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,
WHICH IT OFFERS, HAVE BEEN REGISTERED BY THE SECURITIES AND EXCHANGE COMMISSION (“"SEC” OR THE "COMMISSION"). THE
INVESTMENTS AND SECURITIES ACT NO. 29 OF 2007 (THE “ISA” OR THE “ACT”) PROVIDES FOR CIVIL AND CRIMINAL LIABILITIES
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

ARDOVA PLC i

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

N13,856,000,000 13.65% SERIES 1 (TRANCHE B) BONDS DUE 2031
UNDER THE N60,000,000,000 BOND ISSUANCE PROGRAMME

ISSUE PRICE: N1,000 PER UNIT PAYABLE IN FULL ON APPLICATION
APPLICATION LIST OPENS: 07 OCTOBER 2021
APPLICATION LIST CLOSES: 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),
THE LISTING REQUIREMENTS OF THE FMDQ SECURITIES EXCHANGE LIMITED (“FMDQ") AND THE RULES AND REGULATIONS OF THE NIGERIAN EXCHANGE
LIMITED ("NGX") IN CONNECTION WITH THE ISSUANCE OF UP TO §22,000,000,000 BONDS UNDER THE &60,000,000,000 BOND ISSUANCE PROGRAMME
ESTABLISHED BY ARDOVA PLC (THE “ISSUER” OR “"ARDOVA”"). THIS PRICING SUPPLEMENT IS SUPPLEMENTAL TO AND SHOULD BE READ IN CONJUNCTION
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
WITH REGARD TO THE SECURITIES BEING ISSUED HEREUNDER (THE “SERIES 1 (TRANCHE B) BONDS"” OR “BONDS"”). APPLICATION HAS BEEN MADE 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
Stanbic IBTC
) VETIVA ® IBTC

CAPITAL MANAGEMENT LIMITED
RC.485600 RC 1031358

THIS PRICING SUPPLEMENT 1S DATED 12 NOVEMBER, 2021
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DEFINITION OF TERMS

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

“Allocation
Confirmation
Notices”

“Allotment”

“Allotment Date”

“Ardova” or the
“Company” or the
“Issuer”

“Applicant”

“Auditors”

“Bid Coupon Rates”

“Board” or “Board of
Directors” or
“Directors”

“Bonds”

“Bondholder” or
“Holder”

“Book Building”

“Clearing Price”

“Coupon” or “"Coupon
Rate”

“Coupon
Commencement

Date”

“Coupon Payment
Date”

\\CSCSI'

“CSD"” or

“Depository”
“Daily Official List”

“Daily Quotation List”

“DataPro”

“Exchange”

“Fixed Rate Bonds"”

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
Ardova Plc

A Qualified Investor who offers to purchase the Series 1 (Tranche B)
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 B) 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 B) Bonds issued in accordance with the terms
of the Shelf Prospectus and this Pricing Supplement

Any registered owner of the Series 1 (Tranche B) 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

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

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

The Issue Date for the Series 1 (Tranche B) Bonds, from which
Coupon on the Series 1 (Tranche B) 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 PIc

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 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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DEFINITION OF TERMS

“GCR"

“ISA"

“Issue”
“Issue Date”
“Issue Price”

“Issuing Houses”

“Joint Issuing House”

“Lead Issuing House"”

“Minimum
Participation
Amount”

“Participation
Amount”

“Pricing Supplement”

“Principal” or
“Principal Amount”
“Programme”

“Programme Trust
Deed”

“Qualified
Institutional

Investor(s)”
“Rating Agencies”

“Record Date”

“Registrar” or
“Registrars”

“Register”

“SEC"” or
“Commission”

“SEC Rules”

“Series”

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 B) Bonds to Qualified Investors
The date on which the Series 1 (Tranche B) Bonds are issued

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

The Lead Issuing House and the Joint Issuing House

Stanbic IBTC Capital Limited

Vetiva Capital Management Limited

§10,000,000.00 (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

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

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

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

The #60,000,000,000 (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

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

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

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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DEFINITION OF TERMS

Commencement Dates and/or Issue Prices (as applicable)

“Series Trust Deed” 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 B) Bonds

“Shelf Prospectus” The Shelf Prospectus approved by the SEC and dated 12 November,

or “Prospectus” that the Issuer filed in accordance with the SEC Rules

“The Exchange” or Nigerian Exchange Limited

\\NGXI'

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

“Validity Period” 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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PARTIES TO THE PROGRAMME

Ardova Pic

Chairman

Chief Executive Officer

Executive Director

Non-Executive Director

Independent Non-

Executive Director

Independent Non-
Executive Director

Company Secretary

Directors and Company Secretary
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PARTIES TO THE PROGRAMME

Trustees

Registrar

Reporting Accountant

Stockbrokers

Rating Agencies

Auditors

Receiving Bank

Vetiva Trustees Limited
Plot 266B, Kofo Abayomi Street
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Stanbic IBTC Trustees Limited
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ARM Trustees Limited Ty ol ¢ ()
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Joint Trustees Advised by:
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1, Murtala Muhammed Drive
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‘i ~sivie o)
Africa Prudential Plc s\
2208B, Ikorodu Road - (}‘,Jm,wﬁ\,
Palmgrove, Lagos d_\‘w

PricewaterhouseCoopers
Landmark Towers

5B, Water Corporation Road - ‘\‘ - I il
Victoria Island, Lagos &f) -

Stanbic IBTC Stockbrokers Limited ‘. é gé

I.B.T.C. Place, Walter Carrington Crescent '\' e

Victoria Island, Lagos 2.0
Dominion Trust Limited | oy

64, Norman Williams Street

eialagen UStintonn A lSuwn (S

Global Credit Rating Company lted

17th Floor, New Africa House k’&‘ ane L
31, Marina J—\L )

Lagos

DataPro Limited
Ground Floor, Foresight House

163-165 Broad Street MATTHEW JESSE 0LADELE

Lagos

Deloitte and Touche
Civic Towers, Plot GA1 :,\_)

ba Mbadi d ot P/
O.zum badiwe Roa <0
Victoria Island, Lagos § i \ ¢

Stanbic IBTC Bank Plc
I.B.T.C. Place, Walter Carrington Crescent
Victoria Island, Lagos
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SUMMARY OF THE OFFER

Issuer:

Description of the Bond:
Series Number:
Tranche:

Specified Currency:

Aggregate Nominal
Amount:

Issue Price:
Net Proceeds:

Minimum Participation
Amount:

Tenor:
Allotment Date:
Issue Date:

Coupon Commencement
Date

Maturity Date:

Coupon Basis:
Coupon Rate:

Principal Redemption
Basis:

Source of Repayment:

Ranking:

Payment Undertaking:

Use of Proceeds:

Listing(s):

Ardova Plc

10 year 13.65% fixed rate senior unsecured bonds due 2031
1

B

Nigerian Naira (&)

#13,856,000,000.00

At par, 841,000 per unit of the Bond
#13,551,354,309.80

Minimum of %10,000,000 (i.e. 10,000 units at &#1,000 per unit)
and multiples of &1,000 thereafter. Bids below the Minimum
Acceptable Subscription will be disregarded unless they form part
of a cumulative bid from the same investor that is greater than
the Minimum Acceptable Subscription. Final allotment to
respective bidders may be less than the Minimum Acceptable
Subscription if bids must be pro-rated for any reason

10 years
18 October, 2021
12 November, 2021

Coupon shall accrue from the Issue Date

12 November, 2031 (being the 10™ anniversary from the issue
date)

Semi-annual, fixed rate
13.65% p.a. payable semi-annually in arrears

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

Issuer’s general cash flow

The Series 1 (Tranche B) 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

N/A

See ‘Use of Proceeds’ on pages 24 and 25 of this Pricing
Supplement

Application for listing of the Bonds has been made to the FMDQ
and/or the NGX
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SUMMARY OF THE OFFER

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 Amount(s):

Day Count Fraction:

Business Day
Convention:

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

Floating Rate Bond
Provisions:

Zero Coupon Note
Provisions:

Index Linked Coupon
Note Provisions:

Dual Currency Note
Provisions:

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

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

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

Actual/actual (actual number of days in a month/ actual number
of days in the year)

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

N/A

N/A

N/A

N/A

N/A

N/A

PROVISIONS RELATION TO REDEMPTION/REPAYMENT

Call Option:

With regards to Series I (Tranche B) 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 60 months from
the Issue Date (“exercisable window”), in accordance with the
provisions of the Series I (Tranche B) 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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SUMMARY OF THE OFFER

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-July-2030 bond (“benchmark”) is trading at 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
Quotation List ("FMDQ DQL”) or any other transparent public
source if the FMDQ DQL is no longer published.

e Year 6: 101.75% of par value
e Year 7: 101.50% of par value
e Year 8: 101.25% of par value
e Year 9: 100.75% of par value
e Year 10: (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 B) Bonds shall be redeemed in full on the

Maturity Date unless previously redeemed pursuant to Condition
8 of the Series 1 (Tranche B) Trust Deed

Repayment Basis Amortizing
Final Redemption 1,000 (One Thousand Naira) of each note
Amount

GENERAL PROVISIONS APPLICABLE TO THE BONDS

Form of Bonds: The Series 1 (Tranche B) Bonds will be issued in registered,
dematerialized form. The issue and ownership of the Series 1
(Tranche B) Bonds will be effected and evidenced by the
particulars of the Series 1 (Tranche B) Bonds being entered in
the Register by the Registrar and the Series 1 (Tranche B) 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
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SUMMARY OF THE OFFER

Other terms or special See "Terms and Conditions of the Bonds” on pages 28 to 31 of
conditions: this Pricing Supplement
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 B) 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 B) Bond Register in
respect of the Series 1 (Tranche B) Bonds then held

Offer Period: See timetable on page 14 of this Pricing Supplement
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
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SUMMARY OF THE OFFER

Date of Issue of Credit GCR rating obtained on 24 August, 2021.
Ratings and Date of

Next Review DataPro’s Issue rating obtained on 30 July, 2021.

Next reviews are approximately on or before the ratings
expiration dates as stated on the respective ratings reports.

Indebtedness: As at 30 June 2021, the Issuer’s total borrowings amounted to
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 (the “CIT
Order”), income earned from bonds issued by corporate entities
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: See “Risk Factors” on pages 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.
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SUMMARY OF THE OFFER

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

06 October, 2021

Activity

Receive SEC approval of the Red Herring
Prospectus to commence Book Building

Responsibility

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

Obtain SEC’s No-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

Receive SEC ‘No Objection’ to the Basis of
Allotment

Issuing Houses

30 November, 2021

Publish allotment announcement

Issuing Houses

Credit Depository accounts of

30 November, 2021 investors/allottees Registrars
06 December, 2021 Obtain approval for listing of the Bonds Issuing
! Houses/Stockbrokers
. Issuing
06 December, 2021 Listing of the Bonds 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

ap‘

ardova plc

RC411Y

DECLARATION BY THE ISSUER

This Prospectus has been prepared on our behalf with a view of providing information and disclosures
on relevant aspects of Ardova Plc (the "Company”), to prospective investors in connection with the
Programme and the investment in the securities to be issued therein,

1. On behalf of the Board of Directors, we hereby make the following declarations to the best
of our knowledge and belief:

N

We confirm that the information contained in this Prospectus is in accordance with the facts
and contains no omission likely to affect its import;

3. There has heen no significant change in the financial condition or material adverse change in
the prospects of the Company as at the date of publication of this Shelf Prospectus;

4, The Company is nat in breach of any terms and conditinns in respect to borrowed monies
which resulted in the occurrence of an event of default and an immediate recall of such
borrowed monies during the twelve (12) months preceding the date of this Shelf Prospectus;
and

5. No prosecution has been commenced against either the Company or any of its subsidiaries
during the twelve (12) months immediately preceding the date of this Shelf Prospectus in
respect of any breach or contravention of any provision of the Companies and Allied Matters
Act or the listing requirements of any Securities Exchange on which the securities of the
Company are listed

SIGNED for and on behalf of
ARDOVA PLC

By its duly authorized representatives

s

~
b
Olumide Adeosun Moshood Olajide Oladeinde Nelson-Cole
Chief Executive Officer Chief Financial Officer Company Secretary
NOTARIZED
THIS Sth DAY
;‘.;‘)u.l'l’viaﬂn Sowami
Olumide Adeosun (el | 1
Moshaod Qfajide {xouuta: Urecton France & Rsk Maspan
Mohammad Aminu Umar 1
Olusola Miceyo | ] Vo § il
www ardovapic.com ANQL3 Durosinmi-Etl rvtepentent N
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CONFIRMATION OF GOING CONCERN BY THE ISSUER

1, AR/Conail Road ‘
l|ora, Lagos, Nigerla,
+234 12776100

ardova plc
RCANG
20 April 2021
THE MANAGING DIRECTOR THE CHIEF EXECUTIVE
Vetiva Capital Management Limited Stanbic IBTC Capital Limited
Plot 2668, Kofo Abayomi Street I.B.T.C. Place, Walter Carrington Crescent
Victoria Island Victoria Island
Lagos Lagos
Dear Sirs,

CONFIRMATION OF GOING CONCERN STATUS OF ARDOVA PLC ("ARDOVA")
Ardova Pic is in the process of seeking registration of its proposed NGO Billion Debt Issuance
Programme by the Securities and Exchange Commission (“SEC").

Based on our review of the financial statement of Ardova for the year ended 31 December, 2020, we
have d 1edsundble expectation that Ardova has adequate resources to continue as a going concern
in the foreseeable future.

This letter has been prepared only Tor the purposes of compliance with the rules and regulations of
the SEC.

Yours faithfully,
for and on behalf of Ardova Plc

(AL
Olumide Adeosun Moshon:( Olajide
Chief Executive Officer Chief Financial Officer

Directors:

Abdudladasiu Soiaml
Oiumiide Adwasun CHef [ee
Moshood Dhajide Sl
Mohammead Aminu Limar
iusala Ao fobepe

winv.ardovaplc.oom Aol Ducsinmi-Eatl. Infenentent Kon-Ceerutive Miecta
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OTHER DISCLOSURES

I.

