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GPC-SPV COMPANY PLC

INCORPORATED AS A PUBLIC LIMITED LIABILITY COMPANY IN THE FEDERAL REPUBLIC OF NIGERIA
50,000,000,000 BOND ISSUANCE PROGRAMME SHELF PROSPECTUS

INVESTMENT IN THE BONDS IS STRICTLY FOR QUALIFIED INVESTORS (INSTITUTIONAL INVESTORS AND HIGH NETWORTH INDIVIDUALS) AS
DEFINED IN THE RULES AND REGULATIONS OF THE SECURITIES & EXCHANGE COMMISSION 2013 (AS AMENDED).

This Shelf Prospectus and the bonds that it offers have been approved and registered by the Securities & Exchange Commission (the “SEC” or the “Commission”). It is a
civil wrong and criminal offence under the Investments and Securities Act No. 29 of 2007 (the “Act” or “ISA”) to issue a prospectus which contains false or misleading
information. The clearance and registration of this Shelf Prospectus and the bonds which it offers does not relieve the parties from any liability arising under the Act for false
and misleading statements contained herein or for any omission of a material fact. Investors are advised to note that liability for false or misleading statements or acts made
in connection with this Shelf Prospectus is provided in sections 85 and 86 of the ISA.

This Shelf Prospectus has been issued in compliance with the ISA, the Rules and Regulations of the Commission and the listing requirements of FMDQ Securities
Exchange (“FMDQ”) and The Nigerian Exchange (the “NGX”) and contains particulars which are compliant with the requirements of the Commission for the purpose of
giving information with regard to the 350,000,000,000 (fifty billion Naira) GPC-SPC Company PLC Bond Issuance Programme (“the Programme”).

Under this Programme, GPC-SPV Company PLC (“GPC”, the “Company” or the “Issuer”), may from time-to-time issue bonds, as more fully described herein (the
“Bonds”), in separate series, in amounts, at prices, and on terms to be set out in any accompanying Pricing Supplement.

The maximum aggregate nominal amount of all Bonds or any other type of securities issued from time to time and outstanding under this Programme shall not exceed
¥50,000,000,000 (fifty billion Naira) over the three years (or such extended period that the Commission may approve) that this Shelf Prospectus, including any amendments
thereto, remains valid.

This Shelf Prospectus is to be read and construed in conjunction with any supplement thereto and all documents which are incorporated herein, by reference and, in
relation to any Series or Tranche (as defined herein) of Bonds, together with the Applicable Pricing Supplement. This Shelf Prospectus shall be read and construed on the
basis that such documents are incorporated herein and form part of this Shelf Prospectus.

The registration of this Shelf Prospectus and any Pricing Supplement thereafter does not in any way whatsoever suggest that the Commission endorses or recommends the
securities or assumes responsibility for the correctness of any statement made or opinions or reports expressed therein. No Bonds or any other security will be allotted or
issued on the basis of this Shelf Prospectus read together with a Pricing Supplement later than three (3) years (or such extended period that the Commission may approve)
from the date of its issue or such other time frame prescribed by the Commission following its issue.

This Shelf Prospectus has been seen and approved by the Board of Directors (the “Board”) of GPC-SPV Company PLC and they jointly and individually accept full
responsibility for the accuracy of all information provided in this document.
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IMPORTANT NOTICES

This Shelf Prospectus has been prepared on behalf of GPC-SPV PLC in connection with its N50,000,000,000.00 Bond Issuance
Programme for the purpose of providing information to prospective investors in respect of the Bonds described herein. The
Securities and Exchange Commission (“the Commission” or “SEC”) has cleared and registered this Shelf Prospectus.

The Board of Directors of the Issuer and the Co-Obligor accept full responsibility for the information contained in this Shelf
Prospectus. The Board of Directors confirms that to the best of their knowledge, the information contained in this Shelf Prospectus
is in accordance with the Rules and Regulations of the Commission.

No person has been authorised to give any information or to make any representation not contained in or not consistent with this
Shelf Prospectus or any other information supplied in connection with the Programme and, if given or made, such information must
not be relied upon as having been authorised by the Issuer or the Co-obligor.

Neither this Shelf Prospectus nor any other information provided therein in connection with the Bonds is intended to be the basis
of any credit or other forms of evaluation, or should be considered as a recommendation by the Issuer, the Co-Obligor, or any of
the Issuing Houses or Trustees that any recipient of this Shelf Prospectus or other information therein in connection with the Issue
should purchase the Bonds.

Each prospective investor contemplating purchasing any of the Bonds should make its own independent investigation of the
financial condition and affairs, and appraisal of the creditworthiness of the Issuer and the Co-Obligor. Neither this Shelf
Prospectus nor any other information supplied in connection with the Issue or the Bonds constitutes an offer or invitation by or on
behalf of the Issuer, the Co-Obligor,Issuing Houses or the Trustees to any person to subscribe for or to purchase the Bonds.

Neither the delivery of this Shelf Prospectus nor the offering, sale or delivery of the Bonds shall in any circumstances imply that
the information contained herein concerning the Issuer or the Co-Obligor is correct at any time subsequent to the date hereof or
that any other information supplied in connection with the Programme continues to remain correct as of any time subsequent to
the date of issue of this Shelf Prospectus.

The Issuing Houses expressly do not undertake to review the financial condition or affairs of the Issuer or the Co-Obligor
throughout the life of the Bonds or to advise any investor in the Bonds of any information coming to their attention, subsequent to
the Issue. The Issuing Houses have not separately verified the information contained in this Shelf Prospectus and hence no
representation, warranty or undertaking, express or implied, is made and, no responsibility or liability is accepted whether in
contract or otherwise by the Issuing Houses as to the accuracy or completeness of the information contained in this Shelf
Prospectus or any other information supplied in connection with the Bonds or their distribution. Fach person receiving this Shelf
Prospectus acknowledges that such person has not relied on the Issuing Houses or any person affiliated with any of them in
connection with its investigation of the accuracy of this Shelf Prospectus or such information or its investment decision. The
receipt of this Shelf Prospectusor any information contained in it or supplied with it or subsequently communicated to any person
does not constitute investment advice from the Issuing Houses to any prospective investor. Prospectiveinvestors should make
their own independent assessment of the merits or otherwise of subscribing for the Debt Securities offered herein and should
seek professional advice in connection with any prospective investment by them.

The distribution of this Shelf Prospectus and the offer or sale of Bonds may be restricted by law in certain jurisdictions. Therefore,
persons in possession of this Shelf Prospectus or any Bonds being offered must inform themselves about and obsetve any such
restrictions. None of the Issuer, Issuing Houses or the other professional advisers, represent that this Prospectus may be lawfully
distributed, or that any Debt Notes may be lawfully offered in compliance with applicable registration or other requirements in
any such jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility for facilitating any such
distribution or offering. In particular, no action has been taken by the Issuer, Issuing Houses or the other professional advisers,
which would permit a public offering of any Bonds or distribution of this document in any jurisdiction where action for that purpose is
required.

The Issuer and the Issuing Houses do not represent that this Shelf Prospectus may be lawfully distributed,or that any Bonds may be
lawfully offered, in compliance with any applicable registration or other requirements in any such jurisdiction, or pursuant to an
exemption available there under, nor does it assume any responsibility for facilitating any such distribution or offering. In particular,
no action has beentaken by the Issuer which would permit a public offering of any Bonds or distribution of this document inany
jurisdiction where action for that purpose is requited. Accordingly, no Bonds may be offered or sold,directly or indirectly, and
neither this Prospectus nor any advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable law and regulations.

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus
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KEY TERMS AND ABBRIVIATIONS

The following words shall have the meanings stated opposite them in this document, unless
otherwise stated or clearly indicated by the context.

"Agusto" Agusto & Co Limited

"Allotment Announcement'"' The publication to be made after the SEC approval of
allotment, in a minimum of two national newspapers by the
Issuing House on behalf of the Issuer, which shall disclose the
Coupon Rate, the size of the Issue and other salient
Information

"Allotment Date" The date on which the Bonds are allotted to the Allottees by
the Issuer/Issuing House

"Allotment" The issue of Bonds to successful bidders pursuant to the
relevant Pricing Supplement

"Allottee " A successful Participant from whom receipt of subscription
monies is confirmed by the relevant Receiving Bank and to
whom the Bonds shall be allotted by the Issuer

“APC” All Progressive Party

“Applicable Pricing The Pricing Supplement applicable to a particular Series of
Supplement” Bonds issued under the Programme

“Auditors” Grant Thornton Nigeria

“BCG” Boston Consulting Group

“Bidder” Any Qualified Investor, as defined by SEC rules, who makes a

bid pursuant to the terms of a Pricing Supplement
“Board” or “Directors” Board of Directors of the Issuer and Co-Obligor

“Bond Issuance Programme”  The N50,000,000,000.00 Bond Issuance Programme being
or the “Programme” undertaken by the Issuer as described in this Shelf Prospectus,
pursuant to which the Company may issue series and/or
tranches of Bonds from time to time to a maximum value of

N50,000,000,000.00.

“Bondholder” Any registered owner or beneficial owner of Bond units to be
issued under the Programme.

“Bonds” The registered bonds issued by the Issuer from time to time
under the Programme with the aggregate value not exceeding
N50,000,000,000.00

“Bond Maturity Date” The date specified in the applicable Pricing Supplement on

which the bonds are due to be redeemed

“Book Building”’ A process of price and demand discovery through which the
Issuing House seeks to determine the price at which securities

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus
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“Business Day”

“BYN”
“CAC”
“CCAMA”
“CBN”
“CIT”
“CITA”

“Co-obligor” or “Sponsor”

“Conditions” or “Terms and
Conditions”

“Coupon Determination Date”

“Coupon Payment Date”

“Coupon Period”

“Coupon”
“CSCS” or the “Clearing
System”

“DataPro”

“Daily Official List”

“Daily Quotations List”

“Debt Securities”

Page |5

should be issued, based on the demand from Qualified
Institutional and High Net worth Investors

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

Bank Verification Number

Corporate Affairs Commission

Companies and Allied Matters Act Cap C20, LFN, 2020
Central Bank of Nigeria

Companies Income Tax

Companies Income Tax Act Cap C21, LEN, 2004 (as amended
by the Companies Income Tax (Amendment Act No. 11 of
2007)

GPC Energy and Logistics Limited

Terms and conditions in accordance with which the Bonds will
be issued, set out in the section headed “Terms and Conditions
of the Bonds” and in the Programme Trust Deed

The date falling no later than two Business Days prior to the
Coupon Payment Date on which the Trustee determines the
interest rate applicable on a Bond (other than a Fixed Rate
Bond) for that Interest Period

The date on which coupon is to be paid to Bondholders as
specified in the applicable Pricing Supplement

The period from (and including) a Coupon Payment Date (or
the Coupon Commencement Date) to (but excluding) the next
Coupon Payment Date

The interest rate payable to Bondholders as specified in the
applicable Pricing Supplement

Central Securities Clearing Systems Plc

DataPro Limited

The publication of The Nigerian Stock Exchange, published
daily, detailing price movements and information on all
securities quoted on the Exchange

The publication of the FMDQ Securities, published daily,
providing information on all securities quoted on its Exchange

Any securities, which include registered bonds, promissory
notes, certificates, debentures and other securities authorized to
be issued under the Programme by GPC-SPV Plec.

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus
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“DMB” or “DMBS”

“FEarly Redemption Amount”

“EBITDA”
“Exchanges”
“Event of Default”

“Face Value”

“Federal Government” or

“FGN”
“FIRS”

“Fixed Rate Bonds”

“Fixed Rate”

“Floating Rate Bonds”

“Floating Rate”

“FMDQ” or “FMDQ
Securities”

“FMCG”

“Free Cash Flow”

({GDP}}

“GPC Logistics”, or the
“Sponsor”

“High Net Worth Individual or
HNI”

“IFRS”

“Index Linked Coupon Bond”

Page |6

Deposit Money Banks

The amount at which the Bonds will be redeemed by the Issuer
pursuant to the provisions of the Programme Trust Deed, or as

set out in the applicable Supplementary  Shelf
Prospectus/Pricing Supplement

Earnings Before Interest, Taxation, Depreciation and
Amortisation

Any organized regulated markets in which units of the Bond
may be listed, bought and sold

All such events as are defined under the Programme Trust
Deed

The nominal value of the Bonds

Federal Government of Nigeria

Federal Inland Revenue Service

Bonds in respect of which interest is to be calculated and paid
on a fixed rate basis

The rate of interest payable in respect of Fixed Rate Bonds

Bonds in respect of which interest is to be calculated and paid
on a floating rate basis.

The rate of interest payable in respect of Floating Rate Bonds

FMDQ Securities Exchange Limited

Fast Moving Consumer Goods

EBITDA less bond coupon payment, applicable taxes and
government/statutory deductions

Gross Domestic Product

GPC Energy and Logistic Ltd

As defined in the SEC rule, an individual investor with a
minimum net worth of N300,000,000 (Three hundred million
Naira) (excluding real assets such as automobiles, homes and
furniture)

International Financial Reporting Standards

A Bond on which the payments of interest will be calculated by
reference to an index and/or formula or to changes in the
prices of securities or commodities or to such other factors as
may be prescribed in the applicable Pricing Supplements

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus
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“Instruments”

“ISA”

“Issue Date”

“Issue Price”

“Issuer” or “GPC-SPV”’
“LFN”

“Listing Rules”

“Naira”, “NGN” or “N”’
“NBS”

“Nigeria”

“Obligors”
€6 0 TC’}

“Payment Account”

“Pension Reform Act 2014”

“PFA”

“PIB”
“PIT”
“PITA”

“PDP”

“Planet Capital” or “Lead
Issuing House”

“Pricing Supplement” or
“Supplementary Shelf
Prospectus”

“Principal Amount”

Page |7
Any registered Bond or other security or debt instrument
issued by GPC-SPV Plc under the Bond Issuance Programme
Investments and Securities Act (No 29 of 2007)

The date on which a Bond is issued and when accrual of the
interest on the Bond commences

The price at which a Bond is issued as specified in the
Applicable Pricing Supplement

GPC-SPV Company Plc

Laws of the Federation of Nigeria 2004

The FMDQ Bond Listing and Quotations Rules
The Nigerian Naira

National Bureau of Statistics

The Federal Republic of Nigeria, and the term “Nigerian” shall
be construed accordingly

The Issuer, GPC-SPV Company Plc
Over-the-counter

In relation to a Series, an account opened by the Issuer, in the
name of, managed and controlled by the Trustee and into
which the Issuer shall make payments in accordance with the
terms of that Series

Pension Reform Act, Cap P4, LFN 2014

Pension Fund Administrator and its plural form shall be
construed accordingly

Petroleum Industry Bill
Personal Income Tax

Personal Income Tax Act Cap, P8, LFN 2004 (as amended by
the Personal Income Tax (Amendment) Act No. 20 of 2011)

People’s Democratic Party

Planet Capital Limited

The document(s) to be issued pursuant to the Shelf Prospectus
which shall provide final terms and conditions of a specific
Series of debt securities issued under the Programme and read
in conjunction with the Shelf Prospectus

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

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus
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“Professional Parties” Professionals engaged by the Issuer to advise on the
establishment of the Debt Issuance Programme and the
issuance of Bonds thereunder

“Qualified Institutional As defined in SEC rules, Institutional purchasers of securities,
Investor” including Fund Managers, Pension Fund Administrators,

Insurance Companies, Investment/Unit Trusts, Multilateral
and Bilateral Institutions, Registered and/or Verifiable PE
funds and Hedge Funds, Market Makers, Staff Schemes,
Trustees/Custodians, and Stock Broking Firms

“Qualified Investors” Qualified Institutional Investors and High Net Worth Investors
“Record Date” The date on which the list of holders of the Bonds is extracted

from the register for the purposes of making Coupon payments

“Redemption Amount” The aggregate Principal Amount outstanding in respect of a
series of Bonds on the Maturity Date as specified in the
applicable Pricing Supplement or any other date that the Bonds
is to be repaid

“Register” The record maintained by the Registrar detailing the particulars
of Bondholders and respective Bonds held by each Bondholder

“Registrar” PAC Registrars Limited or any other person so appointed by
the Issuer”
“Reverse Floating Rate” Bonds in respect of which interest is calculated to have an

inverse relationship to the referenced benchmark rate

“SEC” or “The Commission” Securities & Exchange Commission

“Senior Bonds” Bonds that rank pari passu without any preference of one
above the other by reason of priority of date of issue, currency
of payment or otherwise with all other senior obligations of the
Company, present and future, except to the extent that any
such obligations are by their terms expressed to be
subordinated in right of payment

“Series” Tranche of Bonds together with any further Tranche or
Tranches of Bonds which are: - expressed to be consolidated
and form a single series - identical in all respects (including as
to listing) except for their respective Issue Dates, Coupon
Payment Dates and/or Issue Prices

“Series Trust Deed” A deed supplementing or modifying the provisions of the
Programme Trust Deed entered into by the Issuer and the
Trustees with regards to a specific Series and empowering the
Trustees to hold, administer and manage the applicable assets

“Settlement Date” The date by which the buyer (successful bidder/investor) must
pay for the Bonds delivered by the Company

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus




2»GPC

ENERGY & LOGISTICS LTD

“Shelf Prospectus” or
“Prospectus”

“’SSA »

“The ‘Book””

“The Constitution”

“The NGX”

“Tranche”

“Transaction Documents”

“Trust Deed”

“Trust Deeds”

“Trustees”
“Validity Period”

13 V A TJ}
13 WHT})

“Zero Coupon Bond”
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This Prospectus that GPC-SPV Company Plc has filed in
accordance with the Rules and Regulations of the SEC, which
contains details of the Debt Issuance Programme

Sub-Saharan Africa

The collation of all bids received from Qualified Investors in
respect of a particular Series or Tranche under the Programme,
indicating the value of the bids and the respective allocation

The Constitution of the Federal Republic of Nigeria 1999 (as
amended)

The Nigerian Exchange
Bonds which are identical in all respects

The Shelf Prospectus, Pricing Supplement, the Trust Deeds
and all related documents

The Programme Trust Deed by which the Bond Issuance
Programme is constituted

The Programme Trust Deed and the Series Trust Deed(s)

A group of persons or firm(s) granted fiduciary power by the

Issuer to enforce the terms of the bond programme

A period expiring three (3) years from the date of SEC
approval of this Shelf Prospectus

Value Added Tax
Withholding Tax as provided for in section 78(2) of CITA

A Bond issued at a discount to its face value

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus
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DECLARATION BY THE ISSUER

@
June 5, 2021 ) SPV COMPANY PLC

The Director General

Securit'es and Exchznge Commission

SEC Tewer, 272 Samue Adesgji Ademulegun Street
Central Business District

abuz

Near Sir,
DECLARATION BY GPC-SPV COMPANY PLC

This prospectus has been prepared by the Issuing Houseis) on our behelf, GPC-SPV Company {"GPT-57V" ur the
*issuer wilt a view Lo groviding relevant infarmatian as regards the registration of a Shelf Prosaectus for the 'ssuance
of N50,000,000.000.00 Debt Programme by G2C-SPY Campany PLC and tne Issuarce of Seties * Bornds of up to
N20.000,000,000.00.

On behalf af the 3oare af Cirectars, we hercby mske the fo'lowing declarat ons:

1. We confirm that the information containad in this Shelf Prospectus and the Pricing Supplerment are 1o the nest
of our knowledge and belief, and in accardance with the facts and 0 oll material respects, contzin no oimissicn
likely to affectils impact.

2. Inere has been no significant change in the financal condition, or material adverse change n the state of
affairs of the Issuer since the publication of the Shelf Prospectus & Pricing Supplement except as conléined in
this shelf Prospectus, %

3. The Issuer is not In sreach of any terms znd concitions in respect of borrowed funds, which has resulted in the
accurrence of an event of default and an immediate recall of such sorrowed funds during the 12 {twelve]
months areceding the date of this Shelf Prospectus & Pricing Supplement.

4. No prosecution hes been commenced against the Issuer dunng the Preceding 12 (twelve) caiendar months in
respect of any breach or contravention of any securities law or the Comoanies and Allied Matters Act, CAP C20
2004 {as amended) or the isting requirements of a recognized Securities Exchanye ;

Signad for and on behalf of:
GPC-SPV Company Plc

By Its guly autharized representatives: "o
{ e — MW —

’ \ =
Mayowa Olaley Em'i Okonji Dr Mike Asekome
Col ary Mmul?th\lg Director/CEO Non-Lxewutive Director

DATED This ___?_ Day of

4 :
N Oar BT

GPC House, 4B, Regina Coker Street, Off Alh, KofdWo keoja, Lagos, Nigeiia

nlo@gpegroupltd com, ircuiresDgpoong i ta. um
vear grerreupild.com

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus




»GPC

ENERGY & LOGISTICS LTD P a g e | 11

DECLARATION BY THE SPONSOR

#GPC

ENERGY AND LOGISTICS

June 5 202°

The Director General

Securities end Exchange Commission

SEC Tower, 272 Samue! Adesoji Ademu’egun Strest
Central Susiness District

Abuja

Dear Sir,
DECLARATION BY GPC ENERGY AND LOGISTICS LIMITED

This prosoectus has deer prepared by the Issuing Houseis!) on our behalf, GPC Energy and Logistics Simited ("GPC" or
tha “Spensor” or "Co Obliger”) witn a vew to providing relevant nformation as regards the regisiration of 2 Shelt
Prospectus for tha issuance of N50,000,000,000.00 Jebt Programme by GPC-SPY Company FLT and the issuance of
Series 1 3onds of up to N20,000,000,000.00, ‘

Or behalf of she Board of Directars, wa hereby make the fol owing decaratians:

1. We confirm that the information contained in tnis Snel Prespectus and the Pricing Supalement are to the best
of our knowlecge and telief, and in accordsnce witn the facts and in ali material respects, contan ro amission
likey to affect its impace

2. There has been no significant change in the financial condition, ur meterial adverse change in the state of
affairs of the Issuer since the publicatian of 1he Shelf Prospectus & Pricing Supalement except as contained in
tnis Shelf Prospectus.

3. The lssuer is not in breach of any terms and congitions in respect of borrowed funds, which has resulted in the
occurrence of an event of default and an immadiate recall of such borrowed funds during the 12 (twelve)
months preceding the date of this Shelf Prospectus & Pricing Supplement.

4. Mo prosecution nas been commenced against the lssuer dusing the Preceding 12 (twae'vel calendar months in
respect of any breach or contravention of any securilies law ar the Companies and All ed Matiers At Cav €20
2004 {as amended) ar the listing requirements of a recognized Securities Exchange

Sigried ter and on benalfl of:
GPC Energy and Logistics Limited
By itsduly authorized representatives:

A Pl Ntdle it
Mayowa Olaleye Elvis Okonji Dr Mike Asekome
Company Secretary Mara?gg Crector/CED Chairman

DATFD This _Dayof

GPC ENERGY AND LOGISTICS LTD.
¥  GPC House 4B Rigina Loker Strest OF Alh, Kolowarela Crescent, lkeja, Lat
¢ = 234903 32 4058, - 234 BO2 445 DES0.

infn@gpgroupltd.com  inguiniss2gpcgravoltd.com

o wwwgpectouplid.com
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INFORMATION RELATED TO THE SHELF PROSPECTUS

1. Presentation of Information

The information set forth herein has been obtained from official sources that are believed to be reliable, but
the fairness, accuracy, completeness or correctness of the information or opinions contained herein has not
been verified. The information and expressions of opinion herein are subject to change without notice and
neither the delivery of this Shelf Prospectus nor any issue made hereunder or any future use of this Shelf
Prospectus shall, under any circumstance, create any impression that there has been no change in the affairs of
the Issuer since the date hereof.

All financial and other information presented or incorporated by reference in this Shelf Prospectus has been
provided by the Sponsor, except for information expressly attributed to other sources. The presentation of
certain information, including tables of receipts and other revenues, is intended to show recent historical
information and is not intended to indicate future or continuing trends in the financial position or other affairs
of the Sponsor/Issuer. No representation is made that past experience, as it might be shown by such financial
and other information, will necessarily continue or be repeated in the future.

A wide variety of other information concerning the Sponsor, including financial information, is found in
authorized publicly available publications. Any such information that is inconsistent with the information set
forth in this Shelf Prospectus should be disregarded. No such information is a part of, or incorporated into
this Shelf Prospectus.

2. Financial Information

The Sponsor maintains its books of account and prepares its statutory financial statements in Naira and in
accordance with IFRS as promulgated by the IASB and in keeping with the requirements of the Financial
Reporting Council of Nigeria.

3. Rounding

Certain figures included in this Shelf Prospectus have been subject to rounding adjustments. Accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as totals
in certain tables may not be an arithmetic aggregation of the figures that precede them.

4. Forward-looking Statements

Certain statements included herein and in any Pricing Supplement issued in connection with this Shelf
Prospectus may constitute forward-looking statements that involve a number of risks and uncertainties
because they relate to events and depend on circumstances that may or may not occur in the future. Such
forward-looking statements can be identified by the use of forward-looking terminology such as “believes”,
“expects”, “may”’, “are expected to”, “intends”, “will”, “will continue”, “should”, “would be”, “secks”,
“approximately” or “anticipates” or similar expressions or the negative thereof or other variations thereof or
comparable terminology. These forward-looking statements include all matters that are not historical facts and
include statements regarding the Issuet’s intentions, beliefs or current expectations concerning, amongst other
things, the Issuet’s operating results, financial condition, liquidity, prospects, growth, strategies and the
industry in which it operates

Prospective investors should be aware that forward-looking statements are not guarantees of future
development of the industry in which the Sponsor operates, as this may differ materially from those made in
or suggested by the forward-looking statements contained in this Shelf Prospectus. In addition, even if the
Sponsor results of operations, financial condition and liquidity and the development of the industry in which it
operates are consistent with the forward-looking statements contained in this Shelf Prospectus, those results or
developments may not be indicative of results or developments in subsequent periods.

Factors that could cause actual results to differ materially from the Issuer and Sponsor’s expectations are
contained in the cautionary statements in this Shelf Prospectus and include, among other things, the following:

GPC-SPV Company Plc N50 Billion Bond Issuance Programme Shelf Prospectus
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o overall political, economic, social and other business conditions in Nigeria;
o economic and political conditions in international markets, including governmental changes;

o changes in tax requirements, including tax rate changes, new tax laws and revised tax law
interpretations;

o interest rate fluctuations and other capital market conditions;
o exchange rate fluctuations;

o changes in government regulations, especially those pertaining to the Sponsor’s industry; competitive
factors in the industries in which the Sponsor and its customers operate;

o the demand for the Sponsor’s products and services, and
o the timing, impact and other uncertainties of future actions.

The sections of this Shelf Prospectus titled “Risk Factors”, “Description of GPC Energy and Logistics
Businesses” and “Statutory and General Information” contain a more detailed discussion of the factors that
could affect the Sponsor’s future performance and the industry in which it operates. In light of these risks,
uncertainties and assumptions, the forward-looking events described in this Shelf Prospectus may not occur.

The Issuer and Sponsor do not undertake any obligation to update or revise any forward-looking statement,
whether as a result of new Information, future events or otherwise. All subsequent written and oral forward-
looking statements attributable to the Issuer, Sponsor or to persons acting on the Issuer and Sponsor’s behalf
are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere
in this Shelf Prospectus.

Third Party Information

The Issuer and Sponsor obtained certain statistical and market information that are presented in this Shelf
Prospectus in respect of the Nigerian Transport and logistics sector, the Nigerian economy and the Nigerian
political landscape in general from certain government and other third-party sources as identified where it
appears herein.

This third-party information is presented in the following sections of the Shelf Prospectus: Exchange Rates
and Exchange Controls, Risk Factors, Business Description, Board and Management’s Discussion and
Analysis of Result of Operations and Financial Condition of the Company. The Issuer and the Sponsor have
accurately reproduced such information and, so far as they are aware and are able to ascertain from
information published by such third parties, no facts have been omitted that would render the reproduced
information inaccurate or misleading,.

There is not necessarily any uniformity of views among such sources as to such information provided. The
Issuer and the Sponsor have not independently verified the information included in this section. Some of the
information in this Shelf Prospectus have been derived substantially from publicly available information, such
as annual reports, official data published by the Nigerian government or regional agencies or other third-party
sources as indicated in the text. The Issuer and the Sponsor accurately reproduced such information and, so far
as the Issuer and Sponsor are aware and are able to ascertain, no facts have been omitted that would render the
reproduced information inaccurate or misleading. The Issuer and the Sponsor have relied on the accuracy of
this information without independent verification.

Nevertheless, prospective investors are advised to consider these data with caution. Market studies are often
based on information or assumptions that may not be accurate or appropriate, and their methodology is
inherently predictive and speculative. Neither the Issuer, the Sponsor nor the Issuing Houses have
independently verified the figures, market data or other information on which third parties have based their
studies.
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Certain statistical information reported herein has been reproduced from official publications of, and
information supplied by a number of government agencies and ministries, and other governmental and
intergovernmental organisations, including: National Bureau of Statistics, Central Bank of Nigeria, Federal
Ministry of Transportation, Ministry of Transports Agriculture and Rural Development (FMARD), Food and
Agricultural Organisation (FAO), World Bank, and other pertinent sources.
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REGARDING A PRICING SUPPLEMENT

Following the publication of this Shelf Prospectus, a Pricing Supplement shall be prepared by the Issuer,
Sponsor and Issuing Houses for each series of Bonds issued under the Programme.

Statements contained in any such Pricing Supplement shall, to the extent applicable (whether expressly, by
implication or otherwise), be deemed to modify or supersede statements contained in this Shelf Prospectus.
Any statement so modified or superseded shall not, except as so modified or superseded, constitute a part of
this Shelf Prospectus.

In the event of any significant new factor, material mistake or inaccuracy relating to the information included
in this Shelf Prospectus which is capable of affecting the assessment of the Bonds, the Sponsor and the Issuer
will prepare an addendum to this Shelf Prospectus or publish an amended Shelf Prospectus for use in
connection with any subsequent issue of Bonds.
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INCORPORATION OF DOCUMENTS BY REFERENCE

This Prospectus should be read and construed in conjunction with the following documents which
have/may be filed with the Commission and atre on this Prospectus or any Pricing Supplement issued
thereto:

(i) The Bond Issue Rating Report by DataPro Limited Dated August 3 2021,
(i) The Bond Sponsor Rating Report by DataPro Limited Dated May 19 2021

(ii)) The audited financial statements of GPC Energy and Logistics Limited for the years ended 31
December 2016 - 2020

(iv) Management Account of GPC Energy and Logistics Limited for the period ended 30 June
2021;

(v) Programme Trust Deed dated November 23 2021;
(vi) Vending Agreement dated November 23 2021;

(vii) Reporting Accountants Report on the audited financial statements;

This Shelf Prospectus is accessible, and copies are available at no cost to each prospective investor at
the offices of the Issuing Houses from 8:00 a.m. till 5:00 p.m. on Business Days during the Offer
Period.

Telephone enquiries should be directed to the Issuing House on:

Lead/Joint Issuing Houses Contact Person(s) | Telephone/Email

Planet Capital Limited Emeka Anonyai 08023152552/ eanonyai@planetcapitalltd.com
Ecobank Development Company Mohammed 08135471832/ mmahmud@ecobank.com

Limited Mahmud

Light House Capital Limited Temitope Bamidele 08061375350/ tbamidele@lighthousecapital.ng

PAC Capital Limited Babatunde Oyekunle 09082638332 /babatunde.oyekunle@paccapitalltd.com

GPC-SPV Company Plc N50 Billion Bond Issuance Programme Shelf Prospectus
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PARTIES TO THE OFFER

GPC-SPV COMPANY PLC

RC:1775369
4B, Regina Coker Street
Off Obanta Avenue
Ikeja, Lagos

https:/ /gpcgroupltd.com

Directors and Company Secretary of the Issuer

Christopher Uzoma Francis Elvis Chukwudi Okonji
(Chairman) ' (Director)
4B, Regina Coker Street, [ (é 4B, Regina Coker Street,
Off Obanta Avenue, U Off Obanta Avenue,
Tkeja, Lagos. Ikeja, Lagos. M
Opemikun Ibitoye ) Dr Mike Asekome
(Director) (Director)
4B, Regina Coker Stree Kr : 4B, Regina Coker Street,
Off Obanta Avenue, Off Obanta Avenue,
' Ikeja, Lagos. Ikeja, Lagos.
Patrick Uwajei (Ph.D) Mayowa Olaleye
(Director) — (Company Secretary)
4B, Regina Coker Street, : (&b} . 4B, Regina Coker Street
| Off Obanta Avenue, Off Obanta Avenue
Ikeja, Lagos. Ikeja, Lagos
|
GPC Energy & Logistics Limited (“GPC”)
RC: 853887
4B, Regina Coker Street,
Off Obanta Avenue, Ikeja, Lagos
Website: https://gpcgroupltd.com
Directors and Company Secretary of the Sponsor
Dr Mike Asekome Okonji Chukwudi Elvis
(Chairman) (MD/Chief Executive Officer) '
4B, Regina Coker Street 4B, Regina Coker Street
Off Obanta Avenue } Off Obanta Avenue X
Ikeja, Lagos Ty Ikeja, Lagos

. Salisu Damisa Abubakar Opemikun Ibitoye
(Deputy Managing Director) (Executive Director)
4B, Regina Coker Street 4B, Regina Coker Street
Off Obanta Avenue Off Obanta Avenue ;

Ikeja, Lagos Ikeja, Lagos
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Olusola Tijani Ime Ibatt
(Executive Director) (Executive Director)
4B, Regina Coker Street , 4B, Regina Coker Street
Off Obanta Avenue Off Obanta Avenue
Ikeja, Lagos 1 Ikeja, Lagos
Christopher Uzoma Francis HRM Oba Jimoh Raski Ishola F amuyiwa
(Non-Executive Director) t (Independent Non-Executive Director)

4B, Regina Coker Street
Off Obanta Avenue ﬁ{/z 6£ Off Obanta Avenue

Ikeja, Lagos

4B, Regina Coker Street

Ikeja, Lagos

18

(Independent Non-Executive Director) | (Company Secretary)
4B, Regina Coker Street 4B, Regina Coker Street
Off Obanta Avenue Off Obanta Avenue

Ikeja, Lagos “ W @(‘%@ . Ikeja, Lagos

Vivian Okwudike Mayowa Olaleye @A '

Lead Issuing House /Book Runner

Planet Capital Limited
3" Floor, St. Peter’s House
3, Ajele Street, Off Broad Street A
Lagos Island, Lagos @,{ RVO«:F/N

Joint Issuing Houses/Book Runners

X

Ecobank Development Company Lighthouse Capital Limited

Limited

2nd Floor
19A, Adeola Odeku Stre 30, Adeola Odeku Street o I H2LA

Victoria Island, Victoria Island, Lagos

Ouhant

Lagos.

NA# i T8/t

Plot 8A, Elsie Femi Pearse
Off Adeola Odeku Street

PAC Capital Limited ( \ \
Victoria Island, Lagos. '@j‘\%&r—(—qu De

%’*@"NVLG:
Stockbroker to the Issue

i) !
Planet Capital Limited M
3" Floor, St. Peter’s House QJ\' ‘5
3, Ajele Street, Off Broad Street w
Lagos Island, Lagos M

Solicitor to Transaction

Sefton Fross O WE’WT Any f M%Hp
20B, Kingsley Emu Street,

Lekki Scheme 1,
Lekki, - B
Lagos, Nigeria

GPC-SPV Company Plc N50 Billion Bond Issuance Programme Shelf Prospectus




»GPC

TWRGY & LOGSTCSLTD

Page |19

Solicitor to Issuer

Detail Commercial Solicitors
8, DCS Street, DCS Place,
Off Remi Olowude Way
Lekki Phase 1,

Lagos, Nigeria.

<

Trustees

PAC Trustees Limited
Plot 8A, Elsie Femi Pearse
Off Adeola Odeku Street
Victoria Island,
Lagos.

Wit
ERIC orseH

Rating Agencies

DataPro Limited
Foresight House
163/165 Broad Street,
Lagos ?

Lu
tHl\}\ )

\\\g —

Auditor

Grant Thornton Nigeria
(Chartered Accountants)
3rd & 4th Floors,

294, Herbert Macaulay Way,
Yaba, Lagos

Ringely (Hpers

Reporting Accountant

Deloitte & Touche
Civic Towers
Ozumba Mbadiwe Rd

Victoria Island —2kAn
L2 Rl (NGnbodo Y«

Registrar

PAC Registrars Limited
122, Bode Thomas Street,

Ter Toha ObulchwO

Lagos.
Receiving Banks

Ecobank Nigeria Limited
Ahmadu Bello Way,
Victoria Island,

Lagos. A b '4

LLOAVE

M Providus Bank Limited
A 724, Adetokunbo Adem

Victoria Island,
uind

Lagos mm Y ACH

Street,

Union Bank Plc
36, Marina Road
Lagos Island,
Lagos.

%bwb

Bolado M ede
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THE PROGRAMME

A copy of this Shelf Prospectus and the documents specified herein has been delivered to the SEC for clearance and registration.

This Shelf Prospectus is being issued in compliance with the provisions of the ISA No 29 2007, the Rules and Regulations
of the Commission and the listing requirements of the relevant Exchanges and contains particulars in compliance with the
requirements of the SEC for the purpose of giving information to the public with regards to the Programme. In the event
that any issue under the Programme is to be listed, an application will be made to either the Governing Council of The
NGX for the admission of such Bonds to its Daily Official List or to the FMDQ Securities Exchange Limited for the
listing of the Bonds (as determined by the Issuer) or to any SEC registered securities exchange.

The Directors of the Issuer and the Co-Obligor have taken all reasonable cate to ensure that the information concerning
the Issuer and the Co-Obligor contained in this Prospectus is true and accurate in all material respects on the date of this
Prospectus and that as of the date hereof there are no other material facts in relation to the Issuer and the Co-Obligor the
omission of which would make misleading any statement herein.

LEAD ISSUING HOUSE

Planct W Capital RC986761

JOINT ISSUING HOUSES

Ecobank

The Pan African Bank

&
@ PAC Capital

(1

Ecobank Development Company Limited
RC: 440370

PAC Capital Limited
RC: 1208597

Lighthouse Capital Limited
RC: 73946

On behalf of
GPC-SPV COMPANY PLC RC1775369

29 GPC

5PV COMPANY PLC

is authorized to issue this Shelf Prospectus in respect of the N50,000,000,000 Bond Issuance Programme

This Shelf Prospectus contains:
1. on pages 26 - 59, the Terms & Conditions of the Programme;

2. on page 128, the confirmation of Going Concern Status of the Sponsor prepared by GPC Energy &
Logistics Limited

3. on page 99, an extract of the Rating Report of the Sponsor by DataPro for incorporation in this shelf
prospectus

4. on pages 100 — 125, the Reporting Accountants’ Report on the Sponsor’s historical financial
information, prepared by Deloitte & Touche for incorporation in this Shelf Prospectus;

5. on page 133, opinion on Claims and Litigation prepared by Sefton Fross

THIS SHELF PROSPECTUS IS DATED 23 NOVEMBER 2021
This Shelf Prospectus will be available on the following website:

WWW.SEC.gOoV.Ng

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus
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SUMMARY OF THE PROGRAMME

The following summary does not purport to be complete and is taken from, and qualified in its
entirety by the remainder of this Shelf Prospectus and in relations to the terms and conditions of any
particular Tranche and, the applicable Pricing Supplement. Words and expressions defined in “Formz of
Bonds” and “L'erms and Conditions of the Bonds” shall have the same meaning in this summary:

SUMMARY OF THE OFFER
1 ISSUER: GPC-SPV Company Plc

2 DESCRIPTION OF The programme is a Debt Issuance Programme being undertaken by
THE PROGRAMME: = GPC-SPV Company Plc through which a Bond or a series of Bonds
will be issued.

The Programme covers convertible and non-convertible Bonds,
Senior or Subordinated and/or Unsecured Bonds, Fixed Rate Bonds,
Floating Rate Bonds, Reverse Floating Bonds, Zero-Coupon Bonds
and any combinations thereof, with a minimum tenor of 12 months,
all of which shall be denominated in Naira or in such other currency
as may be agreed between the Issuing Houses and the Issuer and
specified in the applicable Pricing Supplement.

No Bonds shall be offered on the basis of this Shelf Prospectus or a
Pricing Supplement after the expiration of the validity period of the
Shelf Prospectus or any other validity period as may be determined
by SEC from time to time.

The Bonds shall be constituted by the Programme Trust Deed and
the relevant Series Trust Deed(s). The provisions of the Programme
Trust Deed shall apply separately and independently to the Bonds, provided
that any terms and conditions relevant to additional Bonds, if any, under
the Programme shall be governed by the relevant Series Trust Deed(s).

3 PROGRAMME :50,000,000,000.00 (Fifty Billion Naira only)
LIMIT:
4 CURRENCY: The Bonds shall be denominated in Naira (%) or in any other

currency as may be agreed between the Issuer, the Co-Obligor and
the Issuing House(s) and specified in the Applicable Pricing
Supplement, subject to compliance with all applicable legal and
regulatory requirements.

5 SECURITY: The security for any Bonds to be issued under this Programme shall be
specified in the Applicable Pricing Supplement

6 GUARANTEE: The bonds to be issued under this Programme may or may not be
guaranteed. Details of the guarantee if it is to be guaranteed shall be
specified in the Applicable Pricing Supplement

7 STATUS OF THE The status of the Bonds is as specified in the Programme Trust Deed
BONDS: and as modified in respect of any Series by the applicable Series Trust
Deed.

The Programme allows for the issuance of various types of

GPC-SPV Company Plc N50 Billion Bond Issuance Programme Shelf Prospectus




)) ENERGY & LOGISTICS LTD Pa ge | 22

Instruments that can be classified as Senior or subordinated.

Senior-ranking Bonds shall constitute direct, unsubordinated (subject
to the provisions of the Programme Trust Deed) obligations of the
Issuer and shall at all times rank pari passu and without any
preference among themselves. The payment obligations of the Issuer
in respect of principal and any interest thereon shall at all times rank
at least equally with all other secured or unsecured and
unsubordinated indebtedness and monetary obligations of the Issuer,
present and future, but in the event of insolvency, only to the extent
permitted by applicable laws relating to creditors rights.

Subordinated Bonds are direct and subordinated obligations of the
Issuer and rank pari passu and without any preference among
themselves and at least pari passu with the claims of all holders of
Subordinated Indebtedness as provided for in the Programme Trust
Deed. In the event of the winding-up of the Issuer, the claims of the
Trustee and the Holders of Subordinated Bonds against the Issuer to
payment of principal and interest in respect of the Subordinated
Bonds will be subordinated to the Senior Indebtedness in the manner
provided in the Programme Trust Deed.

8 FORM OF BONDS: The Bonds shall be issued in registered form and shall be
transferable. The issue and ownership of the Bonds will be effected
and evidenced by the particulars of the Bond being entered in the
Register by the Registrar and the Bonds being electronically
registered in the relevant depository account of the Bondholder.

9 LEAD ISSUING Planet Capital Limited, or any other Issuing House as may be specified in
HOUSE/BOOK the applicable Pricing Supplement
RUNNER:

10 JOINT ISSUING = As may be specified in the applicable Pricing Supplement
HOUSES/BOOKRU
NNER:

11 TRUSTEES: PAC Trustees Limited

12 LISTING: Bonds may be unlisted or listed on recognized Stock Exchanges such

as the FMDQ Securities Exchange Limited and/or other SEC
approved relevant Exchanges.

13 USE OF PROCEEDS:  The Issuer secks to raise medium to long-term debt under the Programme.
The exact use of the proceeds will be specified in each Series and Tranche
applicable Pricing Supplement.

14 MATURITY DATE: As specified in the Applicable Pricing Supplement.
15 PAYMENT DATE: As specified in the Applicable Pricing Supplement.

16 METHOD OF ISSUE: Bonds under this Programme may be issued via a Book Build, public
offering, private placement and/or any other such methods as
described in the Applicable Pricing Supplement and as approved by
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the SEC.
17 ISSUANCE IN The Bonds will be issued in Series and each Series may comprise one
SERIES: or more tranches issued on different dates. The Bonds in each Series

will have identical terms (except that the Issue Dates, Maturity
Dates, Issue Price, Interest Commencement Dates and related
matters may be different). Details applicable to each Series will be
specified in the Applicable Pricing Supplement.

18 ISSUE PRICE: The Bonds may be issued at their principal amount or at a premium
or discount to their principal amount, as specified in the Applicable
Pricing Supplement.

19 COUPON: Refers to the specified rate of interest on a Bond as specified in the
Applicable Pricing Supplement.

20 DENOMINATIONS:  The Bonds will be issued in such denominations as specified in the
Applicable Pricing Supplement.

21 INTEREST RATES:  Bonds may be interest-bearing or non-interest bearing. Interest (if
any) may be at a fixed or floating rate and may vary during the
lifetime of the relevant Series as may be specified in the Applicable
Pricing Supplement.

22 FIXED RATE  Fixed Rate Bonds will bear Coupons which will be payable in arrears
BONDS: on each Coupon Payment Date as may be specified in the relevant
Pricing Supplement(s).

23 FLOATING  RATE Floating Rate Bonds will bear interest at a rate on such basis as may
BONDS: be agreed between the Issuer and Issuing House(s) as is specified in
the Applicable Pricing Supplement, and will be calculated on such

basis as may be specified in the Applicable Pricing Supplement.

24 INDEX-LINKED The Issuer may offer Bonds which provide for payments of principal
BONDS: or premium or interest which are linked to a currency, securities
exchange or commodities exchange index or other indices as stated
in the Applicable Pricing Supplement. Specific provisions regarding
the manner in which such payments are to be calculated and made

will be set forth in the Applicable Pricing Supplement.

25 ZERO COUPON Zero Coupon Bonds may be issued at a discount to par and will not
BONDS: bear interest.
26 OTHER BONDS Terms applicable to High Interest Bonds, Low Interest Bonds, Step-

Up Bonds, Step-Down Bonds, Dual Currency Bonds, Covered
Bonds and any other type of Bonds which the Issuer and the Issuing
Houses may agree to issue under the Programme, subject to
compliance with all applicable relevant laws, regulations and
directives, as set out in the relevant Pricing Supplement.

27 SPONSOR’S RATING: DataPro Limited — A

28 ISSUE RATING: Rating for each Series under the Programme will be stated in the
relevant Pricing Supplement
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29 BOND RATINGS: Rating for each Series under the Programme will be stated in the
relevant Pricing Supplement.
EVENTS OF The events of default under the Bonds are as specified within the
30 DEFAULT: Programme Trust Deed and Series Trust Deed(s).
31 EARLY Early redemption will be permitted only to the extent specified in the
REDEMPTION: relevant Pricing Supplement and then only subject to any applicable
legal or regulatory limitations.
32 REDEMPTION: Bonds may be redeemable at par or at such other redemption
amount as may be specified in the relevant Pricing Supplement.
33 TENOR: The tenor of a particular series of Bonds shall be determined by the
Issuer and the Issuing Houses and specified accordingly in the
Applicable Pricing Supplement for the Bonds being issued.
34 TAXATION The Bonds are exempt from taxation in Nigeria in accordance with

the Companies Income Tax (Exemption of Bonds and Short-Term
Government Securities) Order 2011, the Value Added Tax
(Exemption of Proceeds of the Disposal of Government and
Corporate Securities) Order 2011 and the Personal Income Tax
(Amendment) Act 2011. As such, all payments made to Bondholders
shall be free and clear of Withholding, State and Federal Income and
Capital Gains Taxes with no deductions whatsoever being made at
source. For avoidance of doubt, this exemption has a lifespan of 10
years commencing on the effective date of 2nd January 2012.

35 BUSINESS DAY Where the day on which a payment is due to be made is not a
CONVENTION: 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.
36 PRICING The Final terms of each Series will be set forth in an Applicable
SUPPLEMENT Pricing Supplement

37 OTHER CONDITIONS = Terms applicable to each Series as specified in the Applicable Pricing
Supplement other than those specifically contemplated under this
Shelf Prospectus which the Issuer and the Issuing Houses may agree
to issue under the Programme subject to compliance with all relevant
applicable laws and regulations.

38 GOVERNING LAW The Bond Issue, the Trust Deed and all related documents (the
Transaction Documents”) will be governed by the laws of the
Federal Republic of Nigeria.
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TRANSACTION OVERVIEW

The information contained in this section is a summary of certain aspects of the Programme and the principal features of the Bonds.
This summary is not exhanstive nor does it purport to be a complete or professional review of the investment situation regarding the
possible purchase of the Bonds, which you may currently be considering. This summary shonld therefore be read as an introduction
to this Shelf Prospectus, as such, it should be read in conjunction with the remainder of this Shelf Prospectus and the Pricing
Supplement. Investors should read the entire Shelf Prospectus carefully, especially the risks involved in investing in the Bonds which
are discussed under “Risk Factors” commencing on page 93.

Description of Transaction Structure

The Issuer is an SPV set up for the purpose of offering its bonds to Qualified Institutional Investors (“QII”)
and High Net worth Individuals (“HNIs”) to raise money for investing in the Sponsor’s business. The
Sponsor, a logistics company is raising fund to expand its business scope and execute existing contracts.

The Co-Obligor shall have a joint and several obligation to repay the aggregate principal amount outstanding
and Coupon under the Trust Deed and/or IBPA in accordance with the Applicable Pricing Supplement.

Utilisation of the Issue Proceeds

The net proceeds of the bonds issue would be advanced or passed through to the Sponsor under the terms of
the Trust Deed or used by the Issuer to finance the purchase of the bonds issued by the Sponsor in
accordance with the terms of any given Intercompany Bonds Purchase Agreement (the “IBPA”) between the
Issuer and the Sponsor as specified in the Applicable Pricing Supplement.

Servicing of the Bonds

Payment of Coupons and scheduled repayment of principal, in accordance with the repayment schedule in the
Applicable Pricing Supplement will be serviced with payments received from the Co-Obligor in accordance
with the terms of the applicable Trust Deed or IBPA.

Funding of Transaction Accounts

Where specified in the Applicable Pricing Supplement, the Co-obligor may be required to maintain a Payment
Account under the control of the Trustee and in accordance with the Trust Deed and the Account Bank
Agreement, as well as a [minimum reserve account] (where applicable).

The Co-Obligor shall fund the payment obligations of itself and the Issuer by crediting the Payment Account
using their cash flows in accordance with the Series Trust Deed/Pricing Supplement applicable to the relevant
Series of Bonds. The Co-obligor shall also maintain the [minimum reserve account], where applicable, in such
minimum reserve amounts determined under the Applicable Pricing Supplement for the relevant Series.

Security Trust Deed

Where specified in the Applicable Pricing Supplement, the Bonds may be backed by a Security Trust Deed
entered into by the Issuer, the Sponsor and the Trustees on behalf of bondholders supporting the due
discharge of all the obligations of the Issuer under the Programme and as may be detailed in the applicable
Series Trust Deeds for each Series of the bond.
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TERMS AND CONDITIONS OF THE PROGRAMME

2 APPOINTMENT OF TRUSTEE AND DECLARATION OF TRUST

2.1 Appointment of Trustee: The Issuer hereby appoints the Trustee to act as the
representative of the Bondholders, and to hold the benefits of the covenants, rights and other
obligations on the part of the Obligors herein contained for the benefit of the itself and the
Bondholders (according to their respective interests) in accordance with the terms of this
Programme Trust Deed.

2.2 The Trustee: The Trustee hereby accepts the appointment with effect from the date of this
Programme Trust Deed, declares itself as trustee for the Bondholders and agrees to hold the
benefit of the covenants and other obligations on the part of the Obligors herein contained
on trust for itself and the Bondholders subject to the terms of this Programme Trust Deed.

2.3 By execution of this Programme Trust Deed, the Tustee has accepted and agreed to enforce
the powers and perform the duties and obligations of the Trustee specifically set out in this
Programme Trust Deed and generally provided for in the Trustees Investment Act.

2.4 Duration of Trust: For the avoidance of doubt, the parties to this Programme Trust Deed
agree that the common law rule against perpetuities will apply to the trusts constituted under
this Programme Trust Deed and that the Deed shall not endure beyond 21 years from the
date of its creation. The trusts created by this Programme Trust Deed shall remain in full
force and effect until the date on which, following the redemption of all Bonds issued
pursuant to the Programme, the Trustee unconditionally confirm in writing to the Issuer that
there is no longer any outstanding Indebtedness owing by the Issuer under the Programme;
or the date on which the Trustee receive unconditional confirmation in writing from the
Registrar that the Bondholders have been paid all outstanding obligations.

3 AMOUNT AND ISSUE OF THE BONDS

3.1 Amount of the Bonds: The Bonds will be issued in Series in an aggregate nominal amount
from time to time outstanding up to and not exceeding the Programme Limit and for the
purpose of determining such aggregate nominal amount, the provisions of the Final Terms
shall apply. Any Bonds issued under the Programme shall be constituted by this Programme

Trust Deed without further formality. A Series Trust Deed will be issued in respect of each

Series.

3.2 Prior to each Issue Date: By not later than 3.00 p.m. on the fifth Business Day preceding
each proposed Issue Date, the Issuer shall:

(a) deliver or cause to be delivered to the Trustee a draft of the relevant Pricing
Supplement or Supplementary Shelf Prospectus and, if applicable, notify the Trustee
of any proposed changes to the draft Final Terms delivered to the Trustee;

(b) deliver or caused to be delivered to the Trustee, legal opinions (in form and substance
satisfactory to the Trustee) or supporting authorizations or approvals of the issuance
of that Series of Bonds, as may be required by the Trustee; and

(© notify the Trustee in writing without delay of the Issue Date and the nominal amount
of the Bonds of the relevant Tranche.

The Trustee shall not be required in any case to approve such Final Terms, provided
that consent may not be unreasonably withheld or delayed.
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3.3 Issue of Bonds: The Bonds shall be issued by way of an offer for subscription or private
placement either through a pre-pricing process, book building process and or any other such
methods as shall be set out in more detail in the relevant Supplementary Shelf Prospectus or
Pricing Supplement.

3.4 Senior and subordinated Bonds: Any Series of the Bonds may be Senior Bonds or
Subordinated Bonds under terms to be provided in the applicable Final Terms.

3.5 Utilisation of Proceeds: The Issuer shall use the net proceeds from the issue of each Series
of Bonds (after deduction of the costs and expenses incurred in connection with the issuance
of such Series of Bonds) in accordance with the provisions of the applicable Final Terms.

4 SEPARATE TRUSTS

4.1 Any Series of Bonds issued under the Programme shall be supplemented by a separate trust
deed applicable to each Series of Bonds. The Issuer shall execute and deliver such Series Trust
Deed to the Trustee containing such provision (whether or not corresponding to any of the
provisions contained in this Programme Trust Deed) as the Trustee may require. Each Series
Trust Deed shall set out the form of the Series of Bonds to be so issued thereby and shall be
accompanied by supporting authorizations or approvals as may be required under Applicable
Law.

4.2 The Bonds of each Series shall form a separate Series and cover a separate class of Bonds and
accordingly, all the provisions of this Programme Trust Deed shall apply mutatis mutandis
separately and independently to the Bonds of each Series and in such Clauses and Schedule
the expressions ""Bonds'', and "Bondholders' shall be construed accordingly.

4.3 Each Series Trust Deed shall apply separately and independently to the Bonds of each
respective Series.

4.4 The Trustee shall hold the benefit of the payment obligation of the Obligors on trust for the
Bondholders of the applicable Series of Bonds in accordance with the terms and conditions
of each Series Trust Deed.

4.5 The name of each series will commence with the word “Series” and will be followed by a
number in consecutive order of issuance of the Series (for example the first Series will be
known as the “Series 1 Bonds”)

4.6 If there is any conflict between the provisions of a Series Trust Deed relating to a particular
Series and the provisions of this Programme Trust Deed, the provisions of the Series Trust
Deed shall, notwithstanding any other provision to the contrary, prevail over the provisions
of this Programme Trust Deed in respect of the relevant Series.

5 COVENANT TO PAY

5.1 Covenant to pay: The Issuer covenants with the Trustee that it shall, in accordance with the
relevant Final Terms of any Series, unconditionally pay or procure to be paid to or to the
order of the Trustee in immediately available freely transferable funds in Nigerian Naira (or
such other currency specified in the relevant Final Terms), the Principal Amount Outstanding
of the Bonds of such Series or any of them becoming due for payment on that due date and
shall (subject to the Conditions and except in the case of Zero Coupon Bonds) until all such
payments (after as well as before any judgment or other order of any court of competent
jurisdiction) are duly made, unconditionally pay or procure to be paid to or to the order of the
Trustee as aforesaid on the dates provided for in the Conditions interest on the Principal

Amount Outstanding (or such other amount as may be specified in the relevant Final Terms)
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of the Bonds or any of them of such Series from time to time as set out in the Conditions

(subject to Clause 5.3 (Interest on Floating Rate Bonds following Event of Default)) provided

however that:

(a) every payment of principal or interest in respect of such Bonds or any of them made
to any Bondholder in the manner provided in the applicable Final Terms shall satisfy,
to the extent of such payment, the relevant covenant by the Issuer contained in this
Clause except to the extent that there is default in the subsequent payment thereof to
the relevant Bondholders in accordance with the Conditions;

(b) if any payment of principal or interest in respect of such Bonds or any of them is
made after the due date, payment shall be deemed not to have been made until either
the full amount is paid to the relevant Bondholders oz, if earlier, the fifth day after
notice has been given to the relevant Bondholders in accordance with Condition 19
(Notices) of Schedule 1 that the whole of such principal, together with interest which
has accrued and is to accrue pursuant to this proviso has been received by the Trustee
except; and

(c) in any case where payment of the whole or any part of the principal amount due in
respect of any Bond is improperly withheld or refused on the Payment Date (other
than in circumstances contemplated by proviso (b) above) interest shall continue to
accrue on the whole or such part of such principal amount (except in the case of Zero
Coupon Bonds, to which the provisions of Condition 6 shall apply), from the date of
such withholding or refusal until the date either on which such principal amount is
paid to the relevant Bondholders o, if eatlier, the fifth day after which notice is given
to the relevant Bondholders in accordance with Condition 19 (Notices) of Schedule 1,
that the full amount payable in respect of the said principal amount (including the
Coupon, if unpaid together with interest which has accrued and is to accrue pursuant
to this proviso) is available for collection by the relevant Bondholders, such payment
is in fact made.

The Trustee will hold the benefit of this covenant and the covenants in Clause 7 (Covenant to

comply with the Programme Trust Deed) in trust for the Bondholders in accordance with

their respective interests.

52 Events of Default:

(a) Each of the events or circumstances set out in Condition 14 of the Terms and
Conditions of this Programme Trust Deed is an Event of Default.

(b) If any Events of Default occurs and is continuing, the Trustee may at its discretion
and shall, upon the request in writing of the registered holders of at least three-fourth
of the nominal amount of the Bonds for the time being outstanding or upon being so
directed by an Extraordinary Resolution by notice in writing to the Issuer declare the
Bonds to have become immediately repayable, subject to Condition 14.

(©) At any time after any Event of Default or Potential Event of Default shall have
occurred, the Trustee may by notice in writing to the Issuer and the Registrar, require
the Registrar:

@) to act thereafter as agent of the Trustee under the provisions of this
Programme Trust Deed (with consequential amendments as necessary and save that
the Trustee’s liability under any provisions thereof for the indemnification,

remuneration and payment of out-of-pocket expenses of the Registrar shall be limited
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to a sum equal to the amounts for the time being held by the Trustee on the trusts of
this Programme Trust Deed in relation to the Bonds on the terms of this Programme
Trust Deed and available to the Trustee for such purpose) and thereafter to hold all
Bonds and all sums, documents and records held by it in respect of Bonds on behalf
of the Trustee; and/or

(it) to deliver up all Bonds and all sums, documents and records held by it in
respect of Bonds to the Trustee or as the Trustee shall direct in such notice provided
that such notice shall be deemed not to apply to any document or record which the
Registrar is obliged not to release by any law or regulation.

53 Interest on Floating Rate Bonds following Event of Default: If Floating Rate Bonds
become immediately due and repayable under Condition 14 (Events of Default) the rate
and/or amount of interest payable in respect of them will be calculated at the same intervals
as if such Bonds had not become due and repayable, the first of which will commence on the
expiry of the Coupon Period (as defined in the Conditions) during which the Bonds become
so due and repayable in accordance with Condition 14 (Events of Default) (with
consequential amendments as necessary).

5.4 Currency of payments: All payments in respect of, under and in connection with this
Programme Trust Deed and the Bonds to the relevant Bondholders shall be made in Nigerian
Naira (or such other currency specified in the relevant Final Terms) as required by the
Conditions.

6 THE BONDS

6.1 Form of Bonds: The Bonds shall be in registered form, made eligible for admission to listing
on a Recognised Stock Exchange and issued in accordance with applicable legal and stock
exchange listing authority and/or quotation system trequitements and unless otherwise
specified in any Final Terms, the Bonds shall be issued in uncertificated (dematerialised or
book entry) form, which shall be registered with a separate securities identification code with
the applicable Depository and evidenced by credit into the Bondholder’s Securities Account.

6.2 Ranking of Bonds: The ranking of the Bonds as and when issued shall be as specified in the
relevant Series Trust Deed and/or Final Terms.

7 COVENANT TO COMPLY WITH THE PROGRAMME TRUST DEED

7.1 Covenant to comply with the Programme Trust Deed: The Obligors and the Trustee
hereby covenant with each other that they shall comply with all those provisions of this
Programme Trust Deed and the Conditions which are expressed to be binding on them and
to perform and observe the same. The Bonds are subject to the provisions contained in this
Programme Trust Deed, and the Bonds of each Series are subject to the provisions of the
Series Trust Deed, all of which shall be binding upon the Issuer, the Trustee and all persons
claiming through or under them respectively.

7.2 Trustee may enforce Conditions: The Trustee shall be entitled to enforce the obligations of
the Issuer under the Bonds and the Conditions, and the obligations of the Obligors under this
Programme Trust Deed, as if the same were set out and contained in this Programme Trust
Deed which shall be read and construed as one document with the Bonds.
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8 IRREVOCABLE UNDERTAKING TO PAY
The Sponsor irrevocably undertakes to pay all amounts due under the Bonds, subject to the
provisions of this Programme Trust Deed.

9 REPRESENTATIONS AND WARRANTIES OF THE OBLIGORS
Each Obligor represents and warrants to the Trustee on the date of this Programme Trust
Deed as follows:
9.1 Status
(a) It is a limited liability company, duly incorporated and validly existing under the laws
of its jurisdiction of incorporation.

(b) It has the power and authority to own, lease and operate its assets and carry on its
business as it is being conducted.
9.2 Powers and authority
(a) It has the power to enter into and perform and has taken all necessary action to

authorise the entry into and performance of, the Issue Documents to which it is a
party and the transactions contemplated by such Issue Documents to the extent

applicable to it.

(b) No limit on its powers will be exceeded as a result of the borrowing, grant of security
or giving of guarantees or indemnities contemplated by the Issue Documents to
which it is a party.

9.3 No adverse change: Save as disclosed in the Shelf Prospectus, since the date of its last

audited financial statements delivered to the Trustee, no event which is likely to have a
Material Adverse Effect has occurred.

9.4 Non-conflict: The entry into and performance by it of, and the transactions contemplated
by, the relevant Issue Documents to which it is a party do not, and will not conflict with:
(a) any law or regulation applicable to it;
(b) its constitutional documents;
(©) any document which is binding upon it or any of its assets; or
(d) any licence that is required for the carrying on of its business.
9.5 Valid and binding obligations
(a) The obligations expressed to be assumed by it under the Issue Documents to which it

is a party are legal and valid obligations, binding on it and enforceable against it in
accordance with their respective terms.
9.6 Validity and admissibility in evidence
(a) Other than the payment of applicable stamp duties and the stamping of the Issue
Documents, all Authorisations and any other acts, conditions or things required or
desirable:
(@) to enable it lawfully to enter into, exercise its rights and comply with its
obligations in the Issue Documents to which it is a party; and
(it) to make the Issue Documents to which it is a party admissible in evidence in
its jurisdiction of incorporation,
have been obtained, effected, done, fulfilled or performed and are in full force
and effect.
9.7 No filing or stamp taxes: It is not necessary that the Issue Documents be filed, recorded or
enrolled with any court or other authority in that jurisdiction or that any stamp, registration,
notarial or similar Taxes or fees be paid on or in relation to the Issue Documents or the
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transactions contemplated by the Issue Documents except any filing, recording or enrolling or

any tax or fee payable in relation to each of the Issue Documents which is referred to in any

legal opinion issued and delivered to the Trustee in relation to the Issue Documents and
which will be made or paid by the Obligors promptly after the date of the relevant Issue

Document and in any event within any period required under Applicable Law.

9.8 Indebtedness and Solvency:

(a) Save as disclosed in the Prospectus and the applicable Pricing Supplement, it has no
other loans, material contingent liabilities or other similar indebtedness, other than the
Permitted Indebtedness;

(b) Save as disclosed in the Prospectus and the applicable Pricing Supplement, it has no
other debentures, mortgages, charges, or other Security, other than the Permitted
Security;

(c) It is neither unable nor has it admitted its inability to pay its debts as they fall due nor
has it suspended the making of payments on any of its debts or, by reason of actual or
anticipated financial difficulties, commenced negotiations with one or more of its
creditors with a view to rescheduling any of its Indebtedness;

(d) Save as otherwise disclosed in the Prospectus, no moratorium has been declared in
respect of any of its Indebtedness;
(e) The value of its assets is not less than its liabilities (both actual and contingent).
9.9 Authorisations: All consents, licences, authorisations and approvals:
(a) required to be obtained by it to enable the consummation of the transactions

constituted by the Issue Documents to which it is a party; and

(b) necessary for the conduct of its business substantially as conducted at the date hereof
have been obtained (and are in full force and effect) or will be obtained (and remain in
full force and effect) prior to the Initial Issue Date, their terms and conditions have
been complied with in all material respects and they have not been and, so far as such
Obligor is aware, will not be revoked or otherwise terminated as a result of entry into
the Issue Documents to which it is a party, and the consummation of the transactions
constituted thereby, and in each case if not obtained or complied with, or if revoked
or terminated, would not be reasonably expected to have a Material Adverse Effect.
9.10  Litigation: Other than as disclosed in the Prospectus, no litigation, arbitration, administrative
proceedings or other proceedings are current or, to the knowledge of the Directors of the
Obligors (having made all due enquiries), pending or threatened in writing, against the
Obligors or against any of its Directors or its assets which, if adversely determined, would
reasonably be expected to have a Material Adverse Effect.
9.11 No deduction or withholding: It will not be required to make any deduction or withholding
from any payment it may make under the Bonds except where such deduction or withholding
is mandatorily required under Applicable Law.
9.12 Compliance with Laws
(a) To the best knowledge of its Directors (having made all due enquiries), no practice,
procedure or policy employed by the Obligor in the conduct of its business violates
any judgment, law, regulation, order or decree applicable to it and which violation, if
enforced, would be reasonably likely to have a Material Adverse Effect.

(b) All returns and resolutions and other documents required to be filed with or delivered
by the Obligors to the Corporate Affairs Commission and the SEC pursuant to the
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CAMA and to the ISA and SEC Rules have been or will be duly filed or delivered,
where failure to do so would be reasonably likely to have a Material Adverse Effect.

9.13  General duty of disclosure
(a) The Prospectus contains and will contain (as applicable) all such information as is

necessary to enable investors to make an informed assessment of the assets and
liabilities, financial position, profits and losses and prospects of the Obligors and of
the rights attaching to the Bonds.

(b) All statements of fact contained in the Prospectus are true and accurate in all respects
and there are no material facts known to it that are not disclosed therein and the
omission of which could make statements therein false or misleading and there are no
other circumstances adversely affecting it or the Issuer which have not been disclosed
in the Prospectus and which if disclosed would be calculated to affect materially the
decision of a subscriber to the Bonds.

(©) Except as already mentioned in the Prospectus, no circumstances have arisen whereby
any person is entitled to require payment or seck redress in respect of any obligation
or by reason of any of its default.

(d) Since it commenced operations, its business has been carried out in the ordinary and
usual manner.

9.14  Approval of Shelf Prospectus
(a) Applications have been made for the Bonds to be registered by the SEC. The Shelf

Prospectus is issued in compliance with the SEC Rules and Regulations.

(b) No Event of Default will result from the execution, or the performance, of any
transaction contemplated by any Issue Document.

9.15 Governing law and enforcement
(a) The choice of law stated to be the governing law of each Issue Document will be

recognised and enforced in its jurisdiction of incorporation.

(b) Any judgment obtained in relation to an Issue Document in the jurisdiction of the
stated governing law of that Issue Document will be recognised and enforced in its
jurisdiction of incorporation.

9.16  No default
(a) No Event of Default is continuing or might reasonably be expected to result from the

issue of the Bonds or the entry into of, or the performance of any transaction
contemplated by, the Issue Documents.

(b) No other event or circumstance is outstanding which constitutes a default under any
other agreement or instrument which is binding on it or any of its assets are subject
which might have a Material Adverse Effect.

9.17 No Immunity: Neither it nor any of its assets has any right of immunity on the ground of
sovereignty or otherwise, from jurisdiction, attachment (before or after judgment) or
execution in respect of any action or proceeding relating in any way to the Issue Documents
that may be brought in the courts of the Federal Republic of Nigeria or any relevant
jurisdiction.

9.18  Pari passu ranking: Its payment obligations under the Issue Documents rank at least pari
passu with the claims of all its other unsecured and unsubordinated creditors, except for
obligations mandatorily preferred by law applying to companies generally.

9.19  Good title to assets: It has good, valid and marketable title to, or valid leases or licences of,
or is otherwise entitled to use, all assets necessary for the conduct of the business as it is
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presently being conducted, where failure to do so would be reasonably expected to have a
Material Adverse Effect.

9.20  Material Contracts: It is not and to the best of its knowledge and belief (having made due
and careful enquiry) and other person is not in breach of any Material Contract to which it is
a party nor has anything occurred which entitled any party to any Material Contract to rescind
or terminate it or decline to perform their obligations under it.

9.21  Anti-corruption law: To the best of its knowledge and belief, it has conducted its businesses
in compliance with applicable anti-corruption laws and has instituted and maintains as at the
date of this Programme Trust Deed policies and procedures designed to promote and achieve
compliance with such laws

9.22  Times for making representations and warranties
(a) The representations and warranties set out in this Clause 9 (Representations and

Warranties of the Obligors) are made by each Obligor on the date of this Programme
Trust Deed and the Initial Issue Date and are deemed to be repeated by each Obligor
on each Issue Date for each Series of the Bond. The representations and warranties
set out in Clauses 9.1, 9.3, 9.8(c), 9.8(d), 9.8(e) 9.10, 9.12 and 9.17 are deemed to be
repeated by the Obligors on each Payment Date.

(b) When a representation and warranty is repeated, it is applied to the facts and
circumstances existing at the time of repetition, provided always that in respect of any
Issue Date, the representations contained in Clauses 9.4, 9.5, 9.13, and 9.14 shall be
limited and refer only to the Tranche or Tranches of Bonds forming a single series of
Bonds to be issued on such Issue Date and, to the extent that the representations
contained in Clauses 9.3, 9.13 and 9.14 relate to the Prospectus, such representations
shall be limited to the Prospectus prepared in respect of such Tranche or Tranches of
Bonds.

10 COVENANTS BY THE ISSUER
The Issuer hereby covenants with the Trustee that, so long as any Bond remains outstanding:

10.1  Terms and Conditions: it shall comply with and perform all of its obligations under this
Programme Trust Deed.

10.2  Books of account: it shall at all times keep such books of account as may be necessary to
comply with all Applicable Laws and so as to enable its financial statements to be prepared
and allow the Trustee and any person appointed by them free access to the same at all
reasonable times during normal business hours and to discuss the same with responsible
officers of the Issuer, provided further that the Trustee shall only use information so obtained
in connection with the performance of its duties vested in it under this Programme Trust
Deed or by operation of law and shall be subject to any limitations on disclosure and duties of
confidentiality imposed by law or any Authority;

10.3  Event of Default: it shall give notice in writing to the Trustee immediately upon becoming
aware of any Event of Default or Potential Event of Default and without waiting for the
Trustee to take any further action;

10.4  Certificate of Authorised Signatories: it shall provide to the Trustee within 14 days of any
written request by the Trustee (or such longer period as the Trustee may determine), a
certificate signed by two of its Authorised Signatories, certifying that having made all
reasonable enquiries, to the best of the knowledge, information and belief of the Issuerup to a
specified date not earlier than seven days prior to the date of such certificate (the "Certified
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Date"):

(a) it has complied with its obligations under this Programme Trust Deed (or, if such is
not the case, giving details of the circumstances of such non compliance);

(b) that as at such date there did not exist nor had there existed at any time prior thereto
since the Certified Date in respect of the previous such certificate (or, in the case of
the first such certificate, since the date of this Programme Trust Deed) any Event of
Default or Potential Event of Default of which such Authorised Signatories are or
should have been aware, or (if such is not the case) specifying the same;
and the Trustee may, without enquiry, rely on such certificate without any liability for
so doing.

10.5 No Indebtedness: it shall not incur or allow to remain outstanding any Indebtedness, other
than the Permitted Indebtedness.

10.6 No deduction or withholding: it shall make all payments under this Programme Trust Deed
without withholding or deduction of, or in respect of, any Tax unless required by law. If any
such withholding or deduction is required, the Issuer shall, when making the payment to
which the withholding or deduction relates, pay to the Trustee, on behalf of the Bondholders,
such additional amount as will ensure that each Bondholder receives the same total amount
that it would have received if no such withholding or deduction had been required;

10.7  Pari Passu ranking: it shall procure that its payment obligations under the Programme Trust
Deed rank and will rank pari passu at the very least, with the claims of all its other senior and
unsubordinated creditors from time to time outstanding except for obligations mandatorily
preferred by law applying to companies generally;

10.8  Financial statements: it shall send to the Trustee, the Rating Agency and the Registrar

copies of:

(a) as soon as the same becomes available, but in any event within 120 days after the end
of each financial year, its audited financial statements for that financial year;

(b) as soon as the same becomes available, but in any event within 45 days after the end
of each financial quarter, its unaudited financial statements for that financial quarter;
and

(0 (if the same are produced) as soon as practicable after their date of publication copies

of every report or other notice, statement or circular, issued to its shareholders and
creditors or to holders of securities other than shareholders as soon as practicable
after the issue or publication thereof,

and procure that the same are made available for inspection by Bondholders at the
Specified Offices of the Registrar as soon as practicable thereafter.

10.9  Information:
it shall:

(a) within ten (10) Business Days upon becoming aware of them, make available to the
Trustee details of any litigation, arbitration or administrative proceedings or
proceedings before, or action by, any Authority, which are current, threatened or
pending and which might, if adversely determined, have a Material Adverse Effect;

(b) within ten (10) Business Days of filing, make available to the Trustee copies of all
documents filed with the SEC in respect of the Issue;

(©) within ten (10) Business Days of its receipt, make available to the Trustee copies of all
material documents, other material communications and information or any event
which relates to or might have a Material Adverse Effect, given or received by it from
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any person;

(d) send to the Trustee two copies of every balance sheet, profit and loss account, report
or other notice, statement or circular sent to the shareholders of the Issuer as soon as
practicable after the issue or publication of such documents; and

© so far as permitted by Applicable Law, at all times give to the Trustee such
information as the Trustee may reasonably request in writing in connection with the
performance of its functions under this Programme Trust Deed.

10.10 Anti-corruption law:

(a) it shall conduct its businesses in compliance with applicable anti-corruption laws; and

(b) it shall maintain policies and procedures designed to promote and achieve compliance
with such laws.

10.11 Assets: in relation to the Sponsor, it shall ensure that its assets are maintained, repaired
and/or operated in accordance with the standards of a reasonable and prudent operator
carrying on similar business in transportation industry.

10.12 Further Acts: so far as permitted by Applicable Law, it shall do such further things as may be
necessary in the opinion of the Trustee to give effect to this Programme Trust Deed and the
applicable Series Trust Deed.

10.13 Bonds held by the Issuer: it shall deliver to the Trustee within 14 days of being so requested
in writing by the Trustee a certificate of the Issuer (signed on its behalf by two Authorised
Signatories) setting out the total aggregate principal amount of Bonds of each Series which at
the date of such certificate are held by or for its benefit, or any of its Subsidiaries and the
Trustee may rely upon such certificate without any liability for so doing;

10.14 Execution of further Documents: so far as permitted by Applicable Law, it shall at all times
execute all such further documents and do all such further acts and things as may be
necessary at any time or times in the opinion of the Trustee to give effect to the provisions of
this Programme Trust Deed;

10.15 Notices to Bondholders: it shall send or procure to be sent to the Trustee not less than
three (3) Business Days prior to the date of publication, for the Trustee’s approval, one copy
of each notice to be given to the Bondholders in accordance with the Conditions and, upon
publication, send to the Trustee two copies of such notice;

10.16 Notification of late payment: it shall, in the event of the unconditional payment to the
Trustee of any sum due in respect of the Bonds or any of them being made after the due date
for payment thereof, forthwith give notice to the Bondholders that such payment has been
made (unless the Trustee deems the giving of such notice to be unnecessary);

10.17 Notification of redemption or payment: it shall, not less than the number of days specified
in the relevant Condition prior to the redemption or payment date in respect of any Bond,
give to the Trustee notice in writing of the amount of such redemption or payment pursuant
to the Conditions and duly proceed to redeem or pay such Bonds accordingly;

10.18 Obligations of Registrar: it shall observe and comply with its obligations, and use all
reasonable endeavours, to procure that the Registrar observes and complies with all its
obligations and procure that the Registrar maintains a Register and notify the Trustee
immediately it becomes aware of any material breach or failure by the Registrar in relation to
the Bonds;

10.19 Change in Registrar: in relation to the Issuer, it shall give at least 14 days prior notice to the
Trustee of any change or any future appointment, resignation or removal of the Registrar and
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10.20

10.21

10.22

10.23

10.24

10.25

not make any such appointment or removal without the written approval of the Trustee;
Change of taxing jurisdiction: it shall, if before the Relevant Date for any Bond it shall
become subject generally to the taxing jurisdiction of any territory or any political sub division
thereof or any authority therein or thereof having power to tax other than or in addition to
the Federal Republic of Nigeria ("Nigeria") immediately upon becoming aware thereof it shall
notify the Trustee of such event and (unless the Trustee otherwise agrees) enter (as soon as
practicable thereafter) into a trust deed supplemental hereto, giving to the Trustee an
undertaking or covenant in form and manner satisfactory to the Trustee in terms
corresponding to the terms of Condition 12 (Taxation) with the substitution for the
references therein to Nigeria or of references to that other or additional territory to whose
taxing jurisdiction, or that of a political subdivision thereof or an authority therein or thereof,
the Issuer shall have become subject as aforesaid, such trust deed also to modify Condition 12
(Taxation) so that such Condition shall make reference to that other or additional territory;
Listing: it shall at all times use its reasonable endeavours to maintain the admission to listing,
trading and/or quotation of the Bonds of each Series by the relevant competent authority,
stock exchange and/or quotation system (if any) on which they are admitted to listing, trading
and/or quotation on issue as indicated in the applicable Final Terms or, if it is unable to do so
having used its reasonable endeavours or if the maintenance of such admission to listing,
trading and/or quotation is agreed by the Trustee to be unduly burdensome or impractical,
use all reasonable endeavours to obtain and maintain admission to listing, trading and/or
quotation of the Bonds on such other competent authority, stock exchange and/or quotation
system as the Issuer may (with the approval of the Trustee) decide and give notice of the
identity of such other competent authority, stock exchange and/or quotation system to the
Bondholders;

Authorised Signatories: it shall, upon the execution hereof and thereafter forthwith upon
any change of the same, deliver to the Trustee (with a copy to the Registrar) a list of its
Authorised Signatories, together with certified specimen signatures of the same;

Approvals, consents, etc.: it shall maintain, obtain and promptly renew from time to time
when necessary all such authorisations, approvals, consents and licences and satisfy such (if
any) other requirements as may be necessary or desirable under any Applicable Law, to enable
it to carry on its business and for it to perform its obligations under the Bonds and this
Programme Trust Deed or for the continuing validity and enforceability of the Bonds, this
Programme Trust Deed and any Series Trust Deed and it shall comply with all the terms of
the same;

Corporate Existence: it shall preserve and keep in full force and effect its corporate
existence and at all times comply in all material respects with all laws and regulations, non-
compliance with which could (in the opinion of the Trustee) be materially prejudicial to the
interest of Bondholders; and

Merger: for as long as any bonds are outstanding, it shall not (a) enter into any amalgamation,
consolidation, demerger, merger, corporate reconstruction or business combination with or
into another person; or (b) sell, assign, transfer, lease, convey or otherwise dispose of all or
substantially all of its properties and assets in one or more related transactions, to another
person, unless with the consent of Majority Bondholders:

(@) the Issuer is the surviving person; or
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(b) the person formed by or surviving any such consolidation or merger with the Issuer
(if other than the Issuer) or the person to which such sale, assignment, transfer,
conveyance, lease or other disposition has been made assumes all the obligations of
the Issuer under the Bonds and the Issue Documents; and

the Issuer delivers to the Trustee, in form and substance reasonably satisfactory to the
Trustee, a Certificate of its Authorised Signatories and opinion of counsel, in each case,
stating that such consolidation, merger or transfer comply with this covenant and that all
conditions precedent in the Issue Documents relating to such transaction have been satisfied
and that the Bonds constitute legal, valid and binding obligations of the Issuer, or the person
formed by or surviving any such consolidation or merger (as applicable) enforceable in
accordance with their terms.

Negative Pledge:

it shall not, so long as any Bonds remain outstanding, secure any other Indebtedness
represented by bonds, notes or any other publicly issued debt securities which are, or are
capable of being, traded or listed on any stock exchange or over-the-counter or similar
securities market without securing the Bonds equally and rateably with such Indebtedness,
other than any security which is a Permitted Security, unless otherwise stated in a Final Terms
applicable to a Series.

Disposal of Assets: it shall not, without the prior approval of the Trustee (obtained
following an Extraordinary Resolution of the Bondholders approving same) sell, assign, lease,
transfer or otherwise dispose of in any manner (or purport to do so) all or any part of, or any
interest in, its assets other than:

(a) trading stock in the ordinary course of business;
(b) assets exchanged for other assets comparable or superior as to type, value and quality;
and

(©) assets whose market value is worth less than [N5,000,000,000.00 (Five Billion Naira)]
(or its equivalent in another currency or currencies) in any financial year.

Acquisition of Assets: it shall notify the Trustee and the Bondholders, prior to the

acquisition of any company, business or assets for which the acquisition cost (when

aggregated with the cost of any other acquisition during that financial year) exceeds

[N5,000,000,000.00 (Five Billion Naira)] (or its equivalent in another currency or currencies).

Additional restrictions on the Issuer: in relation to the Issuer, it shall:

(a) not enter into or undertake any transaction, arrangement or other obligation other
than as contemplated under the Issue Documents;

(b) not make any change to its constitutional documents.

Additional restrictions on the Sponsor: in relation to the Sponsor, it shall not pass a

resolution or do such other act that will directly or indirectly put the Issuer into winding up or

any Insolvency Event.

Restricted Payments: it shall not, directly or indirectly:

(a) declare or pay any dividend, in cash or otherwise, or make any other distribution
(whether by way of redemption, acquisition or otherwise) in respect of its share
capital; or

(b) voluntarily purchase, redeem or otherwise retire for value any debt (including any

GPC-SPV Company Plc N50 Billion Bond Issuance Programme Shelf Prospectus




g
A
) ENERGY & LOGISTICS LTD

Page |38

form of capital instrument) of the Company subordinated by its terms to the
obligations of the Company under the Bonds and the Issue Documents,

(© make any interest, principal or other payment prior to the discharge of all obligations
under the Programme, to a shareholder in respect of a facility or loan granted or to be
granted to the Issuer,

(any such action, a “Restricted Payment”), if

(i) there is a continuing Event of Default as at proposed date for a Restricted
Payment;
(it) in any financial year, any Interest or Principal payment due under the Bonds

have not been paid on their respective due dates; and

(i)  such Restricted Payment (save in relation to the paragraph (c) above) when
aggregated with all other Restricted Payments previously made in respect of
the relevant financial year of the Sponsor exceed 50 per cent of the Group’s
consolidated profit after tax for such financial year, determined by reference
to the Group’s audited consolidated IFRS financial statements for such
financial year.

(d) Clause 10.31(a) to (c) above shall not apply to any repayment to shareholders in

respect of a bridging loan made to an Obligor, pending the issuance of the Series 1

Bonds.

11 GUARANTEE BY THE SPONSOR

11.1  The Parties agree that upon the appointment of Additional and or Substitute Co-Obligors in
accordance with Clause 11.9, all the obligations of the Co-Obligors shall be joint and several
of each other without preferences or distinction among them (the “Obligations”).

11.2 The Sponsor guarantees to the Trustee:

(a) the due and punctual payment of the principal and interest on the Bonds and any
other amount payable by the Issuer under this Programme Trust Deed (in
immediately available funds, without any deduction, set-off, counterclaim or
withholding of any kind (including without limitation, on account of taxes; and

(b) the due and punctual performance and observance by the Issuer of its obligations
which it may from time to time be obliged to perform under or pursuant to this
Programme Trust Deed.

11.3  The obligations of the Sponsor shall include monetary damages arising out of any failure by
the Issuer to perform its obligations under this Programme Trust Deed or any other Issue
Document, to the extent that any failure to perform such obligations gives rise to monetary
damages.

11.4  Where there is more than one Co-Obligor, and a Co-Obligor fails to make any payment with
respect to any of the Obligations as and when due, or to perform any of the Obligations in
accordance with the terms of this Deed, then, in each case the other Co-Obligors will make
such payment with respect to, or perform, such Obligation The Obligations of the Sponsor
under the provisions of this Clause 11 constitute the full obligations of the Sponsor and is
enforceable against the Sponsor to the full extent of its properties and assets, irrespective of
the reliability or enforceability of this Programme Trust Deed or any other Issue Document,
or any other circumstance whatsoever.
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11.5  The Obligations of the Sponsor under this Programme Trust Deed are continuing obligations
and shall extend to the balance of all sums payable by the Issuer under this Programme Trust
Deed and the Bonds, regardless of any intermediate payment or discharge in whole or in part.

11.6 Payments

(a) Any payment made by the Co-Obligor shall be in satisfaction of the relevant covenant
to pay by the Issuer (except to the extent where there is a default in a subsequent
payment). Interest shall accrue on any payment made after the due date, up to and
including the date payment is made. All payments made by any of the Co-Obligors
under this Deed shall be subject to Clause 11.3.

(b) The Co-Obligor agrees that the payment of any amounts due with respect to any
indebtedness owed by the Issuer to the Co-Obligor is hereby subordinated to the
prior payment of the Obligations in full.

(© The Co-Obligor agrees that after an Event of Default has occurred and during its
continuance, it will not demand, sue for or otherwise attempt to collect any
indebtedness of the Issuer, owed to the Co-Obligor until the Obligations shall have
been paid in full. Where, notwithstanding the above, the Co-Obligor collects,
enforces or receives any amounts in respect of such indebtedness, such amounts
collected, enforced and or received by the Co-Obligor would have been collected,
enforced or received as trustee for the Trustee and be paid over to the Trustee to be
applied to repay the Obligations.

11.7 Indemnity

As an independent and primary obligation, the Co-Obligor unconditionally and irrevocably
agrees to indemnify, and keep the Trustee indemnified, from and against all and any cost and
liabilities suffered or incurred by it arising from any failure of the Issuer to pay any sum due
and payable by it on the due date and in the manner prescribed in this Deed, or through any
payment obligation of the Issuer becoming unenforceable, invalid or illegal on any grounds,
whether known to the Trustee or not, except for liabilities, costs, charges and or expenses
arising from the Trustee’s misconduct, wilful default and or negligence in the performance of
its obligations under this Deed.

11.8 Waiver of Defences

(a) The Co-Obligor waives all defences that may be available to it by virtue of any
valuation, stay, moratorium law or other similar law now or effective in the future, any
right to require the ranking of assets of the Co-Obligor and any other entity or person
primarily or secondarily liable with respect to any of the Obligations, and all
suretyship defences generally.

(b) The Co-Obligor agrees that its Obligations shall not be released or discharged, in
whole or in part, or otherwise affected by, the adequacy of any rights which the Bond
Trustee may have against any security or other means of obtaining repayment of any
of the Obligations.

(©) The Obligations of the Co-Obligor under this Clause 11 shall not be diminished or
rendered unenforceable by any winding up, reorganization, arrangement, liquidation,
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reconstruction or similar proceeding. The liability of the Co-Obligor shall continue in
full force and effect notwithstanding any absorption, merger, amalgamation or any
other change whatsoever in the name, ownership, membership, constitution of the
Co-Obligor, the Issuer or the Trustee.

(d) The provisions of this Clause 11 are made for the benefit of the Trustee and its
permitted successors and assigns, and may be enforced by them from time to time
against the Co-Obligor and without requirement on the part of the Trustee or any of
its agents first to exercise any of its rights against any other Co-Obligors or to exhaust
any remedies available to it against any other Co-Obligor or to resort to any other
source or means of obtaining payment of any of the Obligations or to elect any other
remedy.

(e) The provisions of this Clause 11 shall remain in effect until all of the payment
obligations shall have been paid in full or otherwise fully satisfied.

11.9  Addition and or Substitution of Co-Obligors
The Trustee may without the consent of the Bondholders agree to the addition of one or
more direct or indirect Affiliates of the Issuer to become an additional Co-Obligor under this
Deed (the “Additional Co-Obligor”), and or, the substitution of any Co-Obligor as a Co-
Obligor under this Deed, and any other agreement in respect of the Bonds, of any successor
of any Co-Obligor (the “Substitute Co-Obligor”) subject to such conditions as the Trustee
may require, provided that:

(a) the prior approval of the SEC shall first be obtained (where applicable);

(b) an Accession Agreement shall be executed by the Substitute Co-Obligor and or
Additional Co-Obligor in a form set out in the Fourth Schedule to this Programme
Trust Deed agreeing to be bound by the terms of this Deed, the Bonds and any
consequential amendments which the Trustee may deem appropriate, as if the
Substitute Co-Obligor and/or Additional Co-Obligor had been an initial party to this
Programme Trust Deed, the Issue Documents and on the Bonds as a Co-Obligor to
the Issuer;

(©) any authorised officer of the Issuer or (as the case may be) the Substitute Co-Obligor
and or Additional Co-Obligor shall certify to the Trustee that the Substitute Co-
Obligor and or Additional Co-Obligor will be solvent immediately after the said
substitution and or addition is to be effected;

(d) In the case of a substitution of Co-Obligor, the Issuer shall demonstrate to the
satisfaction of the Bond Trustee that by virtue of the assets, business, financial
condition and any other relevant circumstance of the Substitute Co-Obligor, the
substitution sought will be more advantageous to the interest of Bondholders than
otherwise;

(e) the Trustee shall be satisfied that the Substitute Co-Obligor and or Additional Co-
Obligor has obtained all consents reasonably necessary for its assumption of liability
as a Co-Obligor under this Programme Trust Deed and such approval are at the time
of substitution and or addition in full force and effect;

6y} the Rating Agency must have notified the Trustee in writing that such substitution
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and or addition shall not result in the withdrawal or reduction of its rating(s) with
respect to any Series; and

(2 the Issuer and the Substitute Co-Obligor and or Additional Co-Obligor (or any
previous Substitute Co-Obligor and or Additional Co-Obligor under this clause) shall
execute any relevant Issue Documents, and instruments as the Trustee may require in
order that such substitution and or addition is fully effective and comply with such
other requirements in the interest of the Bondholders as the Trustee may direct.

11.10 On the execution of the Accession Agreement referred to in Clause 11.9(b), the
Substitute Co-Obligor and/or Additional Co-Obligor shall be deemed to be named in this
Deed as a Co-Obligor in addition to the existing Co-Obligors, and this Programme Trust
Deed shall be deemed to be amended to give effect to the substitution and or addition.
References to the Co-Obligors in this Programme Trust Deed shall be deemed to be
references to the Substitute Co-Obligor and or Additional Co-Obligor where applicable.

12 CREDIT ENHANCEMENT
12.1  There may be, in respect of the Bonds issued in each Series, credit enhancement
measures (to be specified in the applicable Final Terms instruments), collateral, insurance
policies and third-party guarantees.
13 REPRESENTATIONS AND WARRANTIES OF THE TRUSTEE
The Trustee hereby represents and warrants to the Obligors as follows:
13.1  Status:

(a) it is a company within the meaning of the CAMA;

(b) it is duly registered and authorised by the SEC to provide corporate trust services in
Nigeria;

(c) it has full power and authority to enter into the Issue Documents to which it is a party
and to exercise its rights and perform its obligations thereunder and has obtained all
authorisations and consents necessary for it to enter, exercise rights and perform its
obligations under the Issue Documents to which it is a party and such authorisations
and consent are in full force and effect.

132 Compliance with obligations

(a) it has the resources, capacity and expertise to act on behalf of the Bondholders with
regard to every issuance of Bonds (as applicable) under the Issue Documents to which
it is a party and it shall comply with the provisions of the ISA, SEC Rules and
Regulations, the Trustees Investment Act and the Issue Documents to which it is a
party in the performance of its obligations;

(b) it shall provide any information that the SEC or the Issuer may require in connection
with its obligation to act on behalf of the Bondholders;

(©) it shall (acting diligently) comply with its obligations under this Programme Trust
Deed and the terms and conditions specified in this Programme Trust Deed;

(d) it shall not act negligently in the conduct of its obligations hereunder;
13.3  No conflicts
(a) it shall not allow any conflicts to occur between its obligations in connection with and
under the Programme and its commercial interests;
(b) it shall segregate the assets of the trust under this Programme Trust Deed from its
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assets and the assets of any other trusts that it is administering;

(© it does not have any subsisting fiduciary relationship with any Obligor or its Related
Parties; and

(d) it shall, at all times, adhere to the terms and conditions specified in the Issue
Documents to which it is a party.

13.4  The representations made by the Trustee in this Clause Error! Reference source not found.
are made on the date of this Programme Trust Deed and are deemed to be repeated by the
Trustee on each Payment Date by reference to the facts and circumstances then existing on
the Closing Date.

14 AMENDMENTS

14.1  Waiver: The Trustee may, without any consent or sanction of the Bondholders and without
prejudice to their rights in respect of any subsequent breach, condition, event or act, from
time to time and at any time, but only if and in so far as in its opinion the interests of the

Bondholders shall not be materially prejudiced thereby, authorise or waive, on such terms and

conditions (if any) as shall seem expedient to it, any proposed breach or breach of any of the

covenants or provisions contained in this Programme Trust Deed or the Bonds or determine
that any Event of Default or Potential Event of Default shall not be treated as such for the
purposes of this Programme Trust Deed; any such authorisation, waiver or determination
shall be binding on the Bondholders and, if, but only if, the Trustee shall so require, the

Issuer shall cause such authorisation, waiver or determination to be notified to the SEC and

the Bondholders within ten (10) Business Days thereafter in accordance with the Conditions;

provided that the Trustee shall not exercise any powers conferred upon it by this Clause in
contravention of any express direction by an Extraordinary Resolution or of a request in
writing made by the holders of not less than twenty five per cent (25%) in aggregate Principal

Amount Outstanding of the Bonds.

14.2  Modifications: The Trustee may from time to time and at any time without any consent or
sanction of the Bondholders concur with an Obligor in making:

(a) any modification to an Issue Documents to which it is a party or the Bonds which in
the opinion of the relevant Trustee it may be proper to make provided the Trustee is
of the opinion that such modification will not be materially prejudicial to the interests
of the Bondholders; or

(b) any modification to an Issue Documents to which it is a party, if in the opinion of the
Trustee such modification is of a formal, minor ot technical nature or made to correct
a manifest error; or

(©) any modification to an Issue Documents to which it is a party which is required or
necessary to bring that Issue Document in compliance with Applicable Law.

Provided that:

(i) the Issuer has notified the Rating Agency and the Rating Agency has
confirmed that such modification will not affect the then current ratings of
the Bonds; and

(it) prior approval of the SEC has been given.

Any such modification shall be binding on the Bondholders and, unless the
Trustee otherwise agrees, the Issuer shall cause such modification to be
notified to the Bondholders as soon as practicable thereafter in accordance
with the Conditions.
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Notwithstanding the provision of this Clause 14, no material amendment shall
be made to any of the Issue Documents without the prior written consent of
the Guarantor (where applicable under the Relevant Final Terms)

15 ENFORCEMENT

15.1  Legal proceedings: At any time after the occurrence of an Event of Default and the relevant
grace period (where applicable) the Trustee may, at its absolute discretion and without further
notice, institute such proceedings against any Obligor(s) as it may think fit to enforce
repayment of the Bonds together with accrued interest and to enforce the provisions of this
Programme Trust Deed.

15.2  Bondholder Direction: The Trustee shall not be bound to take any such proceedings
pursuant to clause 15.1 unless it shall have been so directed by an Extraordinary Resolution or
so requested in writing by the holders of at least three quarter (75%) in Principal Amount
Outstanding of the Bonds and it shall have been indemnified and/or secured to its
satisfaction against all liabilities, proceedings, claims and demands to which it may thereby
become liable and all fees, costs, charges and expenses which may be incurred by it in
connection therewith. Only the Trustee may enforce the provisions of the Bonds or this
Programme Trust Deed and no Bondholder shall be entitled to proceed directly against the
Obligors unless the Trustee, having become bound so to proceed, fails to do so within a
reasonable time and such failure is continuing. Notwithstanding the foregoing, a Bondholder
who feels dissatisfied may personally initiate legal action to enforce its rights under this
Programme Trust Deed irrespective of the legal duty of the Trustee to take such legal action.
The Trustee shall not be deemed responsible for the consequences having acted upon any
such instruction as set out in this Clause 15.2.

153 Evidence of default: If the Trustee (or any Bondholder where entitled under this
Programme Trust Deed so to do) makes any claim, institutes any legal proceeding or lodges
any proof in a winding up or insolvency of the Obligors under this Programme Trust Deed or
under the Bonds, proof therein that as regards any specified Bond the Obligors have
defaulted in paying any principal and/or interest due in respect of such Bond shall (unless the
contrary be proved) be sufficient evidence that the Obligors have defaulted in the same
manner as regards all other Bonds in respect of which a corresponding payment is then due;
and for the purposes of this Clause 15.3 a payment shall be a "corresponding”" payment
notwithstanding that it is due in respect of a Bond of a different denomination from that in
respect of the above specified Bond.

16 APPLICATION OF MONEYS

16.1  Application of moneys: Subject to the Final Terms of any Series, all moneys received by the
Trustee in respect of the Bonds or amounts payable under such Series or the Guarantee
(where applicable) will, despite any appropriation of all or part of them by the Obligors
(including any moneys which represent principal or interest in respect of Bonds which have
become void under the Conditions) be held by the Trustee on trust to apply them (subject to
Clause 17.2 (Investment of moneys) in the following order:

(a) Payment of all Statutory Obligations;

(b) in or towards payment or satisfaction of the fees of the Trustee and such reasonable
costs, charges, expenses and liabilities incurred by the Trustee (including remuneration
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of the Trustee);

(© in or towards payment pari passu and rateably of any amounts due but unpaid in
respect of the Bonds of that Series;

(d) in or towards payment pari passu and rateably of any amounts due but unpaid in
respect of the Bonds of other Series under the Programme; and

(e) to pay the balance (if any) to the Issuer or such other person entitled to them.

16.2  Apportionment of expenses: The Trustee shall apportion the fees, costs, charges, expenses
and liabilities incurred by it in the execution of the trust of this Programme Trust Deed
(including remuneration of the Trustee) between the several Series of Bonds in such manner
and in such amounts as shall, in its absolute discretion, consider appropriate.

17 INVESTMENT BY THE TRUSTEE

(a) Subject to the provisions of each Series Trust Deed, any monies standing to the credit
of the Transaction Account may, at the discretion of the Trustee, , be invested by the
Trustee in its name or under its legal control in any Authorised Investments and in
such manner as a diligent, careful and ordinarily skillful trustee would reasonably act
in the circumstances. Save in respect of fraud, negligence or misconduct, the Trustee
shall not be responsible for any loss occasioned by reason of any such investments or
such deposit whether by depreciation in value, fluctuation in exchange rates or
otherwise.

(b) All interest and other income deriving from such investments above shall be held by

the Trustee on account for the Bondholders and shall also be applied in payment or
satisfaction of all amounts then due and payable under this Programme Trust Deed
and the applicable Series Trust Deed. Any excess proceeds shall be transferred to the
Issuer upon the satisfaction and discharge of all prior obligations.
Subject to the selection criteria, if any bank selected is a subsidiary, holding or
associated company of the Trustee, it need only account for an amount of interest
equal to the amount of interest which would, at then current rates, be payable by it on
similar deposits by such bank’s other customers which it deals with on an arm’s length
basis

17.1  Variation and accumulation: The Trustee may, at its discretion, vary any investments and
may accumulate such investments and any resulting income until the accumulations, together
with any other sums held by the Trustee for payments in respect of the Bonds under clause 1,
amount to at least 10% of the nominal amount of the Bonds then outstanding. Such
accumulations and other sums shall then be applied as set out in clause 1.
17.2  Payment to Bondholders:
(a) The Trustee shall make any payment to be made by the Obligors in respect of the
Bonds of any Series in the manner provided in the Conditions and the Series Trust
Deed and for so long as the Bonds are evidenced by records confirmed by the
Registrar. Any payment so made shall be a good discharge to the extent of such
payment of the Obligors or the Trustee (as the case may be).
(b) The Trustee shall not make any payment of interest or principal in respect of any
Series in an amount which is greater than the amount of interest or principal payable
in accordance with the Conditions in respect of such Series and determined or
calculated by the Trustee.
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(©) Upon any payment under paragraph (a) above of principal or interest, the Trustee
shall (i) in the case of part payment, require the Registrar to make a notation in the
Register of the amount and date of payment or (ii) in the case of payment in full,
cause the relevant Bond to be cancelled and shall certify or procure the certification of
such cancellation.

18 TERMS OF APPOINTMENT OF THE TRUSTEE
By way of supplement to the Relevant Laws, it is expressly declared as follows:
18.1  Reliance on Information
(a) Advice: The Trustee may in relation to each Issue Document to which it is a party act
on the opinion or advice of or a certificate or any information obtained from any
lawyer, banker, valuer, surveyor, broker, auctioneer, accountant or other expert
(whether obtained by or addressed to the Trustee, the Issuer, the Sponsor or any
other person) and shall not be responsible for any loss occasioned by so acting or, if
applicable, by choosing not to so act. Any such opinion, advice, certificate or
information may be sent or obtained by letter, telegram, telex, cablegram or facsimile
transmission and the Trustee shall not be liable for acting on any opinion, advice,
certificate or information purporting to be so conveyed although the same shall
contain some error (other than a manifest error) or shall not be authentic. The

Trustee may rely, without liability to Bondholders, on any certificate or report

prepared by any of the above experts, including specifically the Auditors, or any

auditor, pursuant to the Conditions or this Programme Trust Deed, whether or not
the expert or auditor’s liability in respect thereof is limited by a monetary cap or
otherwise.

PROVIDED THAT this clause 18.1(a) shall only apply to limit the liability of the

Trustee to the Bondholders to the extent that the advice relied upon was issued by the

relevant lawyer, banker, valuer, surveyor, broker, auctioneer, accountant, auditor or

other purpose with the intention that it should be used and relied upon by the Trustee
in the manner and for the purpose for which it was so used and relied upon.
(b) Certificate of Authorised Signatories:

(i) The Trustee may call for and shall be at liberty to accept a certificate signed by
two Authorised Signatories or other person duly authorised on their behalf as
to any factor matter prima facie within the knowledge of the Issuer as
sufficient evidence thereof and a like certificate to the effect that any particular
dealing, transaction or step or thing is, in the opinion of the person so
certifying, expedient as sufficient evidence that it is expedient and the Trustee
shall not be bound in any such case to call for further evidence or be
responsible for any loss that may be occasioned by its failing so to do.

(it) In the case of any such document specifically required to be furnished to the
Trustee in accordance with this Programme Trust Deed, the Trustee shall be
under a duty to examine the same to determine whether it conforms to the
requirements specified by this Programme Trust Deed in relation thereto.

(© Resolution of Bondholders: The Trustee shall not be responsible for acting upon any
resolution purporting to be a Written Resolution or to have been passed at any
meeting of the Bondholders in respect whereof minutes have been made and signed

even though it may subsequently be found that there was some defect in the
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constitution of the meeting or the passing of the resolution or that for any reason the
resolution was not valid or binding upon the Bondholders.

Reliance on certification of clearing system: The Trustee may call for and shall be at
liberty to accept and place full reliance on, as sufficient evidence thereof, and shall not
be liable to the Issuer, or any Bondholder by reason only of either having accepted as
valid or not having rejected an original certificate or letter of confirmation purporting
to be signed on behalf of the relevant Depository or any other relevant clearing
system to the effect that at any particular time or throughout any particular period any
particular person is, was or will be shown in its records as having a particular nominal
amount of Bonds of a particular Series credited to his Securities Account.
Bondholders as a class: Whenever in this Programme Trust Deed the Trustee is
required in connection with any exercise of its powers, trusts, authorities or
discretions to have regard to the interests of the Bondholders, shall have regard to the
interests of the Bondholders as a class and in particular, but without prejudice to the
generality of the foregoing, shall not be obliged to have regard to the consequences of
such exercise for any individual Bondholder resulting from his or its being for any
purpose domiciled or resident in, or otherwise connected with, or subject to the
jurisdiction of, any particular territory.

Trustee not responsible for investigations: The Trustee shall not be responsible for
investigating any matter which is the subject of, any recital, statement, representation,
warranty or covenant of any person contained in an Issue Document, the Bonds or
any other agreement or document relating to the transactions herein or therein
contemplated or for the execution, legality, effectiveness, adequacy, genuineness,
validity, enforceability or admissibility in evidence thereof.

No obligation to monitor: The Trustee shall be under no obligation to monitor or
supervise the functions of any other person under the Bonds or any other agreement
or document relating to the transactions herein or therein contemplated and shall be
entitled, in the absence of actual knowledge of a breach of obligation, to assume that
each such person is properly performing and complying with its obligations; provided
that nothing contained in this clause shall exempt the Trustee from or indemnify
them against any liability for breach of trust where the Trustee fail to show the degree
of care and diligence required of them, having regard to the provisions hereof
conferring on them any powers, authorities or discretions.

Bonds held by the Issuer: In the absence of knowledge or express notice to the
contrary, the Trustee may assume without enquiry (other than requesting a certificate
of the Issuer under Clause 10.13 (Bonds held by Issuer), that no Bonds are for the
time being held by or for the benefit of the Issuer.

Entry on the Register: The Trustee shall not be liable to the Issuer or any

Bondholder by reason of having accepted as valid or not having rejected any

entry on the Register later found to be forged or not authentic and can assume

for all purposes in relation hereto that any entry on the Register is correct save

for manifest error.

Events of Default: Where the Issuer has not complied with the provisions of Clause
19.1(e) the Trustee shall not be bound to give notice to any person of the execution of
this Programme Trust Deed or to take any steps to ascertain whether any Event of
Default or Potential Event of Default has happened and shall not be obliged to take
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any action to certify material prejudice under Condition 14 (Events of Default) unless
it is indemnified and/or secured to its satisfaction by the Bondholders against all
liabilities, proceedings, claims and demands to which it may thereby become liable and
all fees, costs, charges and expenses which may be incurred by it in connection
therewith and, until it shall have actual knowledge or express notice to the contrary,
the Trustee shall be entitled to assume that no such Event of Default or Potential
Event of Default has happened and that the Issuer is observing and performing all the
obligations on their part contained in the Bonds and under this Programme Trust
Deed and no event has happened as a consequence of which any of the Bonds may
become repayable.

(k) Legal Opinions: The Trustee shall not be responsible to any person for failing to
request, require or receive any legal opinion relating to any Bonds or for checking or
commenting upon the content of any such legal opinion.

O Programme Limit: The Trustee shall not be concerned, and need not enquire, as to

whether or not any Bonds are issued in breach of the Programme Limit.
(m)  Trustee not Responsible: The Trustee shall not be responsible for the
execution, delivery, legality, effectiveness, adequacy, genuineness, validity,
enforceability or admissibility in evidence of this Programme Trust Deed or any other
document relating thereto and shall not be liable for any failure to obtain any rating of
Bonds (where required), any licence, consent or other authority for the execution,
delivery, legality, effectiveness, adequacy, genuineness, validity, performance,
enforceability or admissibility in evidence of this Programme Trust Deed or any other
document relating thereto. In addition the Trustee shall not be responsible for the
effect of the exercise of any of its powers, duties and discretions hereunder; provided
that nothing contained in this clause shall exempt the Trustee from or indemnify
them against any liability for breach of trust where the Trustee fails to show the
degree of care and diligence required of them, having regard to the provisions hereof
conferring on them any powers, authorities or discretions.

(n) Freedom to Refrain: Notwithstanding anything else herein contained, the Trustee may
refrain from doing anything which would or might in its opinion be contrary to any
law of any jurisdiction or any directive or regulation of any agency or any state of
which would or might otherwise render them liable to any person and may do
anything which is, in its opinion, necessary to comply with any such law, directive or
regulation.

(0) Right to Deduct or Withhold: Notwithstanding anything contained in this Programme
Trust Deed, to the extent required by any Applicable Law, if the Trustee is or will be
required to make any deduction or withholding from any distribution or payment
made by them hereunder or if the Trustee is or will be otherwise charged to, or is or
may become liable to, tax as a consequence of performing its duties hereunder
whether as principal, agent or otherwise, and whether by reason of any assessment,
prospective assessment or other imposition of liability to taxation of whatsoever
nature and whensoever made upon the Trustee, and whether in connection with or
arising from any sums received or distributed by them or to which may be entitled
under this Programme Trust Deed (other than in connection with its remuneration as
provided for herein) or any investments or deposits from time to time representing

the same, including any income or gains arising therefrom or any action of the Trustee
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in connection with the trusts of this Programme Trust Deed (other than the
remuneration herein specified) or otherwise, then the Trustee shall be entitled to make
such deduction or withholding or, as the case may be, to retain out of sums received
by them an amount sufficient to discharge any liability to tax which relates to sums so
received or distributed or to discharge any such other liability of the Trustee to tax
from the funds held by the Trustee upon the trusts of this Programme Trust Deed.

P Information and Other Reports: Delivery of reports, information and documents to
the Trustee under Clause 10.8 (Financial statement) is for informational purposes only
and shall not impose any obligation on the Trustee to take any action in respect of
them and the Trustee’s receipt of the foregoing shall not constitute actual or
constructive notice of any information contained therein or determinable from
information contained therein, including the Issuer’s, compliance with any of their
covenants hereunder (as to which the Trustee is entitled to rely on certificates signed
by two Authorised Signatories of the Issuer).

18.2  Trustee's powers and duties:

(a) General Matters: The Trustee shall have the following duties and responsibilities;

@ to act in accordance with the provisions of this Programme Trust Deed, the
relevant Series Trust Deed, the ISA, SEC Rules and Regulations, the Trustees
Investment Act and any Applicable Law and safeguard the rights of the
Bondholders for the Issuer’s obligations under the Programme;

(i) to summon, as and when necessary, meetings of all Bondholders of a Series
where necessary matters and business will be presented to and determined by
Bondholders;

(iti) not to enter into contracts or other arrangements that would amount to a

conflict of interest in the performance of its obligations under this Programme
Trust Deed, or any other customary obligations of a trustee;

(iv) to exercise all due care, skill, diligence and vigilance in carrying out its
functions and duties as the Trustee and in safeguarding the rights and interests
of the Bondholders;

v) to at all times for the duration of the Programme, act honestly, prudently, in

good faith and in the best interest of the Bondholders as the beneficiaries of
the trust, in the performance of its functions, duties and discretions as the
Trustee;

(vi)  not to charge, pledge, or otherwise deal with the sums received in the
Transaction Accounts except in accordance with this Programme Trust Deed,
the ISA, Trustees Investment Act and SEC Rules and Regulations;

(b) Trustee's determination: The Trustee may determine whether or not an Event of
Default or Potential Event of Default under the provisions of this Programme Trust
Deed or contained in the Bonds is capable of remedy and/or materially prejudicial to
the interests of the Bondholders and if the Trustee shall certify that any such default
is, in its opinion, not capable of remedy and/or materially prejudicial to the interests
of the Bondholders such certificate shall be conclusive and binding upon the Obligors
and the Bondholders.

(©) Determination of questions: The Trustee, the Bondholders and the Obligors shall
have full power to determine all questions and doubts arising in relation to any of the
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provisions of this Programme Trust Deed (as applicable) and every such
determination, whether made upon a question actually raised or implied in the acts or
proceedings of the Trustee, shall be conclusive and shall bind the Trustee and the
Bondholders;

Trustee's discretion: The Trustee shall (save as expressly otherwise provided herein) as
regards all the trusts, powers, authorities and discretions vested in them by this
Programme Trust Deed or by operation of law have absolute discretion as to the
exercise or non-exercise thereof and, provided that the Trustee have acted honestly
and reasonably, the Trustee shall not be responsible for any loss, fees, costs, damages,
expenses or inconveniences that may result from the exercise or non-exercise thereof
but, whenever the Trustee is under the provisions of this Programme Trust Deed
bound to act at the request or direction of the Bondholders, the Trustee shall
nevertheless not be so bound unless first indemnified against all actions, proceedings,
claims and demands to which it may render itself liable and all fees, costs, charges,
damages, expenses and liabilities which it may incur by so doing.

Trustee's consent: Any consent given by the Trustee for the purposes of this
Programme Trust Deed may be given on such terms and subject to such conditions
(if any) as the Trustee may require.

Conversion of currency: Where it is necessary or desirable for any purpose in
connection with this Programme Trust Deed to convert any sum from one currency
to another it shall (unless otherwise provided by this Programme Trust Deed, the
Final Terms or required by law) be converted at such rate(s) of exchange, in
accordance with such method and as at such date for the determination of such rate(s)
of exchange as may be specified by the Trustee (in consultation with the Issuer), but
having regard to current rates of exchange, if available, and any rate of exchange,
method and date so specified shall be binding on the Issuer and the Bondholders.
Application of proceeds: The Trustee shall not be responsible for the receipt or
application by the Issuer of the proceeds of the issue of the Bonds.

Error of judgment: The Trustee shall not be liable for any error of judgment made in
good faith by any officer or employee of the Trustee assigned by the Trustee to
administer its corporate trust matters.

Delegation: The Trustee may, in the execution and exercise of all or any of the trusts,
powers, authorities and discretions vested in them by this Programme Trust Deed, act
by responsible officers or a responsible officer for the time being of the Trustee and
the Trustee may also whenever it thinks fit, whether by power of attorney or
otherwise, delegate to any person or persons (whether being a joint trustee of this
Programme Trust Deed or not) all or any of the trusts, powers, authorities and
discretions vested in them by this Programme Trust Deed and any such delegation
may be made upon such terms and conditions and subject to such regulations as the
Trustee may think fit in the interests of such delegate; and where the Trustee have
delegated its trust powers and functions to agent(s), the Trustee shall be liable for the
acts and omission of such agent(s) to the same extent it would have been if the acts
and omissions were its own.

Custodians and nominees: The Trustee may appoint and pay any person to act as a
custodian or nominee on any terms in relation to such assets of the trust as the
Trustee may determine, including for the purpose of depositing with a custodian this
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Programme Trust Deed or any document relating to the trust created hereunder and
the Trustee shall not be responsible for any loss, liability, expense, demand, cost,
claim or proceedings incurred by reason of any misconduct, omission or default on
the part of any person appointed by them hereunder or be bound to supervise the
proceedings or acts of any such person provided that the Trustee exercised due care
and diligence in the selection of such custodian and nominees. The Trustee is not
obliged to appoint a custodian if the Trustee invest in securities payable to bearer.

(k) Confidential information: The Trustee shall not (unless required by law or ordered so
to do by a court of competent jurisdiction) be required to disclose to any Bondholder
confidential information or other information made available to the Trustee by the
Issuer in connection with this Programme Trust Deed and no Bondholder shall be
entitled to take any action to obtain from the Trustee any such information.

O Actions of Trustee: The permissive rights of the Trustee to take actions permitted by
this Programme Trust Deed shall not be construed as an obligation or duty to do so.

(m)  Amendments: The Trustee shall ensure that no material amendment to the Issue
Documents shall be made without the prior written consent of the Guarantor (where
applicable);

(n)  Trustee as fiduciary of Bondholders: The Trustee shall comply with its fiduciary duties
owed to the Bondholders in accordance with this Programme Trust Deed and the
Relevant Laws, including:

(i) to manage the trust property in a responsible and productive manner;

(it) to act for the benefit of the Bondholders in the management of the trust
property and not to let its duties and that owed to the Bondholders conflict;

(iv) to ensure that the trust property is vested according to the terms of the trust
herein established;

v) to act honestly, prudently and in good faith in the performance of its duties
and to exercise all due care, skill, diligence and vigilance in carrying out its
functions and duties as a trustee and in safeguarding the rights and interests of

the Bondholders;

(vi) to clearly identify the trust property which are held on trust for the
Bondholders;

(vi)  not to commingle its funds with those of the trust;

(vii)  to segregate its assets from the trust property and any other trust administered
by the Trustee;

(vii)  not to delegate its duties, except as permitted by this Programme Trust Deed;

(ix) to act impartially and solely in the best interest of all Bondholders; and

x) to manage the trust property in a prudent and business-like manner.

18.3  Financial matters:

(a) Professional charges: The Trustee shall be entitled to charge and be paid all usual
professional and other charges for business transacted and acts done by it or its directors or
officers on matters arising in connection with the trusts of this Programme Trust Deed and
also its charges in addition to disbursements for all other work and business done and all time
spent by them or its directors or officers on matters arising in connection with this
Programme Trust Deed.

(b) Expenditure by the Trustee: Nothing contained in this Programme Trust Deed shall
require the Trustee to expend or risk its own funds or otherwise incur any financial liability in
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the performance of its duties or the exercise of any right, power, authority or discretion
hereunder if it has grounds for believing the repayment of such funds or adequate indemnity
against, or security for, such risk or liability is not reasonably assured to it.

(0 Trustee may enter into financial transactions with the Issuer: The Trustee shall not, and
no director or officer of the Trustee shall, by reason of the fiduciary position of the Trustee
be in any way precluded from making any contracts or entering into any transactions in the
ordinary course of business with an Obligor or any of their subsidiaries (and, in the case of
any subscription for, purchase, holding or sale of Bonds, subject to compliance with any
applicable selling restrictions), or any person or body corporate directly or indirectly
associated with an Obligor or any of their subsidiaries, or from accepting the trusteeship of
any other debenture stock, debentures or securities of an Obligor or any of their subsidiaries
or any person or body corporate directly or indirectly associated with an Obligor or any of
their subsidiaries, and neither the Trustee nor any such director or officer shall be accountable
to the Bondholders, any Obligor or their subsidiaries, or any person or body corporate
directly or indirectly associated with an Obligor or any of their subsidiaries, for any profit,
fees, commissions, interest, discounts or share of brokerage earned, arising or resulting from
any such contracts or transactions and the Trustee and any such director or officer shall also
be at liberty to retain the same for its or his own benefit.

18.4  Trustee’s Liability: Subject to the provisions of the Relevant Laws, and Section 188 of the
CAMA and notwithstanding anything to the contrary in this Programme Trust Deed, the
Series Trust Deeds or the Bonds, the Trustee shall not be liable to any person for any matter
or thing done or omitted in any way in connection with or in relation to this Programme
Trust Deed, the Series Trust Deeds or the Bonds save in relation to its own negligence, wilful
default or fraud, provided that in no circumstances will the Trustee be liable to an Obligor, or
any other person for any punitive or consequential damage or loss (including loss of business,
goodwill, opportunity or profit of any kind). The Trustee will also be liable for the breach of
its duties where it fails to carry out its responsibilities under this Programme Trust Deed or to
report a breach of the terms of this Programme Trust Deed to the SEC.

19 COSTS AND EXPENSES

19.1  Remuneration

(a) Normal remuneration: The Sponsor shall, be responsible for the payment to the Trustee of
remuneration for its services as trustee as from the date of this Programme Trust Deed. The
remuneration shall comprise of a one off Trustee Sign on Fee to be paid after the completion
date of the Issue and an Annual Trustee Fee to be paid annually from the first anniversary of
the Issue till the trust hereof shall be finally wound up such remuneration to be at such rate as
may be agreed between the Issuer and the Trustee in the Fee Letter. The Annual Trustee Fee
shall accrue from day to day and be payable up to and including the date when, all the Bonds
having become due for redemption, the redemption moneys and interest thereon to the date
of redemption have been paid to the Trustee, provided that if upon due presentation
(if required pursuant to the Conditions) of any Bond or any cheque, payment of the moneys
due in respect thereof is improperly withheld or refused, remuneration will commence again

to accrue.

(b) Extra remuneration: In the event of the occurrence of an Event of Default or a
Potential Event of Default or the Trustee considering it expedient or necessary or

GPC-SPV Company Plc N50 Billion Bond Issuance Programme Shelf Prospectus



)) ENERGY & LOGISTICS LTD Pa ge | 52

being requested by the Issuer to undertake duties which the Trustee and the Issuer agree to be

of an exceptional nature or otherwise outside the scope of the normal duties of the Trustee

under this Programme Trust Deed, the Issuer shall pay to the Trustee such additional
remuneration as shall be agreed between them.

(©) Value added tax: The Issuer shall in addition pay to the Trustee an amount equal to
the amount of any value added tax or similar tax chargeable in respect of its
remuneration under this Programme Trust Deed provided that it is understood that
the Issuer shall deduct applicable withholding tax from all remuneration referred to in
this Clause 19.

(d) Expenses: The Issuer shall also pay or discharge all fees, costs, charges and expenses
incurred by the Trustee in relation to the preparation and execution of, the exercise of
its powers and the performance of its duties under, and in any other manner in
relation to, this Programme Trust Deed, including but not limited to legal and
travelling expenses and any stamp, issue, registration, documentary and other taxes or
duties paid or payable by the Trustee in connection with any action taken or
contemplated by or on behalf of the Trustee for enforcing, or resolving any doubt
concerning, or for any other purpose in relation to, this Programme Trust Deed;
Provided that the Trustee shall seek and obtain the prior written consent of the Issuer
to incur any such liabilities in excess of an aggregate sum of [(N500,000.00)] Five
Hundred Thousand Naira in any one calendar year; unless such expense is incurred
for the purposes of enforcing the provisions of this Programme Trust Deed against
the Issuer upon the occurrence of an Event of Default in which case such consent
shall not be required.

(e) Indemnity: The Issuer shall indemnify the Trustee (i) in respect of all losses,
liabilities, taxes, fees, costs and expenses incurred by it or by any Appointee or other
person appointed by it to whom any trust, power, authority or discretion may be
delegated by it in the execution or purported execution of the trusts, powers,
authorities or discretions vested in it by this Programme Trust Deed and (ii) against all
liabilities, actions, proceedings, costs, claims and demands in respect of any matter or
thing done or omitted in any way relating to this Programme Trust Deed except as a
result of the Trustee’s negligence and wilful default and provided further that the
indemnity contained in this paragraph (e) shall remain in full force and effect
notwithstanding any discharge of this Programme Trust Deed.

) Payment of amounts due: All amounts payable pursuant to paragraph (d)
(Expenses) and paragraph (e) (Indemnity) of this Clause shall be payable by the Issuer
within ten (10) Business Days of demand by the Trustee.

(2 Payments: All payments to be made by the Issuer to the Trustee under this
Programme Trust Deed shall be made free and clear of, and without withholding or
deduction for, any taxes, duties, assessments or governmental charges of whatever
nature imposed, levied, collected, withheld or assessed by or within any relevant
jurisdiction or any authority therein or thereof having power to tax, unless such
withholding or deduction is required by law.

19.2  Stamp duties: The Issuer will pay all stamp duties, registration taxes, capital duties and other
similar duties or taxes (if any) payable on (i) the constitution and issue of the Bonds, (ii) the
credit of the Bonds to the Bondholder’s Securities Account, (iii) any action taken by the
Trustee (or any Bondholder where permitted or required under this Programme Trust Deed
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so to do) to enforce the provisions of the Bonds or the Issue Documents; and (iv) the

execution of the Issue Documents.

19.3  Exchange rate indemnity
(a) Currency of Account and Payment: Unless otherwise provided in the applicable

Final Terms, the Nigerian Naira (the “Contractual Currency”) is the sole currency of
account and payment for all sums payable by the Issuer under or in connection with
this Programme Trust Deed and the Bonds, including damages.

(b) Extent of Discharge: An amount received or recovered in a currency other than the
Contractual Currency (whether as a result of, or of the enforcement of, a judgment or
order of a court of any jurisdiction, in the winding up or dissolution of an Obligor) by
the Trustee or any Bondholder in respect of any sum expressed to be due to it from
the Issuer will only discharge the Issuer to the extent of the Contractual Currency
amount which the recipient is able to purchase with the amount so received or
recovered in that other currency on the date of that receipt or recovery (or, if it is not
practicable to make that purchase on that date, on the first date on which it is
practicable to do so); and

(c) Indemnity: If that Contractual Currency amount is less than the Contractual
Currency amount expressed to be due to the recipient under this Programme Trust
Deed or the Bonds, the Obligors shall, be deemed to have indemnified such recipient
against the difference between those amounts. In any event, the Obligors shall be
deemed to have indemnified the recipient against the cost of making any such
purchase.

19.4 Indemnities separate: The indemnities in this Programme Trust Deed constitute separate
and independent obligations from the other obligations in this Programme Trust Deed, and
will give rise to separate and independent causes of action, will apply irrespective of any
indulgence granted by the Trustee and/or any Bondholder and will continue in full force and
effect despite any judgment, order, claim or proof for a liquidated amount in respect of any
sum due under this Programme Trust Deed or the Bonds or any other judgment or order.
Any such loss as referred to in Clause 19.3(c) (Indemnity) shall be deemed to constitute a loss
suffered by the Trustee, the Bondholders and no proof or evidence of any actual loss shall be
required by the Issuer or its liquidator or liquidators.

20 ESTABLISHMENT AND FUNDING OF TRANSACTION ACCOUNTS

20.1  Establishment of Payment Account: Unless otherwise stated in any Series Trust Deed, the
Issuer shall, in respect of any relevant Tranche or Series of Bonds open the Payment Account
prior to the Issue Date in the name and under the control of the Trustee. The Sponsor shall
make payments of all monies due on the Bonds to the Payment Account in accordance with
the terms of the relevant Series Trust Deed.

20.2  Establishment of Sinking Fund Account: Subject to the Final Terms, the Issuer shall
where applicable in respect of any relevant Tranche or Series of Bonds open the Sinking Fund
Account prior to the Issue Date in the name and under the control of the Trustee. The
Sponsor shall deposit funds in the Sinking Fund Account from time to time in accordance
with the provisions of the relevant Series Trust Deed, for the purpose of protecting the
Bondholders against unexpected volatility, or interruption, in the cash flow available to
service the payment obligations of the Issuer under this Programme Trust Deed and the
relevant Series Trust Deed.
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20.3  Establishment of Other Accounts: The Issuer shall open such other account(s) as may be
prescribed in any Final Terms towards the repayment of amounts outstanding under Bonds
of any Series.

20.4  Payments into Transaction Accounts:

(a) At every time, where the Sponsor pays the relevant sums due under the Bonds into
the Transaction Accounts in the manner prescribed by the provisions of the relevant
Series Trust Deed, it shall be discharged from its obligations in respect of the said
payments. For the avoidance of doubt, this clause 20.4(a) shall not apply if the
Sponsor fails to make the relevant payment within the period prescribed in the
relevant Series Trust Deed.

(b) The Trustee shall, not less than fifteen (15) days before the applicable Payment Date,
issue a written notice to the Sponsor and Issuer notifying them of the next Payment
Date and the obligation to fund the Transaction Accounts in accordance with the
relevant Series Trust Deed.

(©) All monies due to the Issuer under the Master Intercompany Bonds Purchase
Agreement where applicable, shall be paid by the Sponsor directly into the Sinking
Fund Account.

(d) The Trustee shall ensure that the Account Bank utilizes funds in the Transaction
Accounts for purposes of effecting payments on the Bonds to Bondholders as and
when due.

21 APPOINTMENT AND RETIREMENT
21.1  Appointment of Trustee: The power of appointing new trustees under this Programme

Trust Deed shall be vested in the Issuer but no person shall be appointed who shall not

previously have been approved by an Extraordinary Resolution of the Bondholders for the

time being and the Guarantor in writing (where applicable). A trustee under this Programme

Trust Deed shall at all times be a trust corporation and duly registered as a trustee by the SEC

and may be the sole trustee. Any appointment of a new trustee hereof shall as soon as

practicable thereafter be notified by the Issuer to the Registrar and the Bondholders. The

Bondholders shall together have the power, exercisable by Extraordinary Resolution, to

remove any trustee or trustees for the time being hereof. The removal of any trustee shall not

become effective unless there remains a trustee hereof in office after such removal. No such
appointment of a trustee shall be valid without the prior consent of the Guarantor (where
applicable) and SEC.

212 Co-trustees:

(a) The Trustee may (with prior written consent of the Issuer and the Guarantor (where
applicable) appoint any trustee to act jointly with the Trustee if such appointment is in
the interests of the Bondholders and:

@) to conform with a legal requirement in a jurisdiction in which a particular act is to be
performed to give effect to this Programme Trust Deed or the Bonds; or

(it) to obtain or enforce a judgment or enforce any provision of this Programme Trust
Deed in any jurisdiction.
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(b) The Issuer hereby appoints the Trustee as its attorney to make such appointment and in
its name and on its behalf to execute any such instrument of appointment. Any person
appointed by the Trustee under the power granted under this Clause 21.2 shall (subject
always to the provisions of this Programme Trust Deed as applicable) have such trusts,
powers, authorities and discretions (not exceeding those conferred on the Trustee by this
Programme Trust Deed as applicable) and such duties and obligations as shall be
conferred on it or imposed by the instrument of appointment.

(c) The Trustee shall have power in like manner to:

(i)  remove any such person by giving written notice to the Issuer and the co-trustee;

(i)  confer on any co-trustee such duties as it thinks fit; and

(i) to pay such reasonable remuneration as the Trustee may pay to any such person,
together with any attributable fees, costs, charges and expenses incurred by it in
performing its function as such separate trustee or co-trustee, shall for the purposes
of this Programme Trust Deed be treated as fees, costs, charges and expenses
incurred by the Trustee.

Retirement of Trustee: Any Trustee for the time being of this Programme Trust Deed may

retire at any time upon giving not less than three calendar months' notice in writing to the

Issuer and the SEC without assigning any reason therefor and without being responsible for

any costs occasioned by such retirement save for costs associated with, and/or incidental to,

delivering physical copies of any trust document(s) to a new trustee. The retirement of any

Trustee shall not become effective unless:

there remains a trustee hereof in office after such retirement; and

where a successor is required to be appointed, the Guarantor has approved the successor

(where applicable) and the successor trustee having accepted such appointment, delivers to

the Issuer the duly executed Accession Agreement in or substantially in the form in Schedule

4 to this Programme Trust Deed. The Issuer hereby covenants that in the event a sole trustee

gives notice under this Clause it shall use all reasonable endeavours to procure a new trustee,

to be appointed and if the Issuer does not procure a new trustee within three calendar months
of such notice being given, the Trustee may subject to the Guarantor’s written approval
appoint a new trustee. The appointment of any trustee pursuant to this clause 21.3 shall be
with the prior notification to, and clearance by, the Guarantor and the SEC.

In the event of the retirement of a Trustee in accordance with this Clause 21, the Trustee shall

immediately account for and deliver up all trust property, to its appointed successor. In

addition, the Trustee undertakes to refund the unearned portion of the annual fees for the
year that it retires

Competence of a majority of Trustee: Whenever there shall be more than two trustees

hereof the majority of such trustees shall be competent to execute and exercise all the trusts,

powers, authorities and discretions vested by this Programme Trust Deed in the trustees
generally.

Powers additional: The powers conferred by this Programme Trust Deed upon the Trustee

shall be in addition to any powers which may from time to time be vested in them by general

law or as the holder of the Bonds.

Merger: Any corporation into which the Trustee may be merged or converted or with which

it may be consolidated, or any corporation resulting from any merger, conversion or

consolidation to which the Trustee shall be a party, or any corporation succeeding to all or
substantially all the corporate trust business of the Trustee, shall be the successor of the
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Trustee hereunder, provided such corporation shall be otherwise qualified and eligible under
this Clause, without the execution or filing of any paper or any further act on the part of any
of the parties hereto.

22 APPOINTMENT OF REGISTRAR AND BONDS REGISTER

22.1  So long as any portion of the Bonds shall remain outstanding, the Issuer shall have the power
to appoint a Registrar to maintain an accurate Register for the Bonds of each Series (each a
Register) and shall also retain the power to remove such a Registrar so appointed. Such
Registrar shall be a body corporate duly registered with SEC. Though the Registrar shall be
appointed by the Issuer, the Registrar shall be responsible to the Trustee.

222 The Registrar shall at all times keep at its designated office for the time being or at such other
place in Nigeria as the Trustee may approve, an accurate Register showing the amount of the
Bonds for the time being issued and fully paid and the date of registration and all subsequent
transfers or changes of ownership thereof and the name and address and description of the
Bondholder and any person deriving title under it, such information to be obtained by the
Registrar at least one (1) Business Day prior to each Record Date while the Bonds are
outstanding.

22.3  The Trustee and the Bondholders or any of them and any person authorised in writing by any
of them shall be at liberty at all reasonable times during office hours to inspect the said
Register and to take copies of and extracts from the same or any part thereof. The said
Register may be closed at such times and for such periods as the Registrar may from time to
time determine provided that it shall not be closed for more than thirty (30) consecutive days
in any year.

224  The Registrar shall maintain and update the Register until such time that all outstanding
Bonds have been fully redeemed and the Issuer’s liability under the Issue Documents has
been discharged. The Registrar shall provide details of the Register to the Trustee during the
period in which the Bonds are outstanding.

22.5  Without prejudice to the aforementioned provisions of this Programme Trust Deed, the
Registrar shall, in the maintenance of the Register, obtain details (including bank account
details and payment instructions) of the Bondholders and shall provide such details to the
Trustee during the period which the Bonds are outstanding.

22.5  Only Bondholders whose names appear in the Bond Register at the Record Date for any
payment shall be entitled to receive any payments of principal, and coupon or premium due
on the Bonds.

23 NOTICES
23.1  Addresses for notices: All notices and other communications hereunder shall be made in
writing and in English (by letter, telex or fax) and shall be sent as follows:
(a) If to GPC-SPV Company Plc, to:
4B Regina Coker Street, Off Obanta Avenue
Ikeja Lagos
Tel: 08027542769
For the Attention of: Elvis Okonji
Email: elvis.okonji@gpcgroupltd.com

GPC-SPV Company Plc N50 Billion Bond Issuance Programme Shelf Prospectus



mailto:elvis.okonji@gpcgroupltd.com

wu )
ENERGY & LOGISTICS LTD

Page |57

(b) If to GPC Energy & Logistics Ltd, to:
4B Regina Coker Street, Off Obanta Avenue
Ikeja Lagos
Tel: 08027542769
For the Attention of: Elvis Okonji
Email: elvis.okonji@gpcgroupltd.com

(c) If to PAC TRUSTEES LIMITED to:
Plot 8A, Elsie Femi-Pearce Street, Off Adeola Odeku, Victoria Island, Lagos.
Tel: 08037179556
For the Attention of: YinkaAdegbola

Email: Yinka.adegbola(@pactrustees.com

23.2  Effectiveness: Every notice or other communication sent in accordance with Clause 23.1

shall be effective as follows:

(a) Personal delivery: if delivered by hand or by coutier, on signature of a delivery receipt
or at the time the notice is left at the address;
(b) Email: if sent by e-mail, one hour after the notice was sent with proof of delivery

thereof or upon acknowledgment of receipt, whichever is earlier;

provided that any such notice or other communication which would otherwise take
effect after 5.00 p.m. on any particular day shall not take effect until 10.00 a.m. on the
immediately succeeding Business Day in the place of the addressee.

24 COMPLIANCE WITH THE ISA

24.1  The Trustee in exercise of the powers and discretions vested in it pursuant to these presents
shall comply with the provisions of the ISA, and shall file with the SEC all necessary statutory
reports in relation to the repayment of principal and interest under the trust herein
constituted and in any trust deed supplemental to this Programme Trust Deed.

24.2 The Trustee shall inform the SEC whenever it becomes necessary to enforce the terms of this
Programme Trust Deed and any breach of the terms and conditions of the Programme Trust
Deed or a Series Trust Deed not later than ten (10) Business Days after the breach.

25 GOVERNING LAW AND JURISDICTION

25.1  Governing Law: This Programme Trust Deed, the Bonds and all obligations arising out of
or in connection with them shall be governed by and construed in accordance with Nigerian
law.

25.2  Dispute Resolution: In the event of any dispute arising out of or under this Programme
Trust Deed, the parties shall within five (5) Business Days from the date the dispute arose,
notify the SEC of the existence of the dispute. The parties may within ten (10) Business Days
from the date the SEC was notified, resolve the dispute by mutual negotiation.

25.3  Arbitration: Any dispute which cannot be mutually resolved by the Parties in accordance
with Clause 25.2 shall be referred to Arbitration in accordance with the provisions of the
Arbitration and Conciliation Act, Cap A18, LFN, 2004. The arbitral tribunal shall consist of
three arbitrators. The Obligors and the Trustee shall each appoint one arbitrator. The two
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arbitrators so appointed shall appoint the third arbitrator. PROVIDED THAT if the first two
arbitrators are unable to agree on a third arbitrator within two (2) weeks of the appointment
of the second arbitrator, the matter shall be referred to the Chairman Chartered Institute of
Arbitrators UK (Nigeria Branch) on the application of any Party who shall nominate the third
arbitrator. The arbitrators shall also have a maximum period of ten (10) Business Days to
resolve the dispute after the exchange of pleadings by the parties. In the event that the parties
or the arbitrators are unable to settle the dispute, the matter shall be referred to the
Investments and Securities Tribunal in accordance with the provisions of the ISA. The seat of
arbitration shall be Lagos, and the language of arbitration shall be English.

254 Consent to enforcement etc.: The Obligors consent generally, in respect of any
proceedings, or arbitral proceedings pursuant to Clause 25.3 (Arbitration) to the giving of any
relief or the issue of any process in connection with such Proceedings including (without
limitation) the making, enforcement or execution against any property whatsoever
(irrespective of its use or intended use) of any final order or judgment which may be made or
given in such Proceedings.

255  Waiver of immunity: To the extent that an Obligor may in any jurisdiction claim for itself or
its assets or revenues immunity from suit, execution, attachment (whether in aid of execution,
before judgment or otherwise) or other legal process and to the extent that such immunity
(whether or not claimed) may be attributed in any such jurisdiction to it or its assets or
revenues, such Obligor agrees not to claim and irrevocably waives such immunity to the full
extent permitted by the laws of such jurisdiction.

26 ASSIGNMENTS AND TRANSFERS

26.1  No Restrictions: Other than as provided in this Programme Trust Deed or any Series Trust
Deed, there are no restrictions on the transferability of the Bonds.

26.2  Transfers by the Trustee: Upon duly obtaining the approval of the SEC and obtaining the
consent of the Issuer and Bondholders, the Trustee may assign or transfer any of its rights,
interests or obligations under or in respect of this Programme Trust Deed to any successor as
trustee subject to the provisions of this Programme Trust Deed.

26.3  Transfers by the Obligors: The Obligors may not assign or transfer any of their rights,
interests or obligations under or in respect of this Programme Trust Deed to any person,
without obtaining the approval of the SEC and without the express consent of the Trustee
acting on the instructions of the Bondholders.

27 WAIVER OF DEFENCES

The obligations of the Obligors under this Programme Trust Deed shall not be affected by

any act, omission, matter or thing which, but for this provision, might operate to release or

otherwise exonerate the Issuer from its obligations under this Programme Trust Deed, in
whole or in part, including, whether or not known to the Obligors or the Trustee:

(a) any time, indulgence or waiver granted to or composition with any Obligor or any
other person;

(b) the taking, variation, compromise, renewal or release of, or refusal or neglect to
perfect, take up or enforce any rights, remedies or securities against any Obligor or
any other person or any non-presentment or non-observance of any formality or
other requirement in respect of any instruments; or

(0 any legal limitation, disability, incapacity or other circumstances relating to the Issuer
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or any other person.

28 SEVERANCE
In case any provision in or obligation under this Programme Trust Deed shall be invalid,
illegal or unenforceable in any jurisdiction, the wvalidity, legality and enforceability of the
remaining provisions or obligations, or of such provision or obligation in any other
jurisdiction, shall not in any way be affected or impaired thereby.

29 COUNTERPARTS

29.1  This Programme Trust Deed may be executed in any number of counterparts, each of which
when executed shall constitute a duplicate original, but all the counterparts shall together
constitute the one agreement.

29.2  Transmission of the executed signature page of a counterpart of this Programme Trust Deed
by email (in PDF or JPEG) shall take effect as delivery of an executed counterpart of this
Programme Trust Deed. If either method of delivery is adopted, without prejudice to the
validity of this Programme Trust Deed , each party shall provide the others with the original
of such counterpart as soon as reasonably possible thereafter.

29.3  No counterpart shall be effective until each party has executed at least one counterpart.

30 STATUS OF PROGRAMME TRUST DEED

30.1  The terms and conditions of this Programme Trust Deed shall be subject to the provisions of
the Relevant Laws.
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TAX CONSIDERATIONS

Please note that this information about the tax-exempt status of bonds and income accruing there from is meant to serve
only as a guide and should not be considered as or deemed to be tax advice which can be acted upon by an investor.
Investors are adpised to seek specific tax adpice regarding investment in the Bonds from their professional tax advisers.

Under current legislation in Nigeria, the tax consequences of an investment in the Bonds to be issued
under the Programme are quite broad and extensive. These include exemption from Companies
Income Tax, Value Added Tax and Personal Income Tax, by virtue of the Companies Income Tax
(Exemption of Bonds and Short-Term Government Securities) Order 2011, the Value Added Tax
(Exemption of Proceeds of the Disposal of Government and Corporate Securities) Order 2011 and
the Personal Income Tax (Amendment) Act 2011. The CIT and VAT became effective in 2012 and
are valid for a period of ten (10) years while the PIT is indefinite.

For the life of the Bonds exceeds December 2021, treatment of withholding tax for periods beyond
2021 will be in accordance with the applicable tax laws in place at the time and would be stated in the
applicable Pricing Supplement.
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OVERVIEW OF MACROECONOMIC ENVIRONMENT

The Information in this section has been extracted from publicly available data obtained from organizations such as the
Central Bank of Nigeria “CBN", the Nigerian Debt Management Office (“DMO?”), the National Burean of
Statistics (“NBS”), the Nigerian Federal Ministry of Finance ("FMFE"), the Organization of Petroleum Exporting
Countries (“OPEC”), the World Bank, the International Monetary Fund (IMF), and other sources believed to be
reliable. The Issuer, the Issuing Houses and their respective advisers have relied on the accuracy of this information
without independent verification and mafke no representation as to its accuracy.

Introduction

Since late 2019 in Wuhan, China and April 2020 in Nigeria, the most important factor directly or
indirectly affecting the performance of national economies is the impact of the corona virus
(“COVID-19”) pandemic. Things are looking better with the two vaccines for the virus released by
the end of the year 2020. It is expected that with this, the global economy would be on the path to
recovery from the middle 2021 as coronavirus vaccines are rolled out thereby increasing economic
activities and confidence begins to return as global economies pick up. Global economic growth is
projected at 5.2% in 2021 following the contraction in 2020. (World Bank).

The health crisis led to a global economic and regional contraction; it has been a crisis like no other.
To tackle COVID-19, the world economy was momentarily brought to a halt as a result of the
lockdown of national economies, including Nigeria. There was massive layoff by companies resulting
to high unemployment. Business leaders, employees and the general populaces were devastated
without clue as to what the next 24 hours holds. The IMF predicted that the global growth rate,
would contract by a whopping 4.4% in 2020. This has been keeping economies afloat, while policy
makers try to buttress efforts and slow the trajectory of the negative effects of the pandemic.

In March 2020, crude oil price war started after the dramatic collapse of an alliance between the
OPEC cartel and Russia, a pact that had underpinned world oil markets for years. In the days that
followed, the price of oil plunged by over 50%, sending shockwaves through a global economy
reeling from the fallout of the coronavirus pandemic.

THE NIGERIAN ECONOMY

Occupying about 923,763 square kilometers of West-Africa with a population of about 205 million as
at June 2020, Nigeria is Africa’s second largest economy and most populous country, growing
annually at an average rate of 2.7%. According to the Nigerian Gross Domestic Product (“GDP”)
Report (Q1 2021), published in by NBS, Nigeria’s Gross Domestic Product grew by 0.51% (year-on-
year) in real terms in the first quarter of 2021. This is slower than the 1.87% growth recorded in the
corresponding quarter of 2020 but higher than 0.11% recorded in the previous quarter (Q4 2020).
With proven natural gas reserves of approximately 5.28 trillion cubic meters, Nigeria has the largest
proven gas reserves in Africa and is ranked as having the 9th largest natural gas reserves globally.

Nigeria regained democratic rule from the military in 1999 and has since conducted several elections
and recorded significant milestones in its democracy notably in 2007 when the country successfully
power was transferred between two civilian governments and subsequently in 2015 from the ruling
political party to the then main opposition party. The current administration, led by President
Muhammadu Buhari, identified fighting corruption, increasing security, tackling youth
unemployment, economic diversification, infrastructural development and boosting the living
standards of Nigerians, as its government priorities. Unfortunately, not much has been achieved in
this regard and the nation continues to wallop in poverty and insecurity.
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As at June 2016, Nigeria was reported to be the largest economy and population in Africa. Crude Oil
proceeds accounted for the majority of fiscal revenue, government earnings and exports in the
country. Due to the overdependence on oil and gas, the Nigerian economy is largely vulnerable to the
effects of oil price fluctuations in the global market. The weakening of the product price in many
countries and emerging markets; buoyant oil production by the major national players as well as
booming shale oil production as an alternative to crude oil have adversely affected the price of oil.
Most notably, oil prices dropped from about US$110 per barrel in 2014 to around US$47 in
September 2016 and slightly recovered to about US$49.94 per barrel as at 31 August 2017 and
currently at about US$57.94 per barrel as at 1 February 2021, after a price fall in 2020.

The oil sector contributes over 90% of nations total exports, while its contribution to GDP is
marginally at about 10%. Despite its abundant crude oil reserves, the country’s oil and gas production
is often face by a huge loss of revenue due to vandalism, dearth of pipeline and transportation
architecture, and inadequate gas processing and storage facilities. In recent years, GDP growth has
been augmented by progress in the non-oil and gas sector. As such, non-oil GDP grew by 7.2 percent
in 2014 and 3.75 percent in 2015.

Nigeria has the largest economy on the continent, when measured by GDP. Following the rebasing
exercise carried out in 2014, where the base year was moved from 1990 to 2010, Nigeria surpassed
South Africa to become the largest economy on the continent and the 26th largest in the world with a
2014 GDP of US$568.5 billion. Furthermore, the country has enjoyed sustained economic growth
from 2005 - 2015 averaging a growth rate of 6.5%. The main driver of growth has been the non-oil
sector, contributing ¢.91.27% to GDP in 2020 Q3, whilst the oil sector contributed ¢.8.73% over the
same period. Despite the low contribution to GDP, the oil and gas sector remains critical to the
development of the country and according to IMF it represents ¢.95% of exports earnings and ¢.70%
of government revenue.

Nigeria offers the largest market in West Africa, comprising of ¢.50% of the West African population
making it an attractive destination location or something similar for foreign investment. However, the
business environment is often hampered by country’s worsening infrastructural deficit, relentless
insecurity issues and high level of bureaucracy. In 2016, Nigeria ranked 169 out of 189 countries on
the Ease of Doing Business Index, according to the World Bank.

The table below outlines the contribution of key sectors to the real GDP and growth rate of the
economy.

TABLE 1: KEY ECONOMIC INDICATORS

ARIAB | | | 018 | 020
ONO B 3

GDP at market exchange rate (US$ bn) | 480.8 404.65 | 375.75 | 397.19 | 448.12 | 432.3
Real GDP growth (%) 2.7% -1.6% |1 0.8% |1.9% |22% -1.8%
GDP per capita (USD) 2,550 2,443 | 2400 |2383 |2374 |2273
Inflation Rate 9.0% 16.0% | 13.8% | 11.4% | 12.0% | 15.7%
Exchange Rate (vs USD) 197 215 300 307 360 389
current account/ GDP (%) -3.2% 2.8% | -2.5% | -1.2% | -1.2% | -0.1%
Monetary Policy Rate (%) 11% 14% 14% 14% 13.5% | 11.5%
Total external debt (US$ bn) 10.7 11 15.4 21.3 27 33.0
Total external debt (% of GDP) 2.2% 2.5% | 51% |59% | 5.8% 2.0%

Source: Economist Intelligence Unit, world Bank, NBS
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OVERVIEW OF THE MACRO-ECONOMIC ENVIRONMENT

GROSS DOMESTIC PRODUCT

Having recovered from an economic recession in 2016, Nigeria recorded modest economic growth in
2017, 2018, and 2019, but slipped into a recession in 2020 as a result of the economic crises brought
about by the corona virus pandemic which plunged crude prices and generally slowed economies.
Data from the National Bureau of Statistics (NBS) showed that real Gross Domestic Product (GDP)
contracted by -3.62 percent in Q3 2020, after a 6.1% and 2.28% in the previous quarter and
corresponding period of 2019, respectively, thereby pushing the economy into recession.

Nigeria's Gross Domestic Product (GDP) grew by 0.51%(year-on-year) in real terms in the first
quarter of 2021, marking two consecutive quarters of growth following the negative growth rates
recorded in the second and third quarters of 2020. The Q1 2021 growth rate was slower than the
1.87% growth rate recorded in Q1 2020 but higher than 0.11% recorded in Q4 2020, indicative of a
slow but continuous recovery. Nevertheless, quarter on quarter, real GDP grew at -13.93% in Q1
2021 compared to Q4 2020, reflecting a generally slower pace of economic activities at the start of
the year. In the quarter under review, aggregate GDP stood at N40,014,482.74 million in nominal
terms.

This performance is higher when compared to the first quarter of 2020 which recorded aggregate
GDP of N35,647,406.08 million, indicating a year-on-year nominal growth rate of 12.25%. The
nominal GDP growth rate in Q1 2021 was higher relative to 12.01% growth recorded in the first
quarter of 2020 as well as the 10.07% growth recorded in the preceding quarter. For better clarity, the
Nigerian economy has been classified broadly into the oil and non-oil sectors.

TABLE 2: NIGERIAN REAIL GDP GROWTH RATE (2015-2021)

NIGERIA'S REAL GDP GROWTH (Q1'18 - Q1'21)

2 38% 2og% 255%

21% 2.12%

0.51%
0.11%

Q4 Q1 Q2 as Q4 a1
2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021

Source: NBS

As a share of the economy, the oil sector contracted by 2.21% in real terms in the first quarter of the
year, indicating a decrease of 7.27% points relative to the 5.06% growth rate recorded in the
corresponding period of 2020. The contraction can be attributed to the reduction in Nigeria’s oil
production during the period.
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In the first quarter of 2021, average daily oil production stood at 1.72 million barrels per day (mbpd),
or 0.35mbpd lower than the average daily production of 2.07mbpd recorded in the same quarter of
2020 but higher than the production volume of 1.56mbpd recorded in the fourth quarter of 2020.

Meanwhile, the contribution of the oil sector increased quarter-on-quarter from 8.16% recorded in
the previous quarter to 9.25% in Q1 2021. It is however lower than 9.50% recorded in the
corresponding period of 2020.

TABLE 3: NIGERIA’S CRUDE OIL OUTPUT

Qil Production (MBPD)

2.50
2.021551“ 1911_992.022.042_0.32-“?

2.05
2.00 181 176175 1.7
1.61 1 56
1.50
1.00
0.50

Q1 02 03 04 01 Q2 Q3 04 01 Q2 O3 04 01 02 Q3 04 Q1 02 O3 04 M

2016 2017 2018 2019 2020 2021

Source: NBS

The non-oil sector grew by 0.79% in real terms in Q1 2021, which was —0.75% points lower
compared to the rate recorded in the same quarter of 2020 and -0.89% points lower than rates
recorded in the fourth quarter of 2020. Growth in the non-oil sector was driven mainly by the
Information and Communication (Telecommunication) sector while other drivers include Agriculture
(Crop Production); Manufacturing (Food, Beverage & Tobacco); Real Estate; Construction and
Human Health & Social Services. In real terms, the non-oil sector accounted for 90.75% of aggregate
GDP in the first quarter of 2021, higher than its share in the first quarter of 2020 which was 90.50%
but lower than 94.13% recorded in the fourth quarter of 2020.
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TABLE 4: CRUDE OIL AND NON-OIL GROWTH

Real Oil and Non Oil Year on Year Growth rate
30.00
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0.00
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e NON OIL GROWTH RATE w——— OIL GROWTH RATE

Source: NBS
INFLATION RATE

Consumer Price Index (CPI) released by the National Bureau of Statistics (NBS), showed that
Nigeria’s inflation rate dropped further in the month of June 2021 to 17.75% from 17.93% recorded
in the previous month (May 2021). This represents the third consecutive decline in headline inflation.

According to the report, the food inflation stood at 21.83% in June 2021 compared to 22.28% in May

2021 while core inflation which excludes the prices of volatile agricultural produce dropped from
13.15% recorded in May 2021 to 13.09% in the review period.

The decline in the rate of increase in the consumer price index indicates that the inflation rate in
Nigeria might have peaked and is on its way downward. However, it is still worth noting that an
inflation rate of 17.75% is still way higher than the 11.02% recorded before the closure of land
borders in 2019.

TABLE 5: INFLATIONARY TREND

Nigeria's inflation rate (Jan 2019 - Jun 2021)

Headline Inflation (%)

Source: NBS, Nairametrics Research

Source: NBS
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MONETARY POLICY.

In consideration of the challenges still facing the domestic economy and uncertainty in the global
environment, the monetary policy committee, has over the recent couple of meetings in Q2 of 2020,
to Q1 of 2021, agreed to retain all policy parameters for the banking sector unchanged:

e Monetary Policy Rate (MPR) retained at 11.5%, with asymmetric corridor of +200/-500 basis
points,

e The asymmetric corridor of +100/-700 basis point around the MPR,

e (Cash Reserve ratio (CRR) at 27.5%, and

e Liquidity ratio, was at 30%.

The decision reflected the need to curtail the upward trend in inflation rate, low yield market,
negative GDP growth and fragility in the foreign exchange market., even as the Nigerian economy
slid into recession in the third quarter of 2020, following a second consecutive quarter of contraction
in its GDP while placing priority to stimulate a contracting economy despite rising inflation, which
has remained above the Bank’s target range for over five years. MPR averaged 11.22% between 2007
and 2020, reaching an all-time high of 14% in July of 2016 and a record low of 6% percent in July of
2009.

In May, the MPC had retained the monetary policy rate at 11.5 per cent, with the asymmetric corridor
of +100/-700 basis points around the MPR. The committee also voted to retain the Cash Reserve
Ratio (CRR) at 27.5 per cent as well as the Liquidity Ratio at 30 per cent. The committee argued that
the move was expected to allow further economic growth, despite four-year high inflation, after the
country exited recession last year.

TABLE 6: NIGERIA’S MONETARY POLICY TREND

16

14

—/,

10

2008 2010 2012 2014 2016 2018 2020

Source: Central Bank of Nigeria (CBN)
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FISCAL POLICY

The 2021 budget has a deficit of about N5.20tn approximately 3 .64 % of GDP. This is above the 3
% threshold set by the Fiscal Responsibility Act due to the economic challenges attributable to
COVID -19. ¢ The deficit is expected to be financed by new borrowings, privatization proceeds and
drawdown on loans secured for specific projects. * Non-debt recurrent expenditure includes N3 .76tn
relating to personnel costs, which constitutes the largest expense item. The President announced
steps to improve expenditure efficiency including full implementation of the Integrated Personnel
Payroll Information System (‘IPPIS’) platform for salary payments, and ensuring that Government
Owned Enterprises obtain approvals before carrying out recruitment exercises. The capital
expenditure budget of N3.85tn represents an increase of about 43% compared to 2020, and about
29% of total 2021 expenditure. The President indicated that there will be focus on completing
ongoing projects across different sectors

EXCHANGE RATE

Nigeria’s Central Bank devalued the naira by 7.6% against the dollar as authorities in Africa’s biggest
oil producer migrate toward a single exchange-rate system for the local currency.

The Abuja-based Central Bank of Nigeria replaced the fixed rate of 379 naira to a dollar used for
official transactions with the more flexible NAFEX, also known as the investors and exporters
exchange rate that has averaged 410.25 naira per dollar this year, according to data on its website on
Tuesday.

Nigeria adopted the multiple exchange-rate regime to avoid an outright devaluation of the naira by
keeping a stronger pegged rate for official transactions and weaker exchange for non-government
related transactions. This currency management system was criticized by the International Monetary
Fund, and the World Bank held back a $1.5 billion loan in a bid to push for more foreign-exchange
reforms.

The NAFEX, which acts as a spot rate, was introduced in 2017 to improve dollar liquidity and
encourage inflows from foreign investors that were exiting the country following the 2016 economic
crisis. The West African nation suffered even more acute hard-currency scarcity last year after the
Covid-19 pandemic led to a plunge in oil prices, forcing it to devalue the local unit twice.

While crude contributes less than 10% to the country’s gross domestic product, it accounts for nearly
all foreign-exchange earnings and half of government revenue.

BRENT CRUDE OIL

Crude oil prices were trading with marginal gains due to tight supplies, lower US stocks and a surge in
COVID vaccination across the globe. The oil prices were also supported by strong equity earnings
and delays in US-Iran talks.

Global demand for key oil-based fuels has rebounded sharply this year despite growing concerns over
outbreaks of the so-called Delta COVID-19 variant. During the first seven months of the year,
demand for key fuels is estimated to have risen by 5.5 million b/d or 9%, according to S&P Global
Platts Analytics. While demand for jet fuel remains below pre-COVID levels due to ongoing travel
curbs, heavy fuel oil is already above comparable 2019 levels supported by a resilient shipping sector
and robust power sector demand in many key economies, it added.
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Crude oil prices traded positively on Sunday, 11th July 2021, as Brent Crude closed at $75.55 per
barrel, representing a 1.93% gain for the day.

In the same vein, WTT Crude recorded a 2.22% gain to close at $74.56 per barrel. However, Bonny
Light and OPEC Baskets both dipped by 0.6% and 2.19% to close at $74.16 and $71.97 respectively.

Natural Gas closed at $3.674, which represents a 0.38% bearish trade on Sunday.

The positive performance was attributed to strong U.S fuel consumption as data from the EIA
revealed that U.S gasoline remand rose by 870,000 bpd in the previous week, the highest level since
2019.

Meanwhile, according to the EIA monthly outlook report, Brent Crude Spot prices are set to average
around $68.78 per barrel this year.

TABLE 7: BRENT CRUDE OIL PRICE TREND

Crude Oil Brent (USD/Bbl) 72.3 -0.11 (-0.15%)
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THE NIGERIAN LOGISTICS INDUSTRY

OVERVIEW OF LOGISTICS

Logistics is widely known as the process of coordinating and moving resources, such as equipment,
food, liquids, inventory, materials, and people, from one location to the storage of the desired
destination. It is the management of the flow of goods from the point of origin to the point of
consumption, to meet the requirement of customers. Logistics management focuses on the efficiency
and effective management of daily activities concerning the handling of a company’s finished goods
and services. This type of management forms a part of the supply chain management; and plans,
implements, & controls the efficient, effective forward, reverse flow, and storage of goods.

The market is segmented based on mode of transport, end use, and region. Based on mode of
transport, the market is divided into railways, airways, roadways, and waterways. Based on end use, it
is categorized into healthcare, manufacturing, acrospace, telecommunication, government & public
utilities, banking & financial services, retail, media & entertainment, technology, trade &
transportation, and others. Region-wise, it is studied across North America, Europe, Asia-Pacific, and
LAMEA.

Logistics mainly comprises various services such as Third-Party Logistics (3PL), Fourth-Party
Logistics (4PL), inbound logistics, outbound logistics, reverse logistics, green logistics, construction
logistics, digital logistics, military logistics, and others logistics services.

Globally, key players Globally include A.P. Moller—Maersk, C.H. Robinson Worldwide, Inc., DB
Schenker, Deutsche Post AG (DHL Group), DSV, FedEx, Geodis, Kuehne Nagel, Nippon Express,
and United Parcel Service, Inc.

The Logistics Value Chain
" Value Flow T T T 1
Tansportatio |

Distribution Packaging |

!
!
!
i v

Logistics
Enterprises
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Material Flow Information Flow Ownership Flow WValue Flow

In Nigeria, the logistics and supply chain industry is one of the fastest growing sectors of the
economy. Though it is still in its nascent stage, the sector is quickly expanding and positively
impacting the national GDP as well as the quality of life in many ways.

The major players across segments are: GPC, BHN, TSL, MDS, ABC Transport, Bollore Transport
and Logistics, Kobo360, Oregun Freight Handling Ltd, Value handlers International Limited,
Chibyke Global, Confidence Cargo Limited, Zenith Carex International,1Airex Logistics
Warehousing, APMDC, Avinice Logistics Services Ltd, Basstop Integrated Services Limited, Better
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Link Services Nigeria Limited, Global Apex Logistics Ltd, Jomry Nigeria Ltd, Optidar Nigeria
Limited, DHL, FEDEX Nigeria, UPS, Redstar Logistics, GIG Logistics, Courier Plus Services
Limited, PACKMYLOAD.com, AGS Movers Lagos, Wilson Jay Movers and Packers, Logistix.ng,
QSHIP Nigeria, Cross Country Courier Service, Creseada International Limited, MSC (Mediterranean
Shipping Company).

Our emphasis under this review is the transport logistics (Transportation) segment of the logistics
value chain in Nigeria where GPC Energy and Logistics plays.

TRANSPORT LOGISTICS IN NIGERIA

Transportation is a system for carrying passengers, and goods from one place to another both
internally and internationally, often through power-driven machines. It is therefore an essential part
of human activity, and in many ways form the basis of all socio-economic interactions as no two
locations interact effectively without a viable means of movement.

An efficient transport system is an essential component in the production and distribution of
goods.
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SOURCE: TRADINOECOMNOMCS.COM HATIONAL BUREAU OF STATISTICS, HIGERIA

The sector accounts for about N300billion of Nigