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RED HERRING PROSPECTUS FOR PRICE DISCOVERY PURPOSES

THIS DOCUMENT IS IMPORTANT AND YOU ARE ADVISED TO CAREFULLY READ AND UNDERSTAND ITS CONTENTS. IF YOU ARE IN 
DOUBT ABOUT ITS CONTENTS OR THE ACTION TO TAKE, PLEASE CONSULT YOUR STOCKBROKER, SOLICITOR, ACCOUNTANT, BANKER 
OR AN INDEPENDENT INVESTMENT ADVISER FOR GUIDANCE IMMEDIATELY. THIS PRICING SUPPLEMENT AND THE SECURITIES, 

FOR THE ISSUE OF A PROSPECTUS WHICH CONTAINS FALSE OR MISLEADING INFORMATION. THE REGISTRATION OF THIS PRICING 
SUPPLEMENT AND THE SECURITIES WHICH IT OFFERS DOES NOT RELIEVE THE PARTIES OF ANY LIABILITY ARISING UNDER THE ACT 
FOR FALSE OR MISLEADING STATEMENTS OR FOR ANY OMISSION OF A MATERIAL FACT IN THIS PRICING SUPPLEMENT.

INVESTING IN THIS OFFER CONTAINS RISKS. FOR INFORMATION ABOUT CERTAIN RISK FACTORS WHICH SHOULD BE 
CONSIDERED BY PROSPECTIVE INVESTORS, SEE RISK FACTORS ON PAGES 63 TO 65 OF THE SHELF PROSPECTUS ISSUED 
IN CONNECTION WITH THE PROGRAMME.

ARDOVA PLC (RC 4119)

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

N=11,444,000,000 13.30% SERIES 1 (TRANCHE A) BONDS DUE 2028
UNDER THE N=60,000,000,000 BOND ISSUANCE PROGRAMME

ISSUE PRICE: N=1,000 PER UNIT PAYABLE IN FULL ON APPLICATION 
APPLICATION LIST OPENS: 07 OCTOBER 2021 
APPLICATION LIST OPENS: 18 OCTOBER 2021

THIS PRICING SUPPLEMENT IS PREPARED PURSUANT TO RULES 279(3)6(B) AND 321 OF THE RULES AND REGULATIONS OF THE SEC, 2013 (AS AMENDED), 
HANGE 

LIMITED GX N22,000,000,000 BONDS UNDER THE N60,000,000,000 BOND ISSUANCE PROGRAMME 
NJUNCTION 

WITH THE SHELF PROSPECTUS, DATED THE 12 NOVEMBER, 2021 AS AMENDED AND/OR SUPPLEMENTED FROM TIME TO TIME AND WITH ALL DOCUMENTS 
WHICH ARE INCORPORATED THEREIN BY REFERENCE. ANY CAPITALISED TERMS DEFINED IN THE SHELF PROSPECTUS HAVE THE SAME MEANING WHEN 
USED IN THIS PRICING SUPPLEMENT EXCEPT OTHERWISE EXPRESSLY STATED. TO THE EXTENT THAT THERE IS ANY CONFLICT OR INCONSISTENCY 
BETWEEN THE CONTENTS OF THIS PRICING SUPPLEMENT AND THE SHELF PROSPECTUS, THE PROVISIONS OF THIS PRICING SUPPLEMENT SHALL PREVAIL. 

THIS PRICING SUPPLEMENT MAY BE USED TO OFFER AND SELL THE BONDS ONLY IF ACCOMPANIED BY THE SHELF PROSPECTUS AS AMENDED AND/OR
SUPPLEMENTED FROM TIME TO TIME. A COPY OF THIS PRICING SUPPLEMENT HAS BEEN DELIVERED TO THE COMMISSION FOR REGISTRATION. A COPY 
OF THE PRICING SUPPLEMENT WILL ALSO BE MADE AVAILABLE FOR DOWNLOAD ON THE RESPECTIVE WEBSITES OF THE COMMISSION 
(WWW.SEC.GOV.NG) AND THE ISSUER (WWW.ARDOVAPLC.COM), THROUGHOUT ITS VALIDITY PERIOD. COPIES OF THIS PRICING SUPPLEMENT AND THE 
SHELF PROSPECTUS CAN BE OBTAINED AT NO COST AT THE OFFICES OF THE ISSUER AND THE ISSUING HOUSES. THE OFFER IS OPEN TO HIGH NET-
WORTH INVESTORS AND QUALIFIED INSTITUTIONAL INVESTORS, AS DEFINED IN THE RULES AND REGULATIONS OF THE SEC. 

THE BONDS DESCRIBED HEREIN ARE ISSUED ON AND ARE SUBJECT TO THE TERMS AND CONDITIONS CONTAINED IN THE SHELF PROSPECTUS AS 
AMENDED AND/OR SUPPLEMENTED BY THE TERMS AND CONDITIONS CONTAINED IN THIS PRICING SUPPLEMENT. THE REGISTRATION OF THE SHELF 
PROSPECTUS AND THIS PRICING SUPPLEMENT SHALL NOT BE TAKEN TO INDICATE THAT THE COMMISSION ENDORSES OR RECOMMENDS THE SECURITIES 
WHICH FORMS THE SUBJECT MATTER HEREOF OR ASSUMES RESPONSIBILITY FOR THE CORRECTNESS OF ANY STATEMENTS MADE OR OPINIONS OR 
REPORTS EXPRESSED IN THE SHELF PROSPECTUS OR THIS PRICING SUPPLEMENT. NO SECURITIES WILL BE ALLOTTED OR ISSUED ON THE BASIS OF THE 
SHELF PROSPECTUS READ TOGETHER WITH THIS PRICING SUPPLEMENT/SUPPLEMENTARY PROSPECTUS LATER THAN THREE YEARS AFTER THE DATE OF 
THE ISSUE OF THE SHELF PROSPECTUS UNLESS THE VALIDITY PERIOD (AS SUBSEQUENTLY DEFINED) IS EXTENDED BY THE COMMISSION. THIS PRICING 
SUPPLEMENT CONTAINS PARTICULARS IN COMPLIANCE WITH THE REQUIREMENTS OF THE COMMISSION FOR THE PURPOSE OF GIVING INFORMATION 

E TO 
THE [FMDQ AND THE NGX FOR THE ADMISSION OF THE BONDS TO THE DAILY QUOTATIONS LIST AND THE DAILY OFFICIAL LIST, RESPECTIVELY]. THE 
BONDS ALSO QUALIFY AS A SECURITY IN WHICH TRUSTEES MAY INVEST UNDER THE TRUSTEE INVESTMENTS ACT CHAPTER T22, LAWS OF THE 
FEDERATION OF NIGERIA 2004.

THE DIRECTORS ACCEPT RESPONSIBILITY FOR THE INFORMATION CONTAINED IN THIS PRICING SUPPLEMENT AND DECLARE THAT HAVING TAKEN 
REASONABLE CARE TO ENSURE THAT THE INFORMATION CONTAINED IN THIS PRICING SUPPLEMENT IS, TO THE BEST OF THEIR KNOWLEDGE, IN 
ACCORDANCE WITH THE FACTS AND DOES NOT OMIT ANYTHING LIKELY TO AFFECT THE IMPORT OF SUCH INFORMATION AND THAT SAVE AS DISCLOSED 
HEREIN, NO OTHER SIGNIFICANT NEW FACTOR, MATERIAL MISTAKE OR INACCURACY RELATING TO THE INFORMATION INCLUDED IN THE SHELF 
PROSPECTUS AS AMENDED AND/OR SUPPLEMENTED FROM TIME TO TIME HAS ARISEN OR HAS BEEN NOTED, AS THE CASE MAY BE, SINCE THE 
PUBLICATION OF THE SHELF PROSPECTUS AS AMENDED AND/OR SUPPLEMENTED FROM TIME TO TIME. IT IS A CIVIL WRONG AND A CRIMINAL OFFENCE 
UNDER THE ISA TO ISSUE A PROSPECTUS WHICH CONTAINS FALSE OR MISLEADING INFORMATION. INVESTORS ARE ADVISED TO NOTE THAT LIABILITY 
FOR FALSE OR MISLEADING STATEMENTS OR ACTS MADE IN CONNECTION WITH THIS PRICING SUPPLEMENT IS PROVIDED FOR IN SECTIONS 85 AND 86 
OF THE ISA.

INVESTORS MAY CONFIRM THE CLEARANCE OF THE PROSPECTUS AND REGISTRATION OF THE SECURITIES WITH THE 
SECURITIES AND EXCHANGE COMMISSION BY CONTACTING THE COMMISSION ON SEC@SEC.GOV.NG OR 
+234(0)94621100; +234(0) 94621168.

Lead Issuing House/Bookrunner Joint Issuing House/Bookrunner

THIS PRICING SUPPLEMENT IS DATED 12 NOVEMBER, 2021
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DEFINITION OF TERMS  

The following definitions apply throughout this document except where otherwise stated:  

Confirmation 
 

The notification to each Applicant confirming the Bonds allocated to 
the Applicant following the conclusion of the Book Build and 
determination of the relevant clearing price 

 The issue of Bonds to successful investors pursuant to the relevant 
Pricing Supplement 

 The date on which Bonds are allotted to successful investors 

 or the 
 

Ardova Plc 

 A Qualified Investor who offers to purchase the Series 1 (Tranche A) 
Bonds and submits Commitment Form(s) to the Book Runner 

 Deloitte and Touche  

 The coupon rate or price at which an Applicant offers to purchase the 
Series 1 (Tranche A) Bonds 

 

Board of Directors of Ardova in the relevant context, comprising those 
persons whose names appear on page 6 of this Pricing Supplement 

 The Series 1 (Tranche A) Bonds issued in accordance with the terms 
of the Shelf Prospectus and this Pricing Supplement 

 or 
 

Any registered owner of the Series 1 (Tranche A) Bonds 

 As defined in SEC Rule 321, a process of price and demand discovery 
through which a Book Runner seeks to determine the price at which 
securities should be issued, based on the demand from Qualified 
Investors 

Clearing Price  The final Coupon Rate for the Series 1 (Tranche A) Bonds agreed 
among the Issuer and Issuing Houses following the Book Build 

 
 

The interest paid on the Series 1 (Tranche A) Bonds periodically, 
expressed as a percentage of the face value of the Series 1 (Tranche 
A) Bonds 

Commencement 
 

The Issue Date for the Series 1 (Tranche A) Bonds, from which 
Coupon on the Series 1 (Tranche A) Bonds will begin to accrue 

 
The date on which any Coupon falls due for payment to the 
Bondholders as specified in this Pricing Supplement 

 Central Securities Clearing System, operated by Central Securities 
Clearing System Plc 

 
CSCS or FMDQ Depository Limited 

 The daily publication of the Exchange detailing price movements and 
information on all securities quoted on The Exchange 

 The daily official publication of the FMDQ containing market/model 
prices and yields, and the values traded on all securities listed and 
quoted on the FMDQ 

DataPro  DataPro Limited 

 FMDQ, The Nigerian Exchange Limited and/or relevant securities 
exchange 

 Bonds in respect of which Coupon is to be calculated and paid on a 
fixed rate basis 
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 Global Credit Rating Company Limited 

 Investments and Securities Act No. 29 of 2007 (as amended from 
time to time) 

 The issue of the Series 1 (Tranche A) Bonds to Qualified Investors 

 The date on which the Series 1 (Tranche A) Bonds are issued 

 The price at which the Series 1 (Tranche A) Bonds are issued 

 The Lead Issuing House and the Joint Issuing House 

 Stanbic IBTC Capital Limited 

 Vetiva Capital Management Limited 

Minimum 
Participation 
Amount  

N10,000,000.00 (Ten Million Naira), and multiples of N1,000 
thereafter as stated on the Commitment Form. Bids below the 
Minimum Participation Amount 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 

Participation 
Amount  

The amount an Applicant offers for the purchase of the Series 1 
(Tranche A) Bonds 

ricing Supplement  This supplemental prospectus which contains relevant information 
relating to the Series 1 (Tranche A) Bonds, including but not limited 
to, details about the price, amount, issue date and maturity date of 
the Series 1 (Tranche A) Bonds 

 
 

The nominal amount of each Bond, as specified in the applicable 
Pricing Supplement 

 The N60,000,000,000 (Sixty Billion Naira) bond issuance programme 
registered with the SEC by the Issuer as described in the Shelf 
Prospectus   

 
The Programme Trust Deed entered into by the Issuer and the 
Trustees dated 12 November, 2021 

Institutional 
 

Qualified Institutional Investors as defined in Rule 321 of the SEC 
Rules 

 Global Credit Rating Company Limited and DataPro Limited  

 The date on which the list of Holders of the Bonds is extracted from 
the Register for the purposes of making Principal Amount and Coupon 
payments  

 or 
 

Africa Prudential Plc or any other person so appointed by the Issuer 

 The record maintained by the Registrar detailing amongst others, the 
particulars of Bondholders, nominal amount of Bonds held by each 
Bondholder and all subsequent transfers and changes in ownership of 
the Bonds 

 or 
 

Securities and Exchange Commission, Nigeria 

 The rules and regulations of the SEC (issued pursuant to the ISA) and 
as may be amended from time to time 

 Tranche of Bonds (as applicable) together with any further Tranche 
or Tranches of Bonds which are identical in all respects except for 
their respective Issue Dates, Bond Maturity Dates, Coupon 
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Commencement Dates and/or Issue Prices (as applicable) 

 The deed supplementing or modifying the provisions of the 
Programme Trust Deed entered into by the Issuer and the Trustees 
and empowering the Trustees in relation to the issuance of the Series 
1 (Tranche A) Bonds 

 
 

The Shelf Prospectus approved by the SEC and dated 12 November, 
2021 that the Issuer filed in accordance with the SEC Rules 

 or 
 

Nigerian Exchange Limited 

 Vetiva Trustees Limited, Stanbic IBTC Trustees Limited and ARM 
Trustees Limited 

 A period not exceeding three (3) years from the date of the Shelf 
Prospectus, save as may be extended further to the approval of the 
SEC 
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SUMMARY OF THE OFFER 

Issuer: Ardova Plc  

Description of the Bond: 7 year 13.30% fixed rate senior unsecured bonds due 2028 

Series Number: 1 

Tranche: A 

Specified Currency: Nigerian Naira (N) 

Aggregate Nominal 
Amount: 

N11,444,000,000 

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

Net Proceeds: N11,192,385,877.70 

Minimum Participation 
Amount: 

10,000,000 (i.e. 10,000 units at N1,000 per unit) 
. 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 

Tenor: 7 years 

Allotment Date: 18 October, 2021 

Issue Date: 12 November, 2021 

Coupon Commencement 
Date  

Coupon shall accrue from the Issue Date 

Maturity Date: 12 November, 2028 (being the 7th anniversary from the issue 
date) 

Coupon Basis:                       Semi-annual, fixed rate 

Coupon Rate: 13.30% p.a. payable semi-annually in arrears 

Principal Redemption 
Basis: 

Principal repayments to be amortised as from May 2023, 
following 18 months moratorium 

Source of Repayment:  

Ranking: The Series 1 (Tranche A) Bonds shall constitute direct, unsecured 
and senior obligations of the Issuer and shall at all times rank 
pari passu and without any preference among themselves 

Payment Undertaking: N/A  

Use of Proceeds: s 24 and 25 of this Pricing 
Supplement  

Listing(s): Application for listing of the Bonds has been made to the FMDQ 
and/or the NGX 
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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 

PROVISIONS RELATING TO COUPON PAYABLE 

Coupon Payment 
Date(s)/Payment 
Dates: 

Coupon on the Series 1 (Tranche A) Bonds will be payable semi-
annually, on the 6th and 12th month from the issuance date 

Coupon Amount(s): As applicable for each Coupon period (Coupon accumulated 
between each Coupon payment) using the actual/actual day 
count fraction  

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

Business Day 
Convention: 

Where the day on which a payment is due to be made is not a 
Business Day, that payment shall be effected on the next 
succeeding Business Day unless that succeeding Business Day 
falls in a different month in which case, payment shall be made 
on the immediately preceding Business Day 

Other terms relating to 
method of calculating 
Coupon for Fixed Rate 
Bonds: 

N/A 

Floating Rate Bond 
Provisions: 

N/A 

Zero Coupon Note 
Provisions: 

N/A 

Index Linked Coupon 
Note Provisions: 

N/A 

Dual Currency Note 
Provisions: 

N/A 

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

N/A 

PROVISIONS RELATION TO REDEMPTION/REPAYMENT 

Call Option: With regards to Series I (Tranche A) 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 48 months from 
the Issue Date , in accordance with the 
provisions of the Series I (Tranche A) 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. 
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Call Price: A Call premium will only be triggered during the exercisable 
window, if the secondary market yield of the Federal Government 
of Nigeria 23-February-
single digit (i.e. less than 10.00%). The reference date for the 
secondary market yield of the benchmark during the exercisable 
window is two (2) Business days prior to communicating the 
notice to bondholders. 

The secondary market yield will be obtained from FMDQ Daily 

source if the FMDQ DQL is no longer published. 

 Year 5: 101.25% of par value 
 Year 6: 100.75% of par value   
 Year 7: (before final maturity date) 100% of par value 

The Call premium will be applied on the principal amount called 
on the next coupon or principal payment date. 

However, if the secondary market yield of the benchmark two (2) 
Business days prior to communicating the notice to bondholders 
is trading above single digit (i.e. 10.00% or above), the bonds 
will be Called at par on the next coupon or principal payment 
date. 

Put Option: N/A 

Redemption: The Series 1 (Tranche A) Bonds shall be redeemed in full on the 
Maturity Date unless previously redeemed pursuant to Condition 
8 of the Series 1 (Tranche A) Trust Deed 

Repayment Basis Amortizing 

Final Redemption 
Amount 

N1,000 (One Thousand Naira) of each note 

GENERAL PROVISIONS APPLICABLE TO THE BONDS 

Form of Bonds: The Series 1 (Tranche A) Bonds will be issued in registered, 
dematerialized form. The issue and ownership of the Series 1 
(Tranche A) Bonds will be effected and evidenced by the 
particulars of the Series 1 (Tranche A) Bonds being entered in 
the Register by the Registrar and the Series 1 (Tranche A) Bonds 
being electronically credited in the Depository accounts of the 
Bondholders 

Registrar: Africa Prudential Plc 

Trustees: Vetiva Trustees Limited, Stanbic IBTC Trustees Limited and ARM 
Trustees Limited 

Record Date: The date on which the list of Holders of the Bonds is extracted 
from the Register for the purposes of making Principal Amount 
and Coupon payments 

Other terms or special 
conditions: 

27 to 30 of 
this Pricing Supplement  
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Payment Agent N/A 

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS 

Method of Distribution: Offer for subscription by Book Building 

Underwriting: The Offer will not be underwritten 

Delivery: Delivery after payment following clearance by the Securities and 
Exchange Commission 

Clearing: FMDQ Clear Limited and/or CSCS 

Depository: CSCS (Address: Stock Exchange House 2/4 Customs Street, 
Lagos, Nigeria) and/or FMDQ Depository Limited (53, Idowu 
Taylor Street, Victoria Island, Lagos) 

Transfer Restrictions:                                                                                                       There are no restrictions in Nigeria on free transferability of the 
securities following the listing of the Bonds other than Rule 322 
of the SEC Rules, which limits sale to Qualified Institutional 
Investors and High Net-worth Investors.  

The Registrar may refuse to register any transfer of Bonds where 
the applicable legislation permits or requires the Issuer to do so 
or where the transfer is lodged during a closed period as 
stipulated under the conditions of the Series Trust Deed or the 
Issuer elects to redeem the Bonds in accordance with the 
provisions of the Series Trust Deed 

Transfer: Transfer of the Series 1 (Tranche A) Bonds shall be by book 
entries in securities accounts held by the transferor and 
transferee in the Depository in accordance with the procedures 
of the Depository or such alternative clearing system approved 
by the Issuer and the Trustees, and registration of the name of 
the transferee in the Series 1 (Tranche A) Bond Register in 
respect of the Series 1 (Tranche A) Bonds then held 

Offer Period: See timetable on page 14 of this Pricing Supplement 

GENERAL 

Ratings Issue Rating: A- by Global Credit Rating Company Limited and A 
by DataPro Limited 

 

Issuer Rating: A- by Global Credit Rating Company Limited and 
A by DataPro Limited 

 

A rating is not a recommendation to buy, sell or hold securities 
and may be subject to suspension, reduction or withdrawal at any 
time by the assigning rating agency 

Date of Issue of Credit 
Ratings and Date of 
Next Review 

GCR rating obtained on 24 August, 2021.  
 

DataPro Issue rating obtained on 30 July, 2021.  
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Next reviews are approximately on or before the ratings 
expiration dates as stated on the respective ratings reports. 

Indebtedness: As at 30 June 2021
approximately 8,452,723,000 (Eight Billion, Four Hundred and 
Fifty-Two Million, Seven Hundred and Twenty-Three Thousand 
Naira Only). 

Taxation: See tax considerations on Page 73 of the Shelf Prospectus. 
Pursuant to the Companies Income Tax (Exemption of Bonds and 
Short-Term Government Securities) Order, 2011 CIT 
Order
in Nigeria are exempted from taxes ordinarily imposed under the 
Companies Income Tax Act, for a period of 10 years from the 
date the order became effective (being January 2, 2012). Thus, 
all payments of Principal, Coupon and any other sum due in 
respect of the Bonds prior to January 1, 2022 shall be made free 
and clear of, and without withholding or deduction for, or on 
account of any income tax. In that event, no additional amounts 
shall be paid to the Bondholders as a result of such deduction or 
withholding. In relation to Coupon payments on the Bonds made 
later than January 1, 2022, where the CIT Order is not extended, 
the Issuer may be required by law to withhold tax on Coupon 
payments made to corporate Bondholders.  

Risk Factors: 63 to 65 of the Shelf Prospectus.  

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

Material Changes Save as disclosed in the Shelf Prospectus as read together with 
this Pricing Supplement, the Board confirms that there has been 
no material adverse change in the Issuer's financial position since 
the end of the financial year ended 31 December, 2020. 

Declarations Except as otherwise disclosed in the Shelf Prospectus and this 
Pricing Supplement (a) None of the Directors is under any 
bankruptcy or insolvency proceedings in any court of law; (b) 
None of the Directors has been convicted in any criminal 
proceedings; (c) None of the Directors is subject of any order, 
judgement or ruling of any court of competent jurisdiction or 
regulatory body relating to fraud or dishonesty; (d) Neither the 
Issuer nor any of its subsidiaries has, during the twelve calendar 
months immediately preceding the date of application to the 
Commission for registration of the shelf prospectus and during 
the effective period of the shelf prospectus, breached any terms 
and conditions in respect of borrowed monies which has resulted 
in the occurrence of an event of default and an immediate recall 
of such borrowed monies.  

Also see Declaration by the Issuer on page 15. 

Summary of Financials  This is contained in the Shelf Prospectus and hereby incorporated 
by reference.  
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CORPORATE INFORMATION OF THE COMPANY 

Head Office: 
Ardova Plc 
1, AP/Conoil Road 
Ijora-Apapa, Lagos 

Website: 
www.ardovaplc.com  

Contact telephone number and email: 
+234 901 096 5168 
a.olatunbosun@ardovaplc.com 
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INDICATIVE TRANSACTION TIMELINE 

 

Date Activity Responsibility 

06 October, 2021 Receive SEC approval of the Red Herring 
Prospectus to commence Book Building  Issuing Houses 

07 October, 2021 Commence Book Building 
Issuing Houses / Book 
Runners 

18 October, 2021 Conclude Book Building 
Issuing Houses / Book 
Runners 

18 October, 2021 Determine coupon rate and aggregate principal 
amount of Bonds to be issued 

Issuing Houses / Book 
Runners 

18 October, 2021 
Dispatch Allocation Confirmation Notices to 
successful investors 

Issuing Houses / Book 
Runners 

20 October, 2021 Update Pricing Supplement and other offer 
documents and file with the SEC Issuing Houses 

09 November, 2021 
-Objection and clearance to 

convene signing meeting 
Issuing Houses / Book 
Runners 

12 November, 2021 Conduct signing of Offer Documents All Parties 

12 November, 2021 Effect payment of Participation Amounts to 
Receiving Bank Applicants 

15 November, 2021 Remit net issue proceeds to the Issuer Receiving Banks 

16 November, 2021 File executed Offer Documents and the Basis of 
Allotment with the SEC 

Issuing Houses 

26 November, 2021 Allotment Issuing Houses 

30 November, 2021 Publish allotment announcement Issuing Houses 

30 November, 2021 Credit Depository accounts of 
investors/allottees Registrars 

06 December, 2021 Obtain approval for listing of the Bonds  Issuing 
Houses/Stockbrokers 

06 December, 2021 Listing of the Bonds Issuing 
Houses/Stockbrokers 

17 December 2021 File post allotment report Issuing Houses 

 
 
N.B: These dates are indicative and are subject to change
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DECLARATION BY THE ISSUER  
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CONFIRMATION OF GOING CONCERN BY THE ISSUER  
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OTHER DISCLOSURES 

I. Authorisation of the Series 1 Bonds 
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II. Ownership Structure 

As at the date of this Pricing Supplement, the 1,310,629,267 ordinary shares of N0.50 each in the 
issued ordinary share capital of Ardova are beneficially held as follows:  

Shareholder No. of Ordinary Shares 
Held 

Percentage 
(%) 

Ignite Investments and Commodities Limited 970,666,694 74.06% 

Other shareholders  339,962,573 25.94% 

 1,310,629,267 100.00% 

Except as stated above, no other shareholder holds more than 5% of the issued share capital of 
Ardova. 

The table below sets out a summary of the capital structure of the Company as at 30 June, 2021: 

Description N 

Cash and cash equivalents 2,844,417,852 

Short Term Debt 6,962,704,000 

Long Term Debt 1,490,019,000 

 

III. Share Capital History 

As at the date of this Pricing Supplement, the authorised share capital of the Company is 
N2,000,000.000.00 comprising 4,000,000,000 ordinary shares of N0.50 each, out of which 
N655,314,633.50 comprised of 1,310,629,267 ordinary shares of N0.50 each are issued and fully 
paid up. The changes to  authorised and issued share capital since incorporation are 
summarized below: 

Year Authorised (N) Issued & Fully Paid-up (N) Consideration 

Date Increase Cumulative Increase Cumulative  

1978 - 6,000,000 - 6,000,000 Cash 

1978/9 1,500,000 7,500,000 1,500,000 7,500,000 Cash 

1980 3,750,000 11,250,000 3,750,000 11,250,000 Bonus 1:2 

1982 11,250,000 22,500,000 11,250,000 22,500,000 Bonus 1:1 

1984 7,500,000 30,000,000 7,500,000 30,000,000 Bonus 1:3 

1986 6,000,000 36,000,000 6,000,000 36,000,000 Bonus 1:5 

1988 7,200,000 43,200,000 7,200,000 43,200,000 Bonus 2:3 

1990 28,800,000 72,000,000 28,800,000 72,000,000 Rights Issue  

1993 14,400,000 86,400,000 - 72,000,000 - 

1994 - 86,400,000 14,400,000 86,400,000 Bonus 1:4 

1997 21,600,000 108,000,000 - 86,400,000 - 

1999 36,000,000 144,000,000 21,600,000 108,000,000 Rights Issue 

2002 4,856,000,000 5,000,000,000 - 108,000,000 - 

2004 - 5,000,000,000 108,000,000 216,000,000 Rights Issue  

2004 - 5,000,000,000 18,263,450.50 234,263,450.50 - 

2005 - 5,000,000,000 46,852,690.50 281,116,141 Bonus 1:5 
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2006 - 5,000,000,000 113,277,778 394,393,919 Placement 

2009 - 5,000,000,000 48,877,636 443,271,555 Rights Issue 

2009 - 5,000,000,000 100,263,828 543,535,383 Public Offer 

2013 (3,000,000,000) 2,000,000,000 - 543,535,383 - 

2014 - 2,000,000,000 2,560,145 546,095,528 Underwriting of 
2008/2009 
Hybrid Offer 

2015 - 2,000,000,000 109,219,105 655,314,633 Bonus 1:5 

IV. Directors Beneficial Interest  

The interests of the Directors of Ardova in the issued share capital of Ardova as recorded in the 
Register of Members as at the date of this Pricing Supplement and as notified by them for the 
purpose of Section 301 (1) of CAMA are as follows:  

 Name Direct Holding Indirect Holding Total Percentage 
(%) 

1. Abdulwasiu O. Sowami Nil 970,666,694 970,666,694 74.06% 

2. Olumide Adeosun Nil Nil Nil Nil 

3. Moshood Olajide Nil Nil Nil Nil 

4. Mohammed Aminu 
Umar 

Nil Nil Nil Nil 

5. Olusola Adeeyo Nil Nil Nil Nil 

6. Aniola Durosinmi-Etti Nil Nil Nil Nil 

V. Subsidiaries and Associated Companies

As at the date of this Pricing Supplement, Ardova holds equity stakes in the following companies: 

 Companies Holding Percentage (%) 

1. Axles and Cartage Limited 1,000,000 100 

2. AP LPG Limited 1,000,000 100 

3. Bags and Kegs Limited 1,000,000 100 

VI. Statement of Indebtedness  

As at 30 June, 2021, the Company had bank facilities in the ordinary course of business amounting 
to approximately N8,452,723,000. The Company had no other outstanding debenture, mortgages, 
charges or similar indebtedness as at the referenced date. For a summary of the Company
outstanding facility agreements,  

VII. Claims and Litigation 
The opinion of the Solicitors to the Issue, in connection with the Bond Issuance Programme by the 
Issuer is set out below: 

Ardova is involved in thirty (30) litigation matters as of July 8, 2021. 

In the context of the contemplated Transaction, the Solicitors to the Transaction set a materiality 
threshold of N75,000,000 (Seventy-  with regard to 
the monetary reliefs claimed in the cases against the Company; and reviewed all matters determined 
as high risk based on their subject matter. Of the thirty (30) cases, we identified ten (10) cases 
which are either within and above the Materiality Threshold or are deemed as high risk based on 
their subject matter. The Solicitors to the Issue were only provided with case files in relation to nine 
(9) of the ten (10) cases and a case summary in relation to one (1) of the cases.  
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Of the ten (10) cases, we note that the Company is Respondent in one (1) case in which judgment 
has been delivered against the Company, Appellant in three (3) cases in which judgment has been 
delivered against the Company and Respondent in six (6) cases in which ruling/judgment has been 

 

The total value of claims against the Company in the ten (10) cases within/above the Materiality 
Threshold is approximately N27,343,409,512.39 (Twenty- Seven Billion, Three Hundred and Forty-
Three Million, Four Hundred and Nine Thousand, Five Hundred and Twelve Naira, Thirty-Nine Kobo) 
excluding interests and costs, which may be awarded by the courts after the final resolution of each 
matter. 

The Solicitors to the Issue are of the opinion that the contingent liability, that may arise from the 
cases in respect of which case files were provided for our review and the case summary, 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 claim or litigation 
pending or threatened against the Company which may (i) materially or adversely affect the 

he validity of the 
proposed Transaction or restrict the proceedings or actions of the Company with respect to the 
Transaction 

VIII. Guarantees 

As at December 31st 2020, the Company guaranteed the loan provided to its subsidiary, Axles and 
Cartage Limited by Stanbic IBTC Bank Plc. As at June 30th 2021, the loan balance is N3,874,768,332. 

IX. Material Contracts 

The following agreements have been entered into by the Issuer and are considered material to the 
Programme: 

1. A Programme Trust Deed dated 12 November, 2021, between the Issuer on the one part and 
Vetiva Trustees Limited, Stanbic IBTC Trustees Limited and ARM Trustees Limited (acting as 
Joint Trustees), in connection with the Programme. 

2. A Series 1 (Tranche A) Trust Deed dated 12 November, 2021, between the Issuer on the one 
part and Vetiva Trustees Limited, Stanbic IBTC Trustees Limited and ARM Trustees Limited 
(acting as Joint Trustees), in connection with the Programme. 

3. A Series 1 (Tranche B) Trust Deed dated 12 November, 2021, between the Issuer on the one 
part and Vetiva Trustees Limited, Stanbic IBTC Trustees Limited and ARM Trustees Limited 
(acting as Joint Trustees), in connection with the Programme. 

4. A Vending Agreement dated 12 November, 2021 between the Issuer on the one part and Vetiva 
Capital Management Limited and Stanbic IBTC Capital Limited on the other part in respect of the 
Programme. 

In addition to the material contracts specified above, as at the date of this Shelf Prospectus, the 
Issuer has the following subsisting material contracts which are relevant in the context of the 
Programme as well as this Series: 

1. Letter of Offer dated November 4, 2020 between the Issuer and Stanbic IBTC Bank Plc in 
relation to a N4,000,000,000.00 (Four Billion Naira) banking facility to finance the purchase 
of refined petroleum products. 

2. Programme Trust Deed dated November 17, 2016 between the Issuer (under the name 

United Capital Trustees Limited, Vetiva Trustees Limited entered into in relation to a 
N50,000,000,000.00 (Fifty Billion Naira) Bond Issuance Programme established by the 

Trust Deed  

3. Letter of Offer dated November 11, 2020 between the Issuer and First Bank of Nigeria 
Limited in relation to a N2,5000,000,000.00 (Two Billion, Five Hundred Million Naira) 
overdraft facility, to finance stock of petroleum products. 
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Other material contracts in respect of any issuance of Bonds under the Programme will be disclosed 
in the applicable Pricing Supplement in respect of that Series of Bonds. 

X. Relationship between the Company and its Advisers 

In addition to the professional relationship established between the Issuer and any of its advisers 
pursuant to this Programme, other relationships between the Issuer and its advisers may exist. The 
acquisition by Ignite Investments and Commodities Limited was funded through a bank loan from 
Stanbic IBTC Bank Plc. Stanbic IBTC Bank Plc and other relationship banks have direct lending 
relationship with Ardova Plc. Stanbic IBTC Capital Limited is also acting as financial adviser to the 
Group as regards the proposed acquisition of 100% equity stake in Enyo Retail and Supply Limited. 

Other than the disclosure made in this Pricing Supplement, the Issuer is not related to any of its 
advisers (the Professional Parties) other than in the ordinary course of business. 

XI. Related Party Transactions  

The details of related party transactions are contained in the Financial Statements and are 
incorporated by reference. 

XII. Mergers and Acquisitions  

The Company and its acquisition vehicle, Bags & Kegs Limited, have entered into discussions with 
the shareholders of Enyo to acquire 100% equity stake in Enyo. This acquisition shall, when approved 

with increased retail outlets and customer base. 

Except as disclosed above, as at the date of the Shelf Prospectus, the Directors are not aware of the 
following during the preceding financial year or the current financial year: 

 urities; and 

  

XIII. Debt Issuances by the Company 

The table below reflects the number, description and outstanding amount of any previous issuance 
of debt securities by the Company:  

 Description Type Outstanding Amount (N) 

1. 17.50 Ardova 2-DEC-2021 Bond 1,610,991,512.34 

XIV.  Consents  

The under listed parties have given and not withdrawn their written consents to the mention and 
inclusion of their names and reports (where applicable) in the form and context in which they 
appear in this Pricing Supplement: 

Directors  

AbdulWasiu O. Sowami Chairman 

Olumide Adeosun Chief Executive Officer 

Moshood Olajide 
Executive Director, Finance & 
Risk Management 

Mohammed Aminu Umar Non-Executive Director 

Olusola Adeeyo Independent Non-Executive 
Director 

Aniola Durosinmi-Etti Independent Non-Executive 
Director 

Company Secretary Oladeinde Nelson-Cole  
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Lead Issuing House Vetiva Capital Management Limited 

Joint Issuing House Stanbic IBTC Capital Limited 

Solicitor to the Issue Banwo & Ighodalo  

Joint Trustees 

Vetiva Trustees Limited 
Stanbic IBTC Trustees Limited 
ARM Trustees Limited 
 
Advised by: 
Aluko and Oyebode 

Registrar Africa Prudential Plc  

Reporting Accountant PriceWaterhouseCoopers 

Stockbroker Stanbic IBTC Stockbrokers Limited 
Dominion Trust Limited 

Rating Agencies Global Credit Rating Company Limited 
DataPro Limited 

Auditors Deloitte and Touche 

Receiving Bank Stanbic IBTC Bank Plc  

XV. Documents Available for Inspection  

Copies of the following documents may be inspected at the registered office of the Issuer and at the 
respective offices of Issuing Houses as listed on page 23 during normal business hours (between 
8:00a.m. and 5:00p.m.) on any Business Day from the date of this Pricing Supplement throughout 
the validity Period: 

 Certificate of Incorporation of the Company; 

 The Memorandum and Articles of Association of the Company; 

 Board Resolution dated 25 February, 2021, authorising the Programme; 

 Shareholder Resolution dated 12 April, 2021, authorising the Programme; 

 The Audited Financial Statements of the Company for each of the five (5) years up to the 
year ended 31 December, 2020; 

 three (3) years 
up to the year ended 31 December, 2020; 

 The material contracts referred to on page 79 of the Shelf Prospectus; 

 The schedule of claims and litigation involving the Company together with the opinion of the 
Solicitors to the Transaction prepared in connection therewith; 

 The written consents of the Parties referred to on page 81 of the Shelf Prospectus; 

 The Shelf Prospectus issued in respect of the Bond Issuance Programme; 

 Letter from the SEC confirming the registration of the Prospectus; 

 The Programme Trust Deed; 

 The Rating Report issued by Global Credit Rating Company Limited in respect of the Issuer 
and Issue; and 

 The Rating Report issued by DataPro Limited in respect of the Issuer and Issue. 
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USE OF PROCEEDS 

The estimated net issue proceeds of the Series 1 Bond - being N24,743,740,187.50 following the 
deduction of the offer costs of N556,259,812.50 representing 2.199% of the gross issue proceeds - 
will be utilized for the purposes stated below: 

S/N Project Description Amount to be 
funded from Bond 

Proceeds (N) 

Amount Spent 
by the 

Company to be 
reimbursed 

from the Issue 
Proceeds (N) 

% of Bond 
Proceeds to 
be Allocated 

(%) 

Estimated 
Completion 
Period 

1. Retail Expansion Projects 
 

13,500,000,000  53.36% 
 

18 months 

 Acquisition of a company 
(including the 
replenishment or 
repayment of monies 
already utilized towards, 
or in preparation for the 
acquisition) 

12,500,000,000 173,655,127.25 49.41% 
 

 Purchase of standalone 
retail outlets and 
expansion of existing 
outlets via renovation, 
rebranding, LPG and 
non-fuel revenue add-
ons, as well as 
development of cleaner 
fuel and renewable 
energy projects1 

1,000,000,000 665,821,973.75 3.95% 
 

2. Upgrade of existing 
infrastructures1 

 Renovation, rebranding 
and expansion of existing 
product storage facilities 
including terminals, 
tanks and warehouses 

 Construction of new 
product storage facilities 
including tanks and 
warehouses as well as 
supporting infrastructure 
and accessories 

 Renovation, rebranding 
and expansion of lube 
blending plant as well as 
supporting infrastructure 
and accessories 

6,000,000,000 - 23.72% 18 months 

3. Working capital 
requirements 

4,668,747,087.50 - 18.45% 12 months 

4. Provision for debt service 
reserve account funding 

574,993,100 - 2.27% Immediate 

5. Other costs and expenses 556,259,812.50  2.20% Immediate 
 Total 25,300,000,000 839,477,101.00 100%  

  

 
1 Please see further information on the next page 
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Further Details on Use of Proceeds 

Retail Expansion Projects 

The Company intends to carryout revamp works, covering replacement of canopy, underground 
tanks, pumps, electrical works and rebranding, across a number of retail stations. The average cost 
per station ranges between N120 million and N150 million. The identified projects are presented 
below: 

S/
N 

Facility Location Description 
of Works 

Total Budget (N)2 
 

Amount Spent 
by the 

Company to be 
reimbursed 

from the Issue 
Proceeds (N) 

(A) 

Balance to be 
funded from 

the Issue 
Proceeds (N) 

(B) 

Total Cost to be 
funded from 

Issue Proceeds 
(N) 

(A+B) 

1. Nicon 
Station 

Opp. Nicon 
Hilton, Abuja 

Complete 
revamp 

149,685,431.12 88,431,432.43 61,253,998.69 149,685,431.12 

2. Warewa 
Station 

Lagos-Ibadan 
Expressway 

Complete 
revamp 

78,451,655.00 78,451,655.00 - 78,451,655.00 

3. Ikotun 
Station 

Ikotun 
Roundabout, 
Lagos 

Complete 
revamp 

132,491,758.75 132,491,758.75 - 132,491,758.75 

4. LASU 
Station 

Lagos State 
University, 
Lagos 

New build 145,888,045.00 145,888,045.00 - 145,888,045.00 

5. Awolowo 
Station 

Awolowo 
Road, Ikoyi, 
Lagos 

Complete 
revamp 

151,369,148.61 70,514,490.00 80,854,658.61 151,369,148.61 

6. Shomolu 
Station 

Ikorodu 
Road, Lagos 

Complete 
revamp 

188,639,302.16 2,627,894.63 186,011,407.53 188,639,302.16 

7. Admiralty 
Station 

Lekki Phase 
One, Lagos 

Complete 
revamp 

150,152,510.07 - 6,057,961.42 6,057,961.42 

8. Several 
Stations 

Several 
locations 

Purchase of 
pumps 

333,627,263.77 147,416,697.94 - 147,416,697.94 

 Total   1,330,305,114.48 665,821,973.75 334,178,026.25 1,000,000,000.00 

 
Upgrade of Existing Infrastructures 

Ardova intends to utilize a portion of the funds raised under this Series towards renovation and 
upgrade of existing facilities, as well as construction of new facilities. Further details are presented 
below: 

S/N Facility Location Description of Works Status Total Budget (N)2 Amount to be 
Funded from 

Issue Proceeds 
(N) 

1. Ijora 
Terminal 

Ijora, Lagos Renovation, rebranding and 
expansion of facility 

Planned 9,600,000,000.00 4,500,000,000.00 

2. LPG Storage 
Facility  

Clubhouse 
Road, Kano 

Construction of 330MT transit 
storage facility for LPG 

Planned 800,000,000.00 500,000,000.00 

3. Lube 
Blending 
Plant 

Ijora, Lagos Renovating and rebranding of 
lube blending plant 

Planned 1,000,000,000.00 1,000,000,000.00 

 Total     11,400,000,000.00 6,000,000,000.00 

 

 
2 These budget amounts represent best estimates  and current costs. 
The eventual cost could be impacted by external factors at the time of execution, hence be different. 
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COUPON AND PRINCIPAL AMORTISATION SCHEDULE 

Series I (Tranche A) Bonds 

The table below represents the repayment schedule for the N11,444,000,000 13.30% Series I 
Tranche A Bonds Due 2028: 

Period 
Bond Obligation 
Repayment 
Dates 

Semi-annual 
Interest 
Payment 

Principal 
Repayment Total Repayment 

Period 1 12 May 2022 758,940,997.26 - 758,940,997.26 

Period 2 12 Nov 2022 767,281,008.22 - 767,281,008.22 

Period 3 12 May 2023 754,770,991.78 - 754,770,991.78 

Period 4 12 Nov 2023 767,281,008.22 1,040,363,636.36 1,807,644,644.58 

Period 5 12 May 2024 689,946,361.15 1,040,363,636.36 1,730,309,997.51 

Period 6 12 Nov 2024 627,775,370.36 1,040,363,636.36 1,668,139,006.72 

Period 7 12 May 2025 548,924,357.66 1,040,363,636.36 1,589,287,994.02 

Period 8 12 Nov 2025 488,269,732.50 1,040,363,636.36 1,528,633,368.87 

Period 9 12 May 2026 411,693,268.24 1,040,363,636.36 1,452,056,904.61 

Period 10 12 Nov 2026 348,764,094.65 1,040,363,636.36 1,389,127,731.01 

Period 11 12 May 2027 274,462,178.83 1,040,363,636.36 1,314,825,815.19 

Period 12 12 Nov 2027 209,258,456.79 1,040,363,636.36 1,249,622,093.15 

Period 13 12 May 2028 137,989,272.23 1,040,363,636.36 1,178,352,908.59 

Period 14 12 Nov 2028 69,752,818.93 1,040,363,636.36 1,110,116,455.29 

 

 



 

ARDOVA PLC N60 BILLION BOND ISSUANCE PROGRAMME  SERIES 1 (TRANCHE A) PRICING SUPPLEMENT | 27 
  

EXTRACTS OF THE SERIES 1 (TRANCHE A) TRUST DEED 

2. PURPOSE AND APPLICATION OF THE BONDS 

The net proceeds of the Bonds (after deduction of statutory fees and all other SEC approved 
expenses) shall be maintained in a designated account established by the Issuer and applied 
towards purposes stated in the Pricing Supplement. 

3. FORMS OF THE BONDS 

3.1 The Bonds shall constitute a single class and shall be senior, direct, unconditional and unsecured 
obligations of the Issuer and shall rank pari passu without any preference among themselves 
and all unsecured senior creditors of the Issuer and at least pari passu with the claims of all 
holders of both present and future unsecured and unsubordinated obligations of the Issuer. 

3.2 The aggregate amount of the Series 1 Tranche A Bonds shall be a sum, up to 
N11,444,000,000.00 (Eleven Billion, Four Hundred and Forty-Four Million Naira Only) and it shall 
have a par value of N1,000.00 each. 

3.3 The Bonds shall be issued in units of 1,000 each with Coupon payable semi-annually in arrears.  

3.4 The minimum subscription shall be 10,000 units and thereafter, the Bonds shall be subscribed 
in multiples of 1,000 units.  

3.5 The tenor of the Bonds shall be from the Issue Date to the Maturity Date. 

4. PAYMENT OF COUPON 

The Issuer shall pay the Coupon payable in respect of the Bonds on the Coupon Payment Date 
in accordance with the provisions of Condition 6 in the Schedule of this Deed. 

6. COVENANTS, REPRESENTATIONS AND WARRANTIES 

6.1 For as long as the Series 1 Tranche A Bonds remain outstanding, the Issuer shall not except with 
the written consent of the Trustees, (such consent not to be unreasonably withheld, delayed or 
conditioned), sell, transfer, lend or otherwise dispose of the whole or part (being in the aggregate 
substantial in relation to the Issuer) of its undertaking or assets, (except in the ordinary course 
of trading operations or to a subsidiary of the Issuer). 

value of the undertaking or of the assets of the Issuer in aggregate. 

6.2 The Issuer represents and warrants to the Bondholders that each of the covenants in Clause 14 
(Covenants of the Issuer) of the Programme Trust Deed is valid and in full force and effect as of 
the date of this Trust Deed. 

6.3 The Issuer hereby restates the representations and warranties in Clause 20 (Representations 
and Warranties) of the Programme Trust Deed.  

6.4 The Issuer represents and warrants to the Bondholders that no Event of Default has occurred or 
is continuing. 

6.5 The Issuer shall open a DSRA which shall be operated by the Trustees in the manner set out in 
Condition 5 of the Schedule to this Deed.   

6.6 The Issuer represents and warrants to the Bondholders that it shall use all reasonable endeavors 
to ensure that the Bonds are, upon issue, listed or quoted on the FMDQ and/or The Nigerian 
Exchange Limited, and that such quotation or listing is maintained until the Maturity Date. 

8. BENEFIT OF THE TRUST DEED 

Nothing in this Trust Deed or in the Bonds, express or implied, shall give to any person, other 
than the Parties hereto and their successors hereunder and the Bondholders, and, where 
specified herein, the beneficial owners of Bonds, any benefit or any legal or equitable right, 
remedy or claim under this Trust Deed. 
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SCHEDULE 1  - TERMS AND CONDITIONS OF THE SERIES 1 TRANCHE A BONDS 

1. CURRENCY, FORM, DENOMINATION AND TITLE 

1.1 Currency, Form and Denomination  

The Bonds are issued in registered form and in denominations of N1,000.00 each.  

The Bonds will be delivered to the Bondholders in dematerialised (uncertificated, book-entry) 
form which shall be registered with a separate securities identification code with the CSD. The 
Bondholders may deal in the Bonds in accordance with the CSD procedures and guidelines.   

1.2 Title 

Title to the Bonds will pass only by registration in the Register, subject to the rules of the CSD. 

Statements issued by the CSD as to the aggregate number of such Bonds standing to the credit 
of the CSD account of any person 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 Trustees and the 
Registrar as the legal and beneficial owner of such aggregate number of Bonds for all purposes. 

2. STATUS OF THE BONDS 

2.1 Ranking 

The Bonds are senior, direct, unconditional and unsecured obligations of the Issuer, and shall 
rank pari passu without any preference among themselves and all unsecured senior creditors of 
the Issuer and at least pari passu with the claims of all holders of both present and future 
unsecured and unsubordinated obligations of the Issuer. 

2.2 Issues of Securities 

The Bonds carry no right to participate in any offering of securities by the Issuer and the Issuer 
reserves the right to issue securities to any person in any manner. 

2.3 Voting Rights 

Bondholders will not have any right to vote at general meetings of the Issuer. 

2.4 Negative Pledge 

For so long as any Bonds remains outstanding, the Issuer shall not create or permit to subsist 
any charge, mortgage, lien, pledge or other security interest upon any of its assets or any other 
indebtedness guaranteed by it, represented by bonds or any other debt securities which are, or 
are capable of being traded or listed on any securities exchange or over-the-counter or similar 
securities market, without the prior written consent of the Trustees (such consent not to be 
unreasonably withheld). Where the Trustees so consent, the Issuer shall at the same time as 
the creation of such indebtedness grant to the Trustees (for the benefit of the Bondholders) the 
same or equivalent security as is granted in relation to the indebtedness 

5. DEBT SERVICE RESERVE ACCOUNT  

5.1 Establishment of Debt Service Reserve Account  

The Issuer shall on or before the Issue Date of the Series 1Tranche A Bonds open with the 
Account Bank, the DSRA in the name and under the control of the Trustees. 

 5.2 Funding of Debt Service Reserve Account  

5.2.1The Debt Service Reserve Account shall be funded by the Issuer in accordance with the 
provisions of this Deed. 

5.2.2The initial funding of the DSRA for Series 1 Tranche A Bonds will be deducted from the Issue 
proceeds and shall be 2.2727% of the Issue proceeds from Series 1 Tranche A Bonds 

 

5.2.3The Issuer shall further irrevocably authorise its Chief Financial Officer or any officer for the 

cashflows and deposit into the DSRA on a monthly basis, a sum equivalent to one-sixth of the 
Coupon Payment and Principal repayment (post moratorium) for the Series 1 Tranche A Bonds 
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due on the next Coupon Payment Date, and shall be applied by the Trustees towards the 
payment of coupon, principal (post moratorium), premium (if any) and the redemption of 
Bonds.  

5.2.4In the event that actual balance in the DSRA is less than the Minimum Balance and monthly 
instalments, the Issuer shall ensure that the Minimum Balance is replenished within a period 
of 3 (three) months.  The initial funding amount shall remain the Minimum Balance in the DSRA 
for Series 1 Tranche A Bonds, to the extent that the Minimum Balance is not greater than the 
sum of the Coupon Payment and Principal repayment (post moratorium) due on the next 
Coupon Payment Date.  

5.2.5 The Trustees shall utilise the funds in the DSRA for the purposes of effecting payments on the 
Series 1 Tranche A Bonds to the Bondholders as and when due, in accordance with the Pricing 
Supplement.   

5.2.6The Trustees shall at the expense of the Issuer immediately notify the Issuer: 

a. if they have not by close of business on the relevant payment date received the full amount 
required for payment to the Series 1 Tranche A Bondholders, that they have not received the 
full amount required for payment to the Series 1 Tranche A Bondholders; or  

b. if they have received the full amount of any sum payable in respect of the Bonds, that they 
have received the full amount required for payment to the Series 1 Tranche A Bondholders and 
the Issuer is accordingly discharged of its payment obligations then due.  

5.2.7 The Trustees shall be responsible for the payment of the amount due in respect of the Principal 
Amount and Coupon Payment and shall ensure that the sum equal to the Coupon Amount, net 
of all transaction costs, is transferred to the Registrar for payment to the Bondholders on the 
next Coupon Payment Date. 

5.2.8 Following the payment of the Final Instalment Amount, the Trustees shall, not later than Ten 
(10) Business Days after the Maturity Date, remit all remaining funds in the DSRA to the Issuer 

fulfilled. 

5.3 Permitted Investment  

 Any monies standing to the credit of the DSRA may, at the discretion of the Trustees, be 
invested by the Trustees in their name or under their legal control in Permitted Investments 
and in accordance with the Trustee Investments Act and Clause 15.7 of the Programme Trust 
Deed. PROVIDED HOWEVER that the Trustees shall, while any Bonds are outstanding, render 
accounts on a half-yearly basis to the Issuer. 

5.4 If at any time prior to the date specified in this Trust Deed, the Issuer redeems the Series 1 
Tranche A Bonds under the provisions of Condition 8,  the Trustees shall remit to the Issuer 
such monies received from the Issuer for the credit of the Debt Service Reserve Account which 
are over and above the amount necessary to meet all future Coupon payments and Principal 
Amount redemptions, at par, PROVIDED THAT, subject to Clause 13 of the Programme Trust 
Deed, the Trustees in their absolute discretion may withhold such sums as deemed necessary 
to maintain a cushion against Coupon fluctuations. 

7. PAYMENTS 

Subject to the option exercisable by the Issuer under Conditions 8.2 and 8.3, the manner of 
payment of redemption of the Bonds shall be as set out below: 

7.1  Payments in respect of the Bonds 

Payment of the Coupon and the Principal Amount will be made by direct credit to the designated 
bank account of the Bondholder or by a certified cheque mailed to the registered address of the 
Bondholder if a bank account is not specified for this purpose.  

Payments of the Principal and Coupon due otherwise than on a Coupon Payment Date will only 
be made, in the case of redemption in whole or in part of the Bonds represented thereby. Coupon 
on Bonds due on a Coupon Payment Date will be paid to the Bondholder shown on the Register 
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before the relevant Coupon Payment Date. 

account maintained by or on behalf of said Bondholder with a bank duly licenced by the Central 
Bank of Nigeria (if the Bondholder is resident in the Federal Republic of Nigeria) or, and in the 
case of transfer to a bank account held by a non-resident investor, the applicable licencing 
authority in the place where such bank account is maintained. The bank account details for the 
credit of payments shall be as indicated on the Application Form completed by the Bondholder 
at the point of subscription to the Bonds or as advised in writing to the Registrar before the 
close of business (in the case of Principal and Coupon due otherwise than on a Coupon Payment 
Date, on the second Business Day (as defined in condition 7.4) before the due date for payment 
and, in the case of Coupon due on a Coupon Payment Date, on the Record Date) and a 

ondholders 
on that date. 

7.2 Moratorium on Principal Repayments  

Principal repayments in respect of the Bonds shall be subject to an 18 (eighteen) months 
moratorium.  

7.3 Payments subject to applicable Laws 

Payments in respect of the Bonds are subject in all cases to any fiscal or other Laws and 
regulations applicable in the place of payment, but without prejudice to the provisions of 
Condition 9. 

7.4 No commissions 

No commissions or expenses shall be charged to the Bondholders in respect of any payments 
made in accordance with this condition. 

7.5 Payment on Business Days 

Where payment is to be made by transfer to a bank account, payment instructions for value on 
the due date or, if that is not a Business Day (as defined below), for value on the first following 
day which is a Business Day will be initiated by the Issuer or the Trustees and, where payment 
is to be made by cheque, the cheque will be mailed, on the Business Day preceding the due 
date for payment. However, payment made by cheque will only be available in extreme 
circumstances where transfer to a bank account is unavailable.  

Bondholders will not be entitled to any interest or other payment for any delay after the due 
date in receiving the amount due if the due date is not a Business Day or if a cheque mailed in 
accordance with this Condition arrives after the due date for payment. 

In this Condition, Business Day means a day (other than a Saturday, Sunday or public holiday 
declared by the Federal Government of Nigeria) on which banks are open for business in Nigeria. 

7.6 Appointment of Registrars 

The Issuer reserves the right, subject to the consent of the Trustees (such consent not to be 
unreasonably withheld), at any time to vary or terminate the appointment of the Registrar and 
to appoint other Registrars, provided that where another Registrar is appointed, it shall not be 
a subsidiary of the Issuer and that there will at all times be a SEC-registered Registrar who shall 
effect payments on behalf of the Issuer having a specified office in the Federal Republic of 
Nigeria so long as the Bonds remain outstanding. 

Notice of any termination or appointment and of any changes in specified offices shall be given 
to the Bondholders promptly by the Issuer in accordance with the provisions of Condition 13. 

8. REDEMPTION 

8.1 Redemption at Maturity 

Principal repayments on the Bonds shall be amortised evenly as from May 2023, following an 
18 (eighteen) months moratorium.  

8.2 Redemption for Taxation Reasons 
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If the Issuer satisfies the Trustees immediately before the giving of the notice referred to below 
that: 

(a)  as a result of any change in, or amendment to, the laws or regulations of a relevant jurisdiction, 
or any change in the application or official interpretation of the laws or regulations of a relevant 
jurisdiction, which change or amendment becomes effective after the Issue Date: 

(i) on the next Coupon Payment Date, the Issuer would be unable, for reasons outside its control, 
to procure payment by the Registrar and in making payment itself would be required to pay 
such additional amounts; or 

(ii)  with respect to any payment by the Issuer of Principal or Coupon on the Bonds on the next 
Coupon Payment Date, the Issuer would be required to make any withholding or deduction for, 
or on account of, any taxes imposed or levied by or on behalf of Nigeria or any political 
subdivision or any authority thereof or therein having power to tax; and 

(b)  the requirement cannot be avoided by the Issuer taking reasonable measures available to it, 
the Issuer may not less than 48  (forty-eight) months from the Issue Date, at its option, having 

accordance with the provisions of Condition 13 (which notice shall be irrevocable), redeem all 
the Bonds, but not some only, at any time at their Principal Amount together with Coupon 
accrued to but excluding the date of redemption, provided that no such notice of redemption 
shall be given earlier than 90 (ninety) days prior to the earliest date on which the Issuer would 
be obliged to pay such additional amounts, where a payment in respect of the Bonds is then 
due. Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer 
shall deliver to the Trustees a certificate signed by 2 (two) of its Directors stating that the 
requirement referred to in (a) above will apply on the next Coupon Payment Date and cannot 
be avoided by the Issuer taking reasonable measures available to it, and the Trustees shall be 
entitled to accept the certificate as sufficient evidence of the satisfaction of the conditions 
precedent set out above, in which event it shall be conclusive and binding on the Bondholders.  

8.3 Optional Early Redemption  

Call Option: On any date after 48 (forty eight) months after the Issue Date, such date being a 
Coupon Payment Date, in respect of the Series 1 Tranche A Bonds, the Issuer shall on any one 
or more occasions be entitled to redeem the whole or any part of the Series 1 Tranche A Bonds 
outstanding at the redemption prices to be determined by the Issuer , plus accrued and unpaid 

written notice (expiring on a day fixed for the payment of Coupon thereon) of its intention 
to do so. At the expiration of such notice, the Issuer shall be bound to redeem the Series 1 
Tranche A Bonds in respect of which such notice has been given and to pay any Coupon that 
shall have accrued thereon. PROVIDED THAT any Series 1 Tranche A Bonds redeemed pursuant 
to this Condition shall be redeemed as between the Series 1 Tranche A Bondholders on a pro 
rata basis.
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EXTRACT FROM THE INDEPENDENT REPORT OF THE REPORTING ACCOUNTANTS 

The financial information set out in this Shelf Prospectus has been extracted from the audited annual 
financial statements of the Company and is available at the specified office of the Company, as well 
as its official website. This section should be read and construed in conjunction with the audited 
interim financial statement(s) published subsequently for the financial years prior to the issuance of 
Instruments under the relevant Pricing Supplement. The Financial Statements of the Company for 
the years ended December 31, 2018, 2019 and 2020 are hereby incorporated by reference and are 
available for inspection.  

Extract from the Independent Report of the Reporting Accountants covering the 3-year 
period from December 31, 2018 to December 31, 2020: 
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The financial information of Enyo Retail & Supply Limited has been extracted from its audited annual 
financial statements and has also been provided in this Pricing Supplement in compliance with the 
provisions of Rule 288(14) of the Rules and Regulations of the SEC, 2013 (as amended). This section 
should be read and construed in conjunction with the audited financial statement(s) published for 
the financial years prior to the issuance of Instruments under the relevant Pricing Supplement. The 
Financial Statements of Enyo Retail & Supply Limited for the years ended December 31, 2017, 2018, 
2019 and 2020 are hereby incorporated by reference and are available for inspection. 
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EXTRACT OF THE ISSUER S RATING REPORTS 
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EXTRACT OF THE ISSUE RATING REPORT 

 

 

  



  

EXTRACT OF THE ISSUER S RATING REPORTS 

 

ARDOVA PLC N60 BILLION BOND ISSUANCE PROGRAMME  SERIES 1 (TRANCHE A) PRICING SUPPLEMENT | 50 
 

 



  

EXTRACT OF THE ISSUER S RATING REPORTS 

 

ARDOVA PLC N60 BILLION BOND ISSUANCE PROGRAMME  SERIES 1 (TRANCHE A) PRICING SUPPLEMENT | 51 
 

 

  



  

EXTRACT OF THE ISSUER S RATING REPORTS 

 

ARDOVA PLC N60 BILLION BOND ISSUANCE PROGRAMME  SERIES 1 (TRANCHE A) PRICING SUPPLEMENT | 52 
 

 



 

ARDOVA PLC N60 BILLION BOND ISSUANCE PROGRAMME  SERIES 1 (TRANCHE A) PRICING SUPPLEMENT | 53 
  

PROCEDURE FOR APPLICATION AND ALLOTMENT 

1. Invitation for Participation  
Qualified Investors are hereby invited to participate in the Issue through any of the Issuing 
Houses/Book Runners.   

1.1 The Book Build opens on 07, October 2021 and closes on 18 October, 2021. Orders must 
be for a minimum of N10,000,000 and in integral multiples of N1,000 thereafter, except 
where the bid forms part of a cumulative bid from the same investor group (e.g. a PFA) 
that is greater than the minimum subscription. 
 

1.2 Participation Amount(s) and Order(s)
space provided in the prescribed Commitment Form attached to this Pricing Supplement 

Commitment Form  
 

1.3 By completing and submitting the Commitment Form, each Applicant hereby agrees that 
the Order is irrevocable and, to the fullest extent permitted by law, the obligations in 
respect thereof shall not be capable of rescission or termination by any Applicant. 

 
1.4 Applicants may place order for the Bonds at any price within the price range subject to 

the Minimum Participation Amount and the terms and conditions stated on the 
Commitment Form. 

 
1.5 A corporate Applicant should 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 An individual Applicant should sign the declaration and write his/her full name, address 

and daytime telephone number on the Commitment Form. Joint applicants must all sign 
the Commitment Form. 

 
1.7 Upon the completion and submission of the Commitment Form, the Applicant is deemed 

to have authorized the Issuer and the Issuing Houses/Book Runners to effect the 
necessary changes in this Pricing Supplement as would be required for the purposes of 
filing an application for the clearance and registration of the final Pricing Supplement 
with the SEC. The Commitment Form shall be considered as the Application Form for the 
purposes of registration of the final Pricing Supplement with the SEC. 

 
1.8 The Commitment Form presents the Applicant with the choice to bid for up to three 

optional Bid Coupon Rates within the Price Range and to specify the Participation Amount 
in each option. The Bid Coupon Rates and the Participation Amounts submitted by the 
Applicant in the Commitment Form will be treated as optional demands from the 
Applicant and will not be cumulated. 

 
1.9 After determination of the Coupon Rate, the maximum Participation Amount specified 

by an Applicant at or below the Clearing Price will be considered for allocation and the 
rest of the order(s), irrespective of the corresponding Bid Coupon Rate(s), will become 
automatically invalid. 

 
1.10 The Issuer in consultation with the Book Runners reserves the right not to proceed with 

the Offer at any time including after the Book Building opening date but before the 
Allotment Date without assigning any reason thereof, subject to notifying the 
Commission. 
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2. Payment Instructions  
 
Successful Applicants should ensure that payment of the Participation Amounts is received on 

RTGS
NEFT

domiciled with the Receiving Bank:  

ACCOUNT NAME BANK ACCOUNT NUMBER 

Vetiva Capital Management 
Limited/Ardova Plc Bond 
Issuance Account  Tranche 1 

Stanbic IBTC Bank Plc  0039647659 

 
3. Allocation/Allotment 

 
3.1 On the date on which the final price (Coupon rate) of the Series 1 (Tranche A) Bonds is 

determined after close of the Book Pricing Date
analyze the demand of submitted bids and in consultation with the Issuer, finalize the 
allocations to each Applicant. Allocation Confirmation Notices will be sent to successful 
Applicants thereafter. 
 

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

3.3 Upon clearance of the final Pricing Supplement by the SEC, allotment shall be effected 
in dematerialized (uncertificated) form. Applicants will receive the Bonds in 
dematerialized form and are mandatorily required to specify their CSD Account Number, 

CHN
Commitment Form. Allotment of Bonds in dematerialized form shall be effected not later 
than 15 Business Days from the date of the approval of the Allotment by the SEC. 

 Applicants must ensure that the name specified in the Commitment Form is exactly the 
same as the name in which the CSD Account Number is held. Where the application is 

CSD 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 Applicants are required to indicate their bank account details in the space provided on 

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

4.2 Applicants are advised to ensure that bank account details stated on the Commitment 
Form are correct as these bank account details shall be used by the Registrar for all 
payments indicated in 4.1 above in connection with the Bonds. 

4.3 Failure to provide correct bank account details could result in delays in credit of such 
payments or, where applicable, issuance of cheques/warrants which shall be sent by 
registered post to the specified addresses of the affected investors. The Issuer, Issuing 
Houses, Receiving Banks, Trustees and Registrar shall not have any responsibility 
following posting of cheques/warrants nor will any of these specified parties undertake 
any liability for the same as the postal authority shall be deemed to be the agent of the 
Applicant for the purposes of all cheques posted. 
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    ARDOVA PLC PROPOSED DEBT OFFERING

RC 1031358

Flipover

COMMITMENT FORM

ON BEHALF OF
                                                                                                                        

N11,444,000,000.00 13.30% Fixed Rate Series 1 (Tranche A) Senior Unsecured Bonds Due 2028 At Par 100%
Issue Price: N1,000.00 per unit PAYABLE IN FULL ON APPLICATION

                 Lead Issuing House                                            Joint Issuing House        

                                        

Orders must be made in accordance with the instructions set out in this Prospectus. 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 forguidance.

Please complete all relevant sections of this Form USING BLOCK LETTERS WHERE APPLICABLE

PARTICIPANT STATUS (PLEASE TICK ) DATE (DD/MM/YYYY) CONTROL NO. (FOR REGISTRARS USE ONLY)

High Net worth Investors / / 2 0 2 1
Fund Managers

DECLARATION

I/We hereby confirm that I am/we are qualified 

persons to participate in this Bond Issue in 

accordance with applicable SEC Rules and 

Regulations.

I/We confirm that I/we have read the Prospectus 

dated [ ] 2021 and that my/our Order(s) is/are

madeon the terms set therein.

I/we hereby irrevocably undertake and confirm 

my/our Order(s) for the Bonds equivalent to 

my/our Participation Amount(s) set out below at 

the fixed Coupon Rate.

I/We authorize the Issuer to make the necessary 

changes in the Prospectus for filing of the Final

Prospectus with the SEC without intimation to 

me/us and use this Commitment Form as the 

Application Form for the purpose of this Issue.

I/We note that the Issuer and the Issuing Houses 

are entitled in their absolute discretion toaccept 

or reject thisOrder.

I/We agree to accept the Participation Amount 

as may be allocated to me/us subject to the 

terms in this Prospectus.

I/We authorize you to enter my/our name on the 

Register of Holders as holders of the Bonds that 

may be allotted to me/us and to register my/our 

addressas given below.

Pension Fund Administrators

Insurance Companies

Investment/Unit Trusts

Multilateral/Bilateral Inst.

Market Makers

Staff Schemes

Trustees/Custodians

Stock-broking Firms

Resident Corporate Investors

Non-Resident Investors

Hedge Funds

Banks

Participants have to make orders on the CommitmentForm and such orders shall not be considered as multiple applications. All orders must be 
for a minimum amount of N10,000,000.00 (Ten Million Naira) and in multiples of N1,000 (One Thousand Naira) thereafter.

ORDER 1
PARTICIPATION AMOUNT (minimum amount of N10,000,000.00 and in multiples of N1,000 thereafter) BID COUPON RATE

IN FIGURES N

IN WORDS

ORDER 2

PARTICIPATION AMOUNT (minimum amount of N10,000,000.00 and in multiples of N1,000 thereafter) BID COUPON RATE

IN FIGURES N

IN WORDS

ORDER 3

PARTICIPATION AMOUNT (minimum amount of N10,000,000.00 and in multiples of N1,000 thereafter) BID COUPON RATE

IN FIGURES N

IN WORDS

Book Building 

Closing Date         
Monday, 18 October 2021

Book Building 

Opening Date         
Thursday, 07 October 2021

RC: 4119

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

FIRSTNAME(FORINDIVIDUALSONLY) 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)

TEL.

CITY STATE E-MAIL

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

PARTICIPANT S CHN (CLEARING HOUSE

CSCS ACCOUNT NO: NUMBER):

NAMEOFSTOCKBROKINGFIRM:

-eX):

FMDQ DEPOSITORY CLIENT BPID NO:
PARTICIPANT S ACCOUNT NO:

NAMEOFSTOCKBROKINGFIRM:

BANK DETAILS (FOR E-PAYMENTS)

BANK NAME BRANCH

ACCOUNTNO: CITY/STATE

SIGNATURES

SIGNATURES 2ND SIGNATURE (CORPORATE/JOINT) OFFICIAL SEAL/RC. NO.

NAME OF AUTHORISED SIGNATORY
(Corporate only)

NAME OF AUTHORISED SIGNATORY
(Corporate/Joint):

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

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY)

E-ALLOTMENT DETAILS (FOR BOOK-ENTRY ALLOTMENTS ONLY)

STAMP OF SELLING GROUP MEMBER

(ISSUER/ISSUING HOUSES/STOCKBROKERS TO THE ISSUE ONLY)

Africa Prudential


