

provided as general information only. Prospective investors should refer to and carefully consider the risks 

described below and the information contained elsewhere in this Programme Memorandum, which may 

describe additional risks associated with the Notes.  

 

Investors should also seek professional advice before making investment decisions in respect of the Notes.  

 

General Fixed Income Related Risks 

 

There may not be an active two way quote trading market for the CPs when issued, and thus the liquidity of 

the CPs may be limited. Therefore, Investors may not be able to sell their CPs in a transparent and efficient 

system. However, a vibrant OTC market exists for Treasury Bills and other fixed income securities, and the 

continuous development and deepening of the fixed income market will help ensure increased liquidity of 

the CPs. 

 

Operational Risk  

 

The Issuer defines operational risk as the risk of loss resulting from inadequate or failed internal processes, 

people and systems or from external events such as third party fraud. This definition includes legal risk but 

excludes strategic and reputational risks. The Issuer’s operational processes capture the following major 

types of losses: fraud (internal and external); fines, penalties or expenses incurred as a result of regulatory 

infractions; losses arising from litigation processes including out of court settlements. The Issuer recognises 

the significance of operational risk. Any lapse due to operational risks that could result in losses by the 

Issuer or its subsidiaries could affect the Issuer’s ability to perform its obligations under the Programme.  

 

Regulatory and Compliance Risk  

 

The banking and financial services industry in which the Issuer and the Issuer’s subsidiaries operate is 

highly regulated. The Banks and Other Financial Institutions Act, Chapter B3, LFN, 2004 (as amended) 

(“BOFIA”) various CBN Guidelines (including the CBN Prudential Guidelines), rules and regulations of the 

SEC, 2013 (as amended), the FRCN rules and regulations, the National Code of Corporate Governance, 

2018 and other codes, guidelines and rules, are some of the laws the Issuer is required to adhere to, failing 

which the Issuer risks sanction by regulators. Non-compliance by the Issuer with the provisions of the BOFIA 

and/or guidelines and regulations issued by the CBN may result in the revocation of the Issuer’s banking 

licence. Should the Issuer lose its banking licence, it may be unable to meet its obligations under the 

Programme.  

  

Market Risk  

 

Market risk is the risk arising from adverse changes in underlying market factors such as interest rates, 

foreign exchange rates, equity prices, commodity prices and other relevant factors such as market volatility. 

The Issuer’s financial condition and operating results could be affected by market risks that are outside the 

Issuer’s control. The Issuer undertakes trading and investment activities in fixed income securities such as 

notes, treasury bills, interbank takings and placements, as well as foreign exchange trading, all of which 

give rise to market risk exposure (i.e. the risk that the fair value or future cash flows of the Issuer’s trading 

and investment positions or other financial instruments may fluctuate because of changes in market prices).  
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Interest Rate Risk  

 

The principal risk to which the Issuer’s non-trading portfolios are exposed is the risk of loss arising from 

fluctuations in the future cash flow or fair values of financial instruments because of changes in market 

interest rates. Interest rate risk occurs when there is a mismatch between interest rate sensitive assets and 

liabilities. Interest rates are highly sensitive to many factors beyond the Issuer’s control, including increased 

regulation of the financial sector, monetary policies, domestic and international economic and political 

conditions and other factors. Increases in interest rates may reduce the value of the Issuer’s  financial assets 

and may also reduce gains or require it to record losses on sales of its loans or securities. In addition, an 

increase in interest rates may reduce overall demand for new loans and increase the risk of customer 

default. If interest rates decrease, although this is likely to reduce the Issuer’s funding costs, it is likely to 

compress its net interest margins, as well as adversely impact its income from investments in securities and 

loans with similar maturities, which could have a negative effect on it.  

 

Credit risk 

 

Credit risk arises primarily from the failure of an obligor or counterparty to perform in accordance with agreed 

terms or where the counterparty’s ability to meet such contractual obligation is impaired. There is the risk of 

loss to the Issuer as a result of failure by a counterparty to meet its financial and/or contractual obligations 

to the Issuer. A single exposure or group of exposures large enough can lead to credit losses which threaten 

the Issuer’s capital adequacy or ability to maintain its core operations. There also exists settlement risk 

which is the risk of loss to the Issuer from a transaction settlement, where value is exchanged and counter 

value is not received in whole or part. 

 

Global and Domestic Health risk 

 

The Bank may be susceptible to operational challenges as a result of outbreaks of infectious diseases or 

pandemics in its chosen markets of operation (e.g. Western Africa, where incidences included Ebola 

haemorrhagic fever, Lassa fever and other health epidemics, or pandemics such as the coronavirus 

(COVID-19).  

 

The COVID-19 pandemic has significant adverse effects on businesses globally, and also negatively 

impacts national and regional economies, including Nigeria. According to the International Monetary Fund, 

Nigeria’s economy will contract by 3.4% in 2020, but rebound with a projected  2.4% growth rate in 2021. 

More specifically, in Nigeria as of June 12, 2020, the number of confirmed cases stood at 15,181. The 

Federal Government issued a directive restricting movement in Lagos State, Ogun State and the Federal 

Capital Territory, Abuja for an initial period of two weeks commencing on March 30, 2020. It may be difficult 

or impossible for the Issuer to optimally perform its operations to full capacity and these adverse 

consequences could ultimately have a material adverse effect on the Issuer’s financial condition, results of 

operations and prospects. 

 

Regulatory and Political Risk  

 

The Issuer operates in a sector that undergoes frequent and significant regulatory changes though the 

issuance of policy documents, guidelines and regulations to govern banking business, financial inclusion, 

payment service sector and financial technology generally. Regulatory and political decisions of the Federal 

Government and regulators of the Issuer will continue to affect the operations of the Issuer, the banking 

sector in Nigeria and the payment service industry. 
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SETTLEMENT, CLEARING AND TRANSFER OF NOTES 

 

Words used in this section shall bear the same meanings as used in the section headed “Definitions and 

Interpretations”, except to the extent that they are separately defined in this section or the meaning if applied, 

would be clearly inappropriate for the context. 

 

CLEARING SYSTEM 

 

The Notes will be issued in dematerialised form and will not be represented by any certificate or written 

instrument. As stipulated by the CBN Guidelines, each Series or Tranche of Notes will be held in custody 

by the CSD, either in the name of the beneficial owner or Nominee. 

 

All transactions in the Notes shall be cleared and settled electronically in accordance with the rules and 

operating procedures of the CSD. Subject as aforesaid, each Tranche of Notes will be issued, cleared and 

transferred in accordance with the Terms and Conditions and will be settled through Authorised Participants 

who will follow the electronic settlement procedures prescribed by the CSD. 

 

AUTHORISED PARTICIPANTS 

 

The CSD will maintain a central securities account for the Issuer, the Agent and Dealing Members 

(Authorised Participants) and each beneficial owner of the Notes is required to have a sub-account under 

the Authorised Participants. Noteholders may exercise their rights in respect of the Notes held in the custody 

of the CSD only through the Authorised Participants.  

 

For purposes of Notes issued under this Programme, the Authorised Participant is Stanbic IBTC Bank PLC, 

acting through its Global Markets Operations Unit and any other Bank or Discount House appointed by the 

Issuer to act as a dealer. 

 

The CSD and  procedure for securities settlement will be specified in the Applicable Pricing Supplement  

 

ONBOARDING 

  

All Authorised Participants are required to register on the CSD in line with applicable onboarding 

requirements for the appointed CSD for the notes 

  

LODGMENT  

 

i. The Authorised Participants shall provide the schedule of all the subscribers and their expected 

holdings to the CSD for distribution. 

ii. CSD shall process submitted instruction and subsequently credit investors accordingly and advise 

all relevant participants.  

iii. For CPs that involve consortium/consortia, Authorised Participants shall advise CSD after lodgment 

to transfer CPs to beneficiaries account at CSD before trading commences.  

 

REDEMPTION 

 

i. No transactions or trades may be effected for any CPs ten (10) Business Days prior to its maturity 

date as the register closes ten (10) Business Days before the Maturity Date. 

ii. CSD shall expunge (knock-off) matured CPs on the Maturity Date or redemption date of the CP. 

iii. The Maturity Date shall be on a Payment Business Day.  
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ROLL-OVER 

  

i. All CPs shall not exceed 270 days (tenor) from the date of issue. 

ii. Every roll-over/renewal shall be treated or classified as a new CP issue. 

iii. CSD shall expunge the existing CP Symbol and International Securities Identification Number 

(ISIN) Codes from the system and replace with the new codes. 

 

DEFAULT 

 

i. Where the Issuer is unable to repay the Noteholders and the CP will be in default status, the 

Authorised Participant shall notify CSD, FMDQ Exchange, immediately it is identified that a default 

is imminent or there is a strong possibility of default. FMDQ Exchange shall make public the default 

status to the market accordingly 

ii. In case of (i) above, the CP holdings must remain with the CSD until the ICPA pays off the 

Noteholders and notifies CSD and the FMDQ Exchange (if applicable, in the event of a quoted CP) 

with written evidence of such payment. 

iii. In the event of any default, the ICPA is under no obligation to seek recovery or initiate any action 

against the Issuer/Promoter either on its own or on behalf of the investors. 

 

SECONDARY MARKET TRADING GUIDELINES 

 

i. Dealers (Banks) submit CP transaction instructions/details in a specified format through 

Exchange/Clearing System for onward transmission to the CSD.  

ii. Dealers are to state the respective account numbers where the CP(s) should be traded from or 

deposited into the investors account.  

iii. Flexible settlement cycle applies (T + 2, T + 1, T + 0 ...) subject to Exchange market conventions. 

 

REPORTING 

  

i. CSD will effect the transfer of CPs on settlement date as advised. 

ii. The CSD will advise the Authorised Participant or the FMDQ for onward communication to the 

Authorised Participant, as applicable, of successful and failed transactions on each settlement day. 

TRANSFER OF NOTES 

 

Title to beneficial interest in the Notes will pass on transfer thereof by electronic book entry in the securities 

accounts maintained by CSD and may be transferred only in accordance with rules and operating 

procedures of CSD. 

 

CASH SETTLEMENT 

 

Transaction parties will be responsible for effecting the payment transfers either via RTGS, NEFT, NIBSS, 

approvals to initiate direct debits or any other transfer mode agreed by the Transaction Parties and 

recognised by the CBN. 
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PRO FORMA APPLICABLE PRICING SUPPLEMENT 

 
  

 

 

 

Issue of [Aggregate Nominal Amount of Series/Tranche] [Title of Notes] 

Under its N=100,000,000,000  
Multicurrency Commercial Paper Issuance Programme 

 

 

This Applicable Pricing Supplement must be read in conjunction with the Programme Memorandum, dated 

26 June 2020, prepared by Stanbic IBTC Bank PLC in connection with its N=100,000,000,000 Multicurrency 

Commercial Paper Issuance Programme, as amended and/or supplemented from time to time (“the 

Programme Memorandum”). 

 

Any capitalised terms not defined in this Applicable Pricing Supplement shall have the meanings ascribed 

to them in the Programme Memorandum. 

 

This document constitutes the Applicable Pricing Supplement relating to the issue of Commercial Paper 

Notes (“CP Notes” or “the Notes”) described herein. The Notes described herein are issued on and subject 

to the Terms and Conditions as amended and/or supplemented by the Terms and Conditions contained in 

this Applicable Pricing Supplement. To the extent that there is any conflict or inconsistency between the 

contents of this Applicable Pricing Supplement and the Programme Memorandum, the provisions of this 

Applicable Pricing Supplement shall prevail. 

 

 

Arranger / Dealer 

 

Stanbic IBTC Capital Limited 
 

Issue, Paying and Calculation Agent: 

Stanbic IBTC Bank PLC 
 

 (Acting through its Global Markets Operations Unit) 

 
 
 

 

 

 

 

 

 

 

THIS PRICING SUPPLEMENT IS DATED [.], 2020 

RC 1031358 

RC 125097 
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PARTIES 

1. ISSUER Stanbic IBTC Bank PLC 

2. ARRANGER Stanbic IBTC Capital Limited 

3. ISSUING,  CALCULATION AND PAYING AGENT Stanbic IBTC Bank PLC (acting through its Global 

Markets Operations Unit) 

4. AUDITOR(S) [●] 

5. CSD / DEPOSITORY [●] 

  

PROVISIONS RELATING TO THE NOTES  

6. SERIES NUMBER [●] 

7. TRANCHE [●] 

8. (a) PROGRAMME SIZE ₦100,000,000,000 

(b) ISSUED AND OUTSTANDING AT THE 

 DATE OF THE PRICING SUPPLEMENT 

[●] 

9. AGGREGATE NOMINAL AMOUNT [●] 

10. FACE VALUE [●] 

11. DISCOUNTED VALUE [●] 

12. NOMINAL AMOUNT PER NOTE [●] 

13. ISSUE PRICE [●] 

14. TENOR [●] 

15. ISSUE DATE [●] 

16. MATURITY DATE [●] 

17. FINAL REDEMPTION AMOUNT [●] 

18. SPECIFIED DENOMINATION [●] 

19. SPECIFIED CURRENCY [●] 

20. STATUS OF NOTES [●] 

21. FORM OF NOTES [●] 

22. LISTING [●] 

23. TAXATION [●] 

24. METHOD OF OFFER [●] 

25. BOOK CLOSED PERIOD The Register will be closed from [ ] to [ ] until the 

Maturity Date 

  

ZERO COUPON NOTES  

26. (a)     DISCOUNT RATE (“DR”) [●] 

(b)     IMPLIED YIELD [●] 

(C)     ANY OTHER FORMULA OR BASIS FOR  

DETERMINING AMOUNT(S) PAYABLE 

[●] 

27. DAY COUNT FRACTION [●] 

28. BUSINESS DAY CONVENTION [●] 

  

PROVISIONS REGARDING REDEMPTION  

29. REDEMPTION/PAYMENT BASIS [Redemption at par] [other (specify)] 
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30. ISSUER’S EARLY REDEMPTION [Applicable/Not applicable] 

31. ISSUER’S OPTIONAL REDEMPTION [Applicable/Not applicable] 

32. OTHER TERMS APPLICABLE ON REDEMPTION [●] 

GENERAL  

33. OFFER OPENS [●] 

34. OFFER CLOSES [●] 

35. ALLOTMENT DATE [●] 

36. NOTIFICATION OF ALLOTMENT All applicants will be notified through an email and/or 

telephone of their allotment by no later than [●] 

37. SETTLEMENT DATE [●] 

38. DETAILS OF BANK ACCOUNT(S) TO WHICH 

PAYMENTS ARE TO BE MADE IN RESPECT OF 

THE NOTES 

[●] 

39. SETTLEMENT PROCEDURES AND 

SETTLEMENT   INSTRUCTIONS 

[●] 

40. DELIVERY DATE [●] 

 

[MATERIAL ADVERSE CHANGE STATEMENT] 

[Except as disclosed in this document,] there has been no significant change in the financial position of the 

Issuer since [insert date of last audited accounts or interim accounts (if later)] and no material adverse 

change in the financial position or prospects of the Issuer since [insert date of last published annual 

accounts.] 

 

RESPONSIBILITY 

The Issuer and its Board of Directors accepts responsibility for the information contained in this Applicable 

Pricing Supplement which, when read together with the Programme Memorandum [and supplemental 

Programme Memorandum, if any], contains all information that is material in the context of the issue of the 

Notes. 

 

 

Signed at  on this  day of  20[●] 

 

For and on behalf of 

Stanbic IBTC Bank PLC 

 

 

   

Name 

Capacity: Director 

Who warrants his / her authority hereto 

 Name 

Capacity: Director 

Who warrants his / her authority 

hereto 
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OVERVIEW OF STANBIC IBTC BANK PLC 

 

1. BACKGROUND INFORMATION 

 

Stanbic IBTC Bank emerged from the merger of Stanbic Bank Nigeria Limited with IBTC Chartered 

Bank PLC in September 2007. Investment Banking & Trust Company Limited (“IBTC”) was a private 

limited liability company incorporated on 02 February 1989. IBTC was granted a merchant banking 

licence in February 1989 and commenced operations on 01 March 1989. Its merchant banking 

licence was converted into a Universal Banking Licence in January 2002, pursuant to the universal 

banking framework of the CBN. In 2005, IBTC became a public company and its shares were listed 

on The Nigerian Stock Exchange (“The NSE”).  

 

In December 2005 IBTC merged with Chartered Bank PLC and Regent Bank PLC. IBTC changed 

its name to IBTC Chartered Bank Plc on 25 January 2006. On 24 September 2007, IBTC Chartered 

merged with Stanbic Bank Nigeria Limited, a wholly owned subsidiary of Stanbic Africa Holdings 

Limited (“SAHL”). SAHL is a subsidiary of Standard Bank Group Limited of South Africa (“SBG”). 

As part of the transaction between IBTC Chartered Bank and Stanbic Bank Nigeria, SAHL acquired 

a majority shareholding (50.75%) in the enlarged bank. The merger resulted in a new entity known 

as Stanbic IBTC Bank PLC which comprised of the bank and six subsidiaries. Services provided 

by the group included, corporate and investment banking, stockbroking, asset management, 

pension fund administration, personal and business banking services.  

 

In September 2010, the CBN issued the regulation on the scope of Banking Activities & Ancillary 

Matters, No.3 2010 (the “Regulation”), which repealed the universal banking license and specified 

three permissible categories of licenses i.e. commercial banking, merchant banking or specialised 

banking.  

 

Pursuant to the Regulation, Stanbic IBTC Bank PLC applied for a commercial banking license and 

was reorganised under a holding company structure via a Scheme of Arrangement (“the Scheme”) 

which became effective on 08 November 2012. This entailed the creation of a non-operating holding 

company (“Stanbic IBTC Holdings PLC”) to hold the shares of Stanbic IBTC Bank Plc and five of 

its subsidiaries, as well as two new companies, Stanbic IBTC Capital Limited and Stanbic IBTC 

Investments Limited which were incorporated to continue some of the existing lines of business 

previously conducted by the Bank. Stanbic IBTC Nominees Nigeria Limited and Stanbic IBTC 

Bureau de Change Limited are the only subsidiaries of Stanbic IBTC Bank. A new subsidiary, 

Stanbic IBTC Insurance Brokers Limited, was incorporated on 29 December 2014 as a subsidiary 

of Stanbic IBTC Holdings PLC. 

 

Figure 1: Structure Pre Scheme of Arrangement1 

 

 

 

 

 

 
1 Source: Scheme document between Stanbic IBTC Bank and holders of its ordinary shares, 2012 
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Figure 2: Current Shareholding Structure2 

 

 

 

2. BUSINESS SEGMENTS 

 

Stanbic IBTC Bank operates in two core business segments: Personal and Business Banking, 

Corporate and Transactional Banking. 

 

Personal and Business Banking 

 

Personal and Business Banking (“PBB”) is the retail arm of the Bank’s business. PBB provides 

services to individual customers, High Net-worth Individuals (“HNIs”), commercial and small and 

medium scale enterprises. Personal and Business Banking supports everyday banking needs of 

individuals and businesses – receiving, saving and making payments through a network of 

branches and self-service digital channels. Overlaying this, is a strong relationship management 

focus to ensure differentiated customer experience for customers. 

 

PBB is focused on providing appropriate, affordable, convenient and accessible financial solutions 

to customers, through passionate and customer focused employees nationwide. It offers the 

following products; vehicle and asset finance, unsecured and secured personal and business loans, 

mortgage loans, a range of trade finance products and various current, savings and investment 

offerings. 

 

PBB is divided into two business lines for effective service delivery. These are Personal Banking 

and Business Banking. Personal Banking focuses on banking services to individuals through 

lifecycle management and offering bespoke services to HNIs by handling their wealth portfolio 

needs both locally and abroad. It provides solutions that meet individual needs as these needs 

change. Business Banking focuses on legal and corporate entities in two segments – small and 

medium scale enterprises and commercial enterprises, providing them with tailored business 

solutions to support their growing business needs. 

 

Corporate and Transactional Banking 

 

The Corporate and Transactional Banking division (“CTB”) of the Group is responsible for all 

aspects of corporate and transactional banking services to governments, parastatals, large 

 
2 Source: Stanbic IBTC Holdings Audited Financial Statements 2019 
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corporates, financial institutions and international counterparties. CTB comprises two business 

units:  

 

▪ Global Markets 

 

This unit comprises sales and trading teams with varying specialisation in equities, fixed 

income, foreign exchange, money markets and structuring a wide range of financial hedging 

solutions.  

 

▪ Transactional and Lending Products 

 

Transactions in products associated with the various points of contact channels such as 

ATMs, internet, telephone banking and branches. This includes deposit taking activities, 

electronic banking, cheque accounts and other lending products coupled with debit card 

facilities to both personal and business market customers. 

 

The Corporate and Transactional Banking business continues to make great strides in Nigeria’s 

challenging and complex economic and regulatory environment in pursuit of its goal of being the 

clear leader in corporate and transactional banking in and for Nigeria. 

 

3. SUBSIDIARIES AND ASSOCIATED COMPANIES  

 

As at the date of this Programme Memorandum, Stanbic IBTC Bank had 2 subsidiaries and no 

associated company. The subsidiaries are described below: 

 

Stanbic IBTC Nominees Limited 

Stanbic IBTC Nominees Limited was incorporated on 6 March 2000. SINL acts in a nominee 

capacity for clients’ transactions in securities and other investments. It is Nigeria’s biggest non-

pension asset custodian of assets.  

 

Stanbic IBTC Bureau De Change Limited 

Stanbic IBTC Bureau De Change Limited was licensed on 20 September 2014 to carry on the 

business of buying, selling, supply, exchange and dealing in all foreign currencies and in travellers’ 

cheques where available and providing all services lawful for a bureau de change to provide in 

Nigeria. 
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REPORT ON THE SUMMARY FINANCIAL INFORMATION  

 

  

 

   

  



 

REPORT ON THE SUMMARY FINANCIAL INFORMATION 

 

  Page 34 

 

 

 

 



 

 

 Page 35 

  

 

HISTORICAL FINANCIAL INFORMATION  
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EXTRACT FROM ISSUER’S RATING REPORT  

 

The following information is an extract from the rating report prepared by Fitch Ratings. 
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The following information is an extract from the rating report prepared by Global Credit Rating Company 
Limited. 
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GENERAL INFORMATION 

 

Authorisation 

 

The establishment of this CP Programme and issuance of Notes thereunder was approved by the resolution 

of the Shareholders of the Issuer dated May 2, 2012 and Board of Directors of Stanbic IBTC Bank PLC 

dated 2 September 2019. 

 

Going Concern 

 

The Issuer is at the date hereof, a going concern and can in all circumstances be reasonably expected to 

meet all of its commitments as and when they fall due. If any event occurs as a result of which the above 

statement is no longer true and accurate, the Issuer will give notice thereof to the Noteholders in accordance 

with Condition 10. 

 

Commercial Paper Outstanding 

 

The Issuer has ₦25bn and US$76.52m commercial paper outstanding as at the date of this Programme 

Memorandum.  

 

Auditors 

 

PricewaterhouseCoopers acted as auditors of the annual financial statements of the Issuer for the financial 

years ended 31 December 2008, 2009 and 2010, while KPMG acted as auditors for the financial year ended 

2011, 2012, 2013, 2014, 2015, 2016, 2017, 2018 and 2019. Both auditors have in respect of those years 

for which they were responsible for the audit, issued unmodified reports. 

 

Litigation 

 

The Issuer is, in its ordinary course of business, presently involved in Two Hundred and Eighty-Two (282) 

cases. 

 

In the context of the contemplated transaction, we have set a materiality threshold at Two Hundred and Fifty 

Million Naira (N250,000,000.00) (the “Materiality Threshold). We reviewed Thirty-Three (33) cases that fall 

within the Materiality Threshold. The total value of claims against the Issuer in the said Thirty-Three cases 

is approximately Forty-One Billion, Three Hundred and Seventy-Nine Million, One Hundred and Sixty-Seven 

Thousand, Five Hundred and Seventy-Six Naira, Sixty Kobo (N41,379,167,576.60) and Two Hundred and 

Fifty Thousand United States Dollars (US$250,000.00), excluding interests and costs, which may be 

awarded by the courts after the final resolution of each matter. 

 

Based on our assessment of the information contained in the case files provided for our review, our 

experience in litigations matters, our discountenancing 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 would arise from the cases, where same are diligently defended, would not 

have a material adverse effect on the proposed Transaction. 

 

The Directors of the Issuer 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 Issuer. 
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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 Issuer or threatened which (i) materially or adversely 

affects the Issuer’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 Issuer with respect to the Transaction. 

 

Material Contracts 

 

The following agreements have been entered into and are considered material to this Programme: 

 

i. An Issuing, Calculation and Paying Agency Deed of Undertaking dated on about the date hereof, 

by the Issuer in favour of the Noteholders;  

ii. A Dealer Agreement dated on or about the date hereof between the Issuer and the Arranger and 

the Dealer as may be amended from time to time; and 

iii.  A Deed of Covenant dated on or about the date hereof executed by the Issuer as a deed poll in 

favour of the Noteholders; 

iv. US$50 Million One-Year Revolving Facility Letter dated August 23, 2019, issued by Standard Bank 

of South Africa Limited to Stanbic IBTC Bank PLC; 

v. Facility Letter dated November 24, 2019, issued to Stanbic IBTC Bank PLC by Standard Chartered 

Bank Nigeria Limited; 

vi. Master Refinance, Purchase and Servicing Agreement dated 2015 between Stanbic IBTC Bank 

PLC and Nigeria Mortgage Refinance Company PLC; and the Addendum dated 2018 thereto; 

vii. Term Subordinated Loan Facility Agreement dated April 30, 2013, between Stanbic IBTC Bank 

PLC and Standard Bank of South Africa Limited; 

viii. Master Lending Agreement dated 2017 between Development Bank of Nigeria and Stanbic IBTC 

Bank PLC; and 

ix. Line of Credit Agreement dated June 9, 2015 between African Development Bank and Stanbic 

IBTC Bank PLC.  

 

Other material contracts in respect of any issuance of Notes under the Programme will be disclosed in the 

Applicable Pricing Supplement issued in respect of that Series or Tranche. 

 

Ultimate Borrower 

 

The Issuer is the borrower in respect of the Notes. 
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