Authorisation of the Series 1 Bonds

AP/ Cenoll Road g
ljora, Lagos, Nigeria
+23 27T 100

ardova plc

THE FEDERAL REPUBLIC OF NIGERIA
COMPANIES AND ALLIED MATTER ACT, NO.3 2020
PUBLIC COMPANY LIMITED BY SHARES
ARDOVAPLCRCNO. 4119
BOARD RESOLUTION

At a meeting of the Board of Directors (the “Board”) of Ardova Plc (the “Company”) duly held on
29 April 2021 through virtual participation and hosted at the Company's Head Office at No 1
AP/Conoil Road, ljora, Lagos, it was resolved as follows:

a. that following the approval of the shareholders of the Company at the Annual General
Meeting held 12 April 2021, the Company be and is hereby authorized to raise capital in an
aggregate amount not exceeding [N=60,000,000,000.00 (Sixty Billion Naira)] through the
issuance of shares, convertible or non-convertible securities, loan notes, bonds, global
depository notes and any other instrument whether as a standalone or through the
establishment of a programme whether by way of a public offering, rights issue, or any other
method(s), in such tranches, series or proportions, and at such date and times and on such
terms and conditions including through a bookbuilding process or any other process as may be
determined by the Management subject to obtaining all relevant regulatory approvals (the
‘Transaction”).

b. that following the approval of the shareholders, the Company be and is hereby authorised to
establish a debt issuance programme in an amount up to N=60,000,000,000 (Sixty Billion

Naira) ("Programme”);

. that pursuant to the establishment the Programme, the Company be authorized to issue first
series of bonds in the aggregate amount of up to [N=25,000,000,000.00 (Twenty Five Billion
Naira)] at such time and in such tranches and on such terms and conditions as may be
determined by the management of the Company (“Management’), subject to obtaining the
relevant regulatory approvals (the “Series 1 Bonds");

d. that in the event of an oversubscription of the Series 1 Bonds, the Company is authorized to
accept additional capital under the Series 1 Bonds up to an amount not exceeding fifteen
percent (15%) percent of the Series 1 Bonds or such other maximum limit prescribed under
the applicable regulations or approved by the relevant regulatory authority and issue the
correspanding bonds to the relevant subscribers on the same terms and conditions as the
Series 1 Bonds;

e. that where the Management deems fit, the Series 1 Bonds may be underwritten on such terms
and conditions as the Management may approve;

www.ardovaplc.com
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-

f. that the Management be and is hereby authorised to appoint all professional parties and
advisers to advise and guide it on the proposed capital raising, and perform all such acts and
do all such other things as may be necessary to give effect to the above resolutions, including,
subject to obtaining relevant shareholders’ approval, engage the relevant regulators on behalf
of the Company and comply with the directives of such regulatary authority; and

g. that any two (2) Directors or a Director and Secretary of the Company be and are hereby

authorised to do all acts and things to consent to, approve, sign and or execute all documents
as may be necessary to give effect to the above resolutions.

DATED THIS 29" DAY OF APRIL 2021

BY ORDER OF THE BOARD
Al o
DIRECTOR DIRECTOR/SEEREFARY
Olumide Adeosun Moshood Olajide
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OTHER DISCLOSURES

II. Ownership Structure

As at the date of this Pricing Supplement, the 1,310,629,267 ordinary shares of #0.50 each in the
issued ordinary share capital of Ardova are beneficially held as follows:

Shareholder Lo @ eI E Shﬁ':: 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
1,490,019,000

Long Term Debt

III. Share Capital History

As at the date of this Pricing Supplement, the authorised share capital of the Company is
#2,000,000.000.00 comprising 4,000,000,000 ordinary shares of ™0.50 each, out of which
N655,314,633.50 comprised of 1,310,629,267 ordinary shares of 80.50 each are issued and fully
paid up. The changes to Ardova’s authorised and issued share capital since incorporation are
summarized below:

Authorised (N)

Issued & Fully Paid-up (M)

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
2006 - 5,000,000,000 113,277,778 394,393,919  Placement
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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 Indirect Holding Total Percentage
Holding (%)
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 Nil Nil Nil Nil
Umar
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 88,452,723,000. The Company had no other outstanding debenture, mortgages,
charges or similar indebtedness as at the referenced date. For a summary of the Company’s
outstanding facility agreements, see “Material Contracts” below.

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 875,000,000 (Seventy-Five Million Naira) (the “Materiality Threshold”) 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.

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
delivered in the Company’s favor.
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The total value of claims against the Company in the ten (10) cases within/above the Materiality
Threshold is approximately 827,343,409,512.39 (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
Company'’s ability to fulfill its obligations under the Transaction; and/or; (ii) affect the validity of the
proposed Transaction or restrict the proceedings or actions of the Company with respect to the
Transaction

VIII. Guarantees

As at December 315t 2020, the Company guaranteed the loan provided to its subsidiary, Axles and
Cartage Limited by Stanbic IBTC Bank Plc. As at June 30t" 2021, the loan balance is 83,874,768,332.

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 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.

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 84,000,000,000.00 (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
“Forte Qil PIc”) and ARM Trustees Limited, FBN Trustees Limited, Union Trustees Limited,
United Capital Trustees Limited, Vetiva Trustees Limited entered into in relation to a
#50,000,000,000.00 (Fifty Billion Naira) Bond Issuance Programme established by the
Issuer (the “Trust Deed”).

3. Letter of Offer dated November 11, 2020 between the Issuer and First Bank of Nigeria
Limited in relation to a #&2,5000,000,000.00 (Two Billion, Five Hundred Million Naira)
overdraft facility, to finance stock of petroleum products.

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
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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
by the regulators, further consolidate Ardova’s position as a leading integrated energy company,
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:

= A merger or takeover by third parties in respect of the Company’s securities; and
= A merger or takeover by the Company in respect of another Company’s securities.
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:

AbdulWasiu O. Sowami Chairman

Olumide Adeosun Chief Executive Officer

Moshood Olajide E).(ecut/ve Director, Finance &
Risk Management
Mohammed Aminu Umar Non-Executive Director

Independent Non-Executive

Olusola Adeeyo Director

Independent Non-Executive

Aniola Durosinmi-Etti .
Director

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

Solicitor to the Issue Banwo & Ighodalo
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Joint Trustees

XV.

Vetiva Trustees Limited
Stanbic IBTC Trustees Limited
ARM Trustees Limited

Advised by:
Aluko and Oyebode

Reporting Accountant PriceWaterhouseCoopers

Stockbroker Stanpl_c IBTC Sto_ckt?rokers Limited
Dominion Trust Limited
. Global Credit Rating Company Limited
AL b (I DataPro Limited
Receiving Bank Stanbic IBTC Bank PIc

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;

The Reporting Accountants’ Reports on Audited Accounts of the Company for 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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The estimated net issue proceeds of the Series 1 Bond - being 824,743,740,187.50 following the
deduction of the offer costs of 8#556,259,812.50 representing 2.199% of the gross issue proceeds -
will be utilized for the purposes stated below:

S/N  Project Description Amount to be Amount Spent by % of Issue Estimated
funded from Bond the Company to Proceeds to Completion
Proceeds (N) be reimbursed be Period
from the Issue Allocated
Proceeds (M) (%)
1. Retail Expansion Projects 13,500,000,000 53.36% | 18 months
e Acquisition of a company 12,500,000,000 173,655,127.25 49.41%

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

e Purchase of standalone 1,000,000,000 665,821,973.75 3.95%
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 projects?!

2. Upgrade of existing 6,000,000,000 - 23.72% | 18 months
infrastructures?

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

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

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

3. Working capital 4,668,747,087.50 - 18.45% | 12 months
requirements

4, Provision for debt service 574,993,100 - 2.27% | Immediate
reserve account funding

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

! 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 §120 million and 8150 million. The identified projects are presented

below:

Facility

Location

Description

of Works

Total Budget ()2

Amount Spent
by the
Company to be
reimbursed
from the Issue
Proceeds (M)
()

Balance to be
funded from
the Issue
Proceeds (M)

(B)

Total Cost to be
funded from
Issue Proceeds
(M)

(A+B)

1. Nicon Opp. Nicon Complete 149,685,431.12 88,431,432.43 61,253,998.69 149,685,431.12
Station Hilton, Abuja | revamp
2. Warewa Lagos-Ibadan | Complete 78,451,655.00 78,451,655.00 - 78,451,655.00
Station Expressway revamp
3. Ikotun Ikotun Complete 132,491,758.75 132,491,758.75 - 132,491,758.75
Station Roundabout, revamp
Lagos
4, LASU Lagos State New build 145,888,045.00 145,888,045.00 - 145,888,045.00
Station University,
Lagos
5. | Awolowo Awolowo Complete 151,369,148.61 70,514,490.00 80,854,658.61 151,369,148.61
Station Road, Ikoyi, revamp
Lagos
6. Shomolu Ikorodu Complete 188,639,302.16 2,627,894.63 186,011,407.53 188,639,302.16
Station Road, Lagos revamp
7. | Admiralty | Lekki Phase Complete 150,152,510.07 - 6,057,961.42 6,057,961.42
Station One, Lagos revamp
8. Several Several Purchase of 333,627,263.77 147,416,697.94 - 147,416,697.94
Stations locations pumps
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)?

Amount to be
Funded from

Issue Proceeds
(N)

1. Ijora Ijora, Lagos | Renovation, rebranding and Planned 9,600,000,000.00 4,500,000,000.00
Terminal expansion of facility

2. LPG Storage | Clubhouse Construction of 330MT transit | Planned 800,000,000.00 500,000,000.00
Facility Road, Kano | storage facility for LPG

3. Lube Ijora, Lagos | Renovating and rebranding of | Planned 1,000,000,000.00 1,000,000,000.00
Blending lube blending plant
Plant
Total 11,400,000,000.00 | 6,000,000,000.00

2 These budget amounts represent best estimates based on Management’s judgement of the scope of work 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 B) Bonds

The table below represents the repayment schedule for the 8#13,856,000,000 13.65% Ardova Plc
Series I Tranche B Bonds Due 2031:

Bond Obligation Semi-annual

Repayment Interest Principal

AEm L] Repayment

Total Repayment

Dates Payment
Period 1 12 May 2022 943,081,117.81 - 943,081,117.81
Period 2 12 Nov 2022 953,444,646.58 - 953,444,646.58
Period 3 12 May 2023 937,899,353.42 - 937,899,353.42
Period 4 12 Nov 2023 953,444,646.58 815,058,823.53 1,768,503,470.10
Period 5 12 May 2024 887,605,757.94 815,058,823.53 1,702,664,581.47
Period 6 12 Nov 2024 841,274,688.15 815,058,823.53 1,656,333,511.68
Period 7 12 May 2025 772,387,702.82 815,058,823.53 1,587,446,526.35
Period 8 12 Nov 2025 729,104,729.73 815,058,823.53 1,544,163,553.26
Period 9 12 May 2026 662,046,602.42 815,058,823.53 1,477,105,425.95
Period 10 12 Nov 2026 616,934,771.31 815,058,823.53 1,431,993,594.84
Period 11 12 May 2027 551,705,502.01 815,058,823.53 1,366,764,325.54
Period 12 12 Nov 2027 504,764,812.89 815,058,823.53 1,319,823,636.42
Period 13 12 May 2028 443,802,878.97 815,058,823.53 1,258,861,702.50
Period 14 12 Nov 2028 392,594,854.47 815,058,823.53 1,207,653,678.00
Period 15 12 May 2029 331,023,301.21 815,058,823.53 1,146,082,124.74
Period 16 12 Nov 2029 280,424,896.05 815,058,823.53 1,095,483,719.58
Period 17 12 May 2030 220,682,200.81 815,058,823.53 1,035,741,024.34
Period 18 12 Nov 2030 168,254,937.63 815,058,823.53 983,313,761.16
Period 19 12 May 2031 110,341,100.40 815,058,823.53 925,399,923.93
Period 20 12 Nov 2031 56,084,979.21 815,058,823.53 871,143,802.74
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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.

3.2The aggregate amount of the Series 1 Tranche B Bonds shall be a sum, up to #13,856,000,000.00
(Thirteen Billion, Eight Hundred and Fifty-Six Million Naira Only) and it shall have a par value of
#1,000.00 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 B 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).

PROVIDED that for the purposes of this provision “substantial” shall mean 10% or more of the
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 B 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.

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 B Bonds open with the
Account Bank, the DSRA in the name and under the control of the Trustees.

5.2Funding 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 B Bonds will be deducted from the Issue
proceeds and shall be 2.2727% of the Issue proceeds from Series 1 Tranche B Bonds
(“Minimum Balance”).

5.2.3The Issuer shall further irrevocably authorise its Chief Financial Officer or any officer for the
time being in charge of the finances of the Issuer to deduct, as a first charge on the Issuer’s
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 B 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 B 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.

5.2.5The Trustees shall utilise the funds in the DSRA for the purposes of effecting payments on the
Series 1 Tranche B 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 B Bondholders, that they have not received the
full amount required for payment to the Series 1 Tranche B 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 B Bondholders and
the Issuer is accordingly discharged of its payment obligations then due.

5.2.7The 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.

5.2.8Following 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
provided that all the Issuer’s payment obligations under the Series 1 Trust Deeds have been
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 B 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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7.2

7.3

7.4

7.5

7.6

8.2

of Bondholders at the close of business on the date (the “Record Date”) being the fifteenth day
before the relevant Coupon Payment Date.

For the purposes of this Condition, a Bondholder’s designated bank account means the bank
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
Bondholder’s registered address means its address appearing on the Register of Bondholders
on that date.

Moratorium on Principal Repayments

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

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.

No commissions

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

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.

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.

REDEMPTION
Redemption at Maturity

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

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 aresult 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
given not less than 30 (thirty) nor more than 60 (sixty) days’ notice to the Bondholders in
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 (@) 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 60 (sixty) months after the Issue Date, such date being a Coupon
Payment Date, in respect of the Series 1 Tranche B Bonds, the Issuer shall on any one or more
occasions be entitled to redeem the whole or any part of the Series 1 Tranche B Bonds
outstanding at the redemption prices to be determined by the Issuer , plus accrued and unpaid
interest upon giving to the Trustees not more than sixty (60) days’ nor less than thirty (30)
days’ 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 B 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 B Bonds redeemed pursuant
to this Condition shall be redeemed as between the Series 1 Tranche B Bondholders on a pro
rata basis.
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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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Ardova Ple
Financial information: 2018 - 2020
Statement of profit or loss and other comprehensive income

Group Campany Company
31 Iy her 31 1 1 3 Decemher
OO FIE T BLIR Y
Nate N'uoo N'ooo N 'm0
Hewesiae 1 181,558,670 176,550,786 IR T e h ]
Cost ol sabes 4 {rog, ol aq1d (165,203, 0490 (125,576.240]
Groms profit 12,130,548 a7 18,350, 0
Obier ineamme 4 955,356 4,307,468 1,859,800
Beliog and disbilation expenses 5 (2,233,3M) (=28 i) (2,245, 484)
Administrative expecses & (715280} (8,504, crag {7351157)
Mot impairment reverzals/ (Jasses) om financial azsets 7.4 AT7d5 (55,7401 (4430441
Operating profit 430,507 4924440 2,543,
Fmange incmme 7 ST 4,555 1105 1,161,134
Fmanee costs T L1500, by T Bas uag) f3, 0001, 5801 ]
Net finanee costs {8,251, 477) [ami,290) [1.520,54:2}
Profit kefore mindimum and income xation 2,005, 450 4,654,147 il 54
Mintmum tax Aali) - (51 861) -
Incomoe tax pxpeise Ha {naog7;5a) (2250400 (397073
Profit fur the year LEST. 960 R L] Bala7e
Other comprehensive ineome - - =,
Total camprohonsive meome for the year 1. B57 ahg 3,915,240 31470
Earnings per share
Basgic/ diluted {Tn Maira) i L4 400 LEL]

The geoompariying notes form an tuegrel peet of these frocial yfermation,
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Ardova Ple
Finanecial information: 2018 - 2020
Statement of financial position

Group Company Cumpany
31 December 31 [k hi 41 I b

2020 iy zail

Note N'ooo N'ooo N'ooo
Assets
Propetty, plant and equlpmneat 1 15,220,548 1%, 116, 680 B, 78, o
Hight of use asses 1 1325 80 137040 -
Tnvestment propeety pE) 148097 1,500 545 1,551 495
Intangible aszets 5] A9.567 72,757 143,811
Defermd tax aset 15 a7, 1RO FHE,LGT Erel-ml
FEmploves benefitm non curres 22 - 16,736 05,364
Reveivabie um lrucks disposals 1 4,501 - -
Tuvestment in mabile power "% 50,490 - -
Tnventories 16 1 559,008 12,834,873 9,528,146
Trade amd olher mceivabies 17 a8, qan,908 16,7707 af, i B
Hmpluyes lensll=corrent a2 - i, -
Hestricted cash ] Yo a7 19,707 -
Cash ond cash equivalents M 3,000,285 108 2 1,154, 2600
Aszets held for sale 0 - - 100, 2096, Tk
Total asseis fiq, g 4o 47,018,954 0, 739, T3
Equaity and lahilities
Equity
Slare capital q 655,514 (55,314 55, 314
Hhare premivm il BoTaga B, 071,943 H o794
Ogher reserves [CREREN} RN {r.m2)
Hetnmed enmmings L0 6HT A52 8 Hag,6Eq T N
Trossury stucks o (1,388 574 (1. 288,574) (2,388,574}
Tatal equity LG g LR 1. 74
Liabilites
Deferred tax lishilities 15 1z e 1ty agh LT
Emploves henefit obligations wy - 262 -
Trade and ather payables 24 A5.48L,426 22,623,177 26,473,272
Current ineome lax labdlities Bl 1,175,553 G, B3 206,217
Term loamns and moport faclitde 23 2,269,027 - 2,071,408
Mediom term bond a3 2,847 702 5,1 7,175,523
Bank overdrat ST . Aafi 7y UATASE
Total liahilitics 4h Bas 164 50,855 fiag 2, pl, 767
Total equity and liahilities g, Bah 460 &7008,954 60,720, T

The meoompanying nofes fem an integril pert of these Sronciol informmation.
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Ardova Ple
Finanecial information; 2018 - 2020
Statement of changes in equity

Shure Share Hher Hetained Treasury Toitnl

capilal  premicm reserves earnimngs shatres equily

N'ooo N'ooo N'ooo N'oon N'oon N'ooo
Company
Al L January 2008 655,314 Bo7r,aq3 {72 5,805,850 16,488 574] 1,136,790
Eifect of adoption of IFRS o - - - {19,201) - (15,291)
Ab v lanuary 2o (restated) ag5a14  BoTLgds {7752} G7HBEGE  (1,388,574) L%, 107, 450
Prafit for the year - - - 635,471 - 631,47
Onher comprebensive inemne for the year - - - - - -
Total comprehensive imcome for the year - - - fige, 4m - f41,471
At 31 December 2@ 635,314 BLo71,00 (7752} 4,418,005 [1.988,574) 15,748,570
Company
Al b January 2013 a55314  Borgas  (7rsal Gauone  (LAH8EE LRaen
fomus share gocraal - - 5,71 {2,711} = -
Prafit for the year - - - 4,415, £40 - 4,915,140
Other coonprelensive inecee for the year - - - - - =
Toal comprehenaivg imeame for the yes - - - 1815 140 - 915,140
Dvidend paid - - = (ax0ou0,7H5) - (1,500,585}
At 31 Degember 2019 basgid  Bomsds (50400 AfaenBy  (addsra)  ah06G5u5
Group
AL L January 2om0 655514  BoTnogs (5041} BHzg.085  (1L388,574) 16,165,925
Frafit for the year - - - 1,857,469 = LB5T 960
Oaher eomprebamsive ineome for the year - - - - F =
Total comprehensive ineome for the yesr - - - 1,857,009 - 1,857,960
At 31 December 3020 G514 Bovieqs (5041 ob8nhse (1388, 574) 13,0 2

The pec i ying nores foem an infegral paret of these Mrermetn! (efiveeration.
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Ardova Ple
Financial information: 2018 - 2020
Statement of cash [lows

Profit before income tax

Adfustmiat for:

Degperecation of properly, plant and equipment
Deprepsation uf cight of use assst

Degrecsation of (pvestment property

Ammartisation of intangible st

akn om Jlsposal of subsiddaries

(Profith koss on disposal of property, plant apd eguipment
Finanes eame

Fimanise cost

U SeEvins coel

Provisims no lomger regaired

Mt imgpadrment (reveesala)) oeses an Fuan il asseis
Highita of wae aesels ab dates af [=ilal appllcation
Effrsct of retmospective edoption of [FRS 6

Changes jn wesling capilal:

loereies in inventores

(Inerease}) deerease i trade and other recerabiles
{Incregdel) doerense t bade asd other prvables

Defined benedit chlygation paid
Trcome {ax gaid

Kot cash Thaws geanersied fram ap:r-lh,g:.n.ﬂiwﬁm

Twesting activities

Proceeds from: dispiosa] of proopessy, plant and squipment
Purviiass of property, pleot ved eyispmeoi

Acgalei g of inhingitles

Acquisstion of ROL assets

Ienvustment i Mobile Power

Provecds fhom disprusel of subsidianes

Inlrress reveived

Net cash flows (nsed injy o

d from in ing sctivities

Finanving activities
Laods rapriament
Additionel kaz

Dividend paid

Movemest m restricted cass
I mirress paid

Nt cash Mows weed in laonclng octivities

Mt {ibecrensulf inoesse i cixb asd dnsh oquivalests
Cash omil, cask equivalents at heginming of vear

Cash and cash equivalents at end of the year

Bt b

=

=t

25.1

tH
241

Tha aeosmparyng mores form an istegral parraf thess fimanaal infarmation.

Giramp Company Company

3 Th her 31 Theeemb av Decwanlaer
FOE0 Fiwig zoifl
N'won Wnon N'aaa
T 4,054,047 [T
10,179 Lzl 374 LA2dHE
533,104 Hal 574 &
25440 25449 26,440
g 71,058 i

=, {3674 Boa) =
(273,00t) Aol [t.5a70
{z70,281] L4.555.a55] (128 aa8)
LS 4 4B, 5 30 gl
& 254,680 97,347

{37 l13,.568) {77 )
lavaag) N9 A9
- {1, 550,508] -

- - [atg gt

L8, 7e, 250 15 3o, 227 |2 909, 7550
(LR ] 11,143,764 a,b75,840
I.H.hrd.! 'J.ﬁ. i& W.'!g"ﬁ -_Lu'i |.|'-'I_.\_
ORI ] B, 425 w28 £,500.017
{=hz2,531) (53, 0Hq] (102,173}
(a5l 209 058] T 8520
. Fan, g&H 5, 5,70 4 151,993
1LEr2y, 457 oz Bz 2,20
(5,50, 18] [Bak 2] L, )
{5, Rha] - (a5a7h
(288 gyy) (245,542 .
[, Fom) = -

- 1z 0 SH7 -

D G N ALK :.mﬁ-l'gu
[, u8s 1q1] L ] 47
[2,5364,437) 154380071 (08434330
2,8y oy - .
H 1, 00, 785) -

(L 4=n] 1, 707) -

i, b 0 1,1R8 of, 10, H)
L 1.5H7,ha8] 18,247.58H) {224, 544 ronz)
[, BB, 0] 10, 185,06 {8, G5, 100}
1807 £Hy (B 509 .277) q10,Hsy
sEri '122] |ﬁtr.'|=|!n {8, 24 E‘i
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EXTRACT FROM THE INDEPENDENT REPORT OF THE REPORTING ACCOUNTANTS

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.

Enyo Retail & Supply Limited
Finanecial information: 2017 - 2020

.
pwe

& Juby 2o

Indrprredest sssErAnoe neport Too
The: Board of Diarechors

Aedowa Fic

L, AF S onol] Roedl

Tors-Apapns

Lagres

anit

i petal il
Vimiva La Managrnuent L
Plow =660 B, Eafo Adsayor Speet
Viemnna beland

Lage=
Dear Strs

W have myvievad the accompamying siswaornss of finandal postion for che perced eodod 31 Docrmster
=7 anc the vears eocead 1 T 2o, =y Deresmiber soag amd =1 Do 2oz, th

of profit or loss and other comperhensive inmnse, 1he gateneents of changes n equiry, the Satements
of cash flosss fior the preods thes: e, the sotement of sigmifcanr sccanming policies and other
expdanmivey noies {(fogeiher “the financial informaton®). The Gnasciad miormaion = based on the
anditrd fina neial statenwents of Enyo Bl & Soppity Limdeed “the Company ™)L

The Directors of Emee Hetail £ 2 v Lirsfed are tesporesible for the a arad fair peeseatation
of the financiad sagements an wikeh the financial informmation is Mmmh1hﬁhﬂd

arrvermTing dessrmbed tn the fmaneiad dbrmnaton aned dor seeh inseenal svornel s b eesrsssany to eneble
the prepasration of financiad sSagemenss that ane fron from maoerial misstaoement, wheot her dee o frand
oF ervar. The Dienctors of Ardova Pic are responsibde for the contents of the prospectos @ wiich this
ey s drecladieed.

e Responsibilins

Cmr eesponsibiliny bs & cosclpsion on the aying finarcial mfcrmanon. Wie condnoted
nu.rm'li:—;rl.n m\d.lm.h] fwﬂ'f]nmma]. maﬂudmmavghw. [ISEE}] meno {Revised)
witrich resjriTes Bs oo conclode whether anything has oome 1o oor attenthon thet cansees s 10 betiese thar
the finenciad informatios s 2ot propaned.- in 28 maseral pespects. in socondanee with the applicable
financnl repocting framewnrk. This Smpdand sfso oquires o= w0 moply with relevonm  othiesd
T T

A revwrwy of financal mdormmenon @ acardesce with SRE ogqo0 (Roveed) = a el assurance
engagrment. The review primnertly consists of making mguines of management and others as
approprisie. appdving analyticad procmiares and eovalnaing the ovidmors obisinml The proondomes
performed in & revies o snbatantisl by bess than thaose perinrmed i an aodit condnctest i seonedanes
il Internatomal Smndards on Asdiing. Acconrdingly, we do pot express an anda apinkcn on 1B
financial informasion.

P s Coosers ot Aoccuniconty
[aseirineerk: Toawrs, S5 Wostr Corpesrestion Booad, Vicforss P, Logve, Sigeeria
R
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EXTRACT FROM THE INDEPENDENT REPORT OF THE REPORTING ACCOUNTANTS

Ui ewel o

Hasmpad cun omr v, mothing has momse 3o our attention that cames 1z 0 believe that the accomqanying
finandal infoemation does mof present Giry, inoafl maierial the srabe of the financal pesiion
of the: Company as at the dates stabest and of iz profit or bees a:imd'l fows for the periods then saded,
in arvredaner with the Compasy's seennnting policies.

Bagls of Accounting

‘Witham madifying oer oonclesion, wedraw sttenton bo the stetement of sgatficant aeenonting policies
nclndied in the: fimanrial informsatios which deseribes the basisof noroanting. Thee financial inforrmation

s prreparesd fior inclwsion W e 1t T b knsoedd in commiertion with the pooposed capital ratsing
ITERsATIOn. AS rmdnthﬁmm&:Mnmafmmmﬁhﬁxmb:m

Yomrs faizhfoly

For: Priccwaterhome] oopers & July mom

Engagement Farmer: HEdafe Erhig
FRC 2083/ 1CAN fo00ononn 145
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Enyo Retail & Supply Limited
Financial information: 2017 - 2020
Statement of profit or loss and other comprehensive income

8 months ended

31 December 31 December 31 December 31 December

2020 2019 2018 2017

Note N'ooo N'ooo N'ooo N'noo

Revenue 2 41,415,705 41,016,948 12,441,004 1,267,350
Cost of sales 3 (38,733.329) (37.796,901) (11,569,452} (1,209.959)
Gross profit 2 682,376 3,220,047 871,552 57,397
Other income 4 226,828 94,048 18,254 -
Impairment loss on trade receivables 5 (11,775) £ = =
Selling and distribution expenses 6 (2,802,430) (2,050,113) (885,951) (78,613)
Administrative expenses 7 (1,933,259) (1,595,586) (699,437) (281,172)
Operating loss (1,838,260) (332,604) (695,582) (302,388)
Fmance income 8 60,083 132,257 116,773 8,094
Finance costs 8 (2,452,076) (554,552) (149.844) (91,945)
Net finance costs (2,301,993) (422,295) (33.071) (83.851)
Loss hefore income tax (4,230,253) (754,899) (728,653} (386,239)
Income tax expense 9.1 - (571) = L
Loss for the year (4,230,253) (755,470) (728,653) (386,239)
Other comprehensive income > = = =
Tatal comprchensive loss (4,230,253) (755.470) (728.653) (386,239)

The accompanying notes form an integral part of these financial information.
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Enyo Retail & Supply Limiled
Financial information: 2017 - 2020
Statement of financial position

8 Months ended
A1 Deveml a1 Deceml a1 Decemlk a1 Decembier
2020 ELAT EhTE 2017
Nule N'ooo N oo NG00 N D00
Ammely

Froperty, plant aad equipment i 4,580 580 7,745 HEs 4,475 b 1,361,323
Hight af use assets L 4898 qar 5,207,004 - -
Tntangilile ausety 1 154,518 135, b51 A0,074 o Hg0
Propayments = nomseerent 14 - = 3,206,076 1434, 895
Inventories 12 1228 8hg 1,553 fiz s g 3,574
Traslls aned other receivables iy 2,080,249 1,581 485 A BR2 7,765
Deposit for propecty, plant and equipmeat 16 9, b AT HE3,988 1, 2
Derivattve Enancial assets 15 o, 20k a2 - -
Crher investments 17 - 443,740 - -
Prepavinecls = currenl 15 17, 58 Gy, 530 749,854 482 o3
Cash amd cash equivalets 15 (34,5075 = Gl 7 E74.56 Fo0, 280
Tatal assets e AR S e WAL

Eaquity amd Hahilities
Share capital 18, 143, LI L1, CR 193, 18000) LU,
Oabier rsryis 18,5 4,86 174 4,836,178 4,835 178 3454612
Accamnlated deficit {6100, 615] i3, 870,302) {1,514 Baz) {3l 2500
Total equity [1.234437F 2,575 816 4731286 2,958 373
Lease Fabilites 1 o, e 1,900 - -
Loans and hormowings = non=current L] - 5. Bar45h Gy g8 -
Tax liabilities 9.5 - 7L - -
Lons and boerowliegs - curmest 19 15,437, 455 L0, b6, 06 - -
Contrnet liahility 13 21545 Bya54 4,638 4,710
Tradle 2nad ather pevables & G B Sqi..l.nn‘:- 1,908 794 ol el
Total liabilities 20 258, 4 b6 17, GEE 150 741,508 Tz Bi7
Totl equity and linhilities L, TR, iy 2I:I$-5F.i b [ER BRI 3671, 10

The eecompanyfng notes frm an fitegral part of fhese fronclal imfrmaton,
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Enyo Retail & Supply Limited
Financial information: 2017 - 2020
Statement of changes in equity

Avermlated
Sleace enpital  Ohicr roservies dieficit  Total equity
N'oon N N'ouo 'y

Halanee &1 12 May 2017 - - - -
Tkl votmprehetsie lods:
Lo for the persad - - B, 20} LBt zu)
(ither comprehensve income for the perind = = - -
Tokal comiprehinsbn logs bar e period - - {386, 3:35] 1386,235)
Transaetons with cuners of the compamy:
esiine o oedimary shares 1 EIER e o = 10,000
Aclifitina] eapltnl comtribation g _ i R LIE) - R LIV
Balinee it 31 Desember 2o17 0,00 w.w&hm {386 '.-EE"E Fl g§§ 78
Buimnow =t | January 3018 10,000 RilE4, G2 {366,330) 2058371
Teeal comprehensive loss:
Loes for the year - - {72 f53) (72t hsy)
Other curmprelensve emee for te vesr _ B = . A
Tital eomprehensive loss for the year - - [l Byl [EEE T
Transactions with owmiers of the eompany
Aclilitioes] eapital eantribution ifg - 1,501,566 - 1,501 FhiE
Balanee af 31 December 2018 E 10,00 4,836,178 {1,312 Bgz) P M AT
Palznee &t 1 January 2019 200,05 4,550,078 {1000, Baz} A7 280
Total comprelensie [oas:
Lo for the year - - [Famaro] (R4
Cither eomprehensive income for the year - - - -
Toral ecomprehensiee loss bar (e yesn - - (755,470 (755 4700
Balance ut 31 December 2oig 201,53 ERE =i (1 B xhal E ) Hik
Halamee &t § Janaary 2024 LR 4,838,478 (1,850,282} 2,975,818
Tocal comprchensive lones:
Lo for e vesis ! = 42025} (4230253
Other comprelensve meome for the year - - - -
Total comprehensive loss far the year - - [T f*,z&ug;—,;ﬂ
Balunes ot 31 December 2030 A0 DG 4, B36.178 L6 Lo 15y (1354 4371

TThe proompanying nates form an imhegral part of these fnencial @y rmation.
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Enyo Retail & Supply Limited
Financial information: 2017 - 2020
Statement of cash flows

8 Months ended
& December 31 December 51 Decesnber i December
D #O1E adnif =TT
ote N'owo N'ogn Wi N'ima
Casth Morws Trenn operating activities
Lasx befure inmeme tax (4, 250289 Lo Bag) [raB 6530 (336, 295)
Acfiustment for:
Depreciation of property, plait aid sguipmesl i 5 LA%1,B6E Bygh Bay B, §i 27 483
Depreciation of right of use neset 1.1 540,305 457,905 - -
Amopdisstion of intangible asset g w516 L e L agH
Impairment loss on trade receivahles L] TS & e o
Lnes on iEsposal of propesty, plant and egaipmest 7 - - - 4,quz
Met ficance cast L] w bryg L g gn q AT By,8n1
Q1LY HEb G54 (aa, 7am) [ty 5G]
Changes in working eapaml
Decrense/ (increase) i imventones A4 AT 1,02, 871 {57 sl7) fum a7yl
[Ircrense] in made and other recetmvables {71 ) (1050, 631k (27 ad7) L57, 7651
(Dierease)f nerese b conbract labilites (65,685) B2 figh L] A T4
Diszrease) (Inchse) in prepemen 70,941 L1,a65,484] (3, 370,60%) (1 H16,ga6]
(Decrzase ) nersase i Uade and olber payables : (148 06 146 Brg) G636 Fodogd
A 7R 15.596.60) (2,0 454) TLeba, B34}
Iocusne 1ax petid [N - - M,
Net cash generwted from (used in} operating activites Jad J67 [5.506 871} (2, 55 4040 L4548, 8340
Cash flow from investing activities
Irvestment in treasary hills 17 b5t [CRL Y 5 5
Adition ta right of use amsets s, TLE) - - -
AcqueEsition of propesty plant 2nd epzpment (2577 502) L 57,047 {3,448, n50) 1 30, a7
Addisicn of depostt for praperty, plamt and cquipmens SR {rtz, g7 {77yl [ B, udE) (Lol bai)
Refunl of deposil for property, Hant and equipment . - S, IHI - -
AciuEsition of mtangthle assels 175404} (Hga71) {=h 721} (59581
Net cash flows used in investing activifies __J:&E_m:' 14423600} (4 368,745 -I'l.FrU!?-EI_-I;Z‘?.
Cash flaw fram financing sctivithes
Proveeds from isse of share - - - 0,00
Addlizicnul capite) conirilratian 143 - - 1,501 565 9,354,y
Trteress msvme i bank degosize 8 7y 124,932 B TR Bagg
Paymera of bease Habilites a5 {Hz053) [ay, 500 " .
Procgeds from lokne 15 TR LD 9UT3,175 5,928,043 -
Timterest pail (115 | 14RE 1400 145 357} = 519450
Nt cash Mows generated Feom fnancing activities 231,041 2,568 240 7481 5,200,761
Met merese moeash and eash equevalents 1,87 756) PETRCET wrg el oy, 285
Caskranil eash eguivalenss at 1 Janaery1 May 2 6e, 730 574,504 a0, 246 -
Cash and cash equivalents at 53 December 15 4 575 XN 574,564 F0in 286

The accompanving rotes form an integral part of these francial information
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EXTRACT OF THE ISSUER’S RATING REPORTS

...

Ardowve Plc 2021 Corporate Rating

ARDOVA PLC

T moort & Srodaed Dy Cwred o saiect 3 O werns A condion sgaeted In r Teras of Cogugetier
CORPORATE RATING REPORT
rﬁeferen ces
Ablodun Adeseyo ju, rca
Abimbela Adeseyoju
Oladele Adeoye
EVALUAT!ON VALID TlL_- June, 2022 |
_Long-term Rating: A
SUMMRE, ‘Short term Rating At
Previous Rating: NA
® Ratiey Rating Outlook: ~ Positive
A Trend: ' Even
c - Nas
EXECUTIVE SUMMARY
® Report Type: 2020 2018 2018 2017 2018
Corporate N000 N'000 ¥'000 N'000 N'000
Ratirg Tumover MELESL460  IIBSSOTEE 134005306 BEINE0I0 131515961
o Chent: Froft Before Tax 3199 188 4554 147 LA S84 1A% 60 LAl )
e teany WO RN A0 BN AN
Prop, Mertt & Egp. 10,160 351 11,114 880 LLASAESY 22854310 PR, S,
Toral Anet 6440001  4TLIASSE  SQYMTIE EIUEM VIASRMS
* Date Compiled Non Curveret Liabs 1,211,507 4,199 348 1542122 10 MEAR 1AM

HJun2034

RATING EXPLANATION

The Short-term Reting of A1 indicates food Credit Quality and adeguate cgacity for
timely poryment of financal commitments,

The long term ruting of A indicates Low Rivk It shows very good firencial strength,
operating performance ond Business profile siven compared 1o the Stondard establabed by
Datafro. This Company. in aur opimion, has @ Stroeg ability 1o meet its ongeing cbigations.

T R e i il I T At e )
@y avare B e o e el diis iy amdem i v oy v el Ve v bl - e pria
e Ll i ket & T N et
Y e rbwh-h-m«ahw4 e e s o e Jo e e -
- . e e e e i & e
Al s%d.*w-“mh-“;-—-—uh4-u-ﬁb~-
B e

awfo @zon
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GCR

RATINGS
Credit Rfing Anrouncement

SR offrme ardova Sic's nobonal scoe robings of & &Zea due fo o siriong manot posthon. Stoblo
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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

1.2

1.3

1.4

1.5

1.6

1.7

1.8

1.9

1.10

The Book Build opens on 07 October, 2021 and closes on 18 October, 2021. Orders must
be for a minimum of 410,000,000 and in integral multiples of 81,000 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.

Participation Amount(s) and Bid Coupon Rate(s) (“Order(s)”) should be entered in the
space provided in the prescribed Commitment Form attached to this Pricing Supplement
(the "Commitment Form”).

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.

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.

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.

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.

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.

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.

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.

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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PROCEDURE FOR APPLICATION AND ALLOTMENT

2. Payment Instructions

Successful Applicants should ensure that payment of the Participation Amounts is received on
the completion meeting date via the CBN Real Time Gross Settlement ("RTGS”) or NIBSS
Electronic Fund Transfer ("NEFT”) into the following designated Issue Proceeds Account
domiciled with the Receiving Bank:

ACCOUNT NAME ACCOUNT NUMBER

Vetiva Capital Management
Limited/Ardova Plc Bond | Stanbic IBTC Bank PIc 0039647893
Issuance Account — Tranche 2

3. Allocation/Allotment

3.1

3.2

3.3

On the date on which the final price (Coupon rate) of the Series 1 (Tranche B) Bonds is
determined after close of the Book Build (“Pricing Date”), the Issuing Houses will
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.

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.

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,
clearing house number (*CHN"), and member code in the spaces provided on the
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
submitted in joint names, it should be ensured that the beneficiary’s 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

4.2

4.3

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.

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.

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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COMMITMENT FORM

Book Building
Opening Date

Thursday, 07 October 2021

ON BEHALF OF

ap’

ardova

Book Building
Closing Date

Monday, 18 October 2021

ARDOVA PLC PROPOSED DEBT OFFERING

N13,856,000,000.00 13.65% Fixed Rate Series 1 (Tranche B) Senior Unsecured Bonds Due 2031 At Par 100%
Issue Price: N1,000.00 per unit PAYABLE IN FULL ON APPLICATION

Lead Issuing House

) VETIVA

CAPITAL MANAGEMENT LIMITED
RC.485600

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

Joint Issuing House

Stanbic IBTC

cap!tal RC 1031358

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

A EEEE

Fund Managers

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

DECLARATION

I/We hereby confirm that | 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 [e¢] 2021 and that my/our Order(s) is/are
made on 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
orrejectthis Order.

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 onthe
Register of Holders as holders of the Bonds that
may be allotted to me/us and to register my/our
address as given below.

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

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 N-1,000 thereafter)

BID COUPON RATE

INFIGURES | N

IN WORDS

ORDER 2

INFIGURES | N

PARTICIPATION AMOUNT (minimum amount of N10,000,000.00 and in multiples of N-1,000 thereafter)

BID COUPON RATE

IN WORDS

ORDER 3

INFIGURES | N

PARTICIPATION AMOUNT (minimum amount of N10,000,000.00 and in multiples of N-1,000 thereafter)

BID COUPON RATE

IN WORDS

Flipove
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SURNAME/CORPORATE NAME

FIRSTNAME (FORINDIVIDUALS ONLY)

OTHER NAMES (FOR INDIVIDUALS ONLY)

JOINT APPLICANT’S FIRST NAME (IF APPLICABLE)

OTHER NAMES (FOR JOINT APPLICANT ONLY)

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

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

TEL.

CITY

STATE

| E-MAIL

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

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

PARTICIPANT’S
CSCS AcCcOuNT No:

CHN (CLEARING HoUSE
NUMBER):

NAME OF STOCKBROKINGFIRM: |

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

Please credit my/our Investor's Account as detailed below to the extent of the Bonds allotted on the FMDQ Depository (Q-eX):

FMDQ DEPOSITORY
PARTICIPANT’'S ACCOUNT No:

CLIENT BPID NO:

NAME OF STOCKBROKINGFIRM: |

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)

(Corporate/Joint):

NAME OF AUTHORISED SIGNATORY

DESIGNATION (Corporate only):

DESIGNATION (Corporate only):

STAMP OF SELLING GROUP MEMBER

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

REGISTRAR TO THE ISSUE::

L}
—!|- Africa Prudential

Address: 220B, Ikorodu Road, Palmgrove, Lagos, Nigeria.

Tel: 0700 AFRIPRUD (0700 23747783)
Email: cxc@africaprudential.com
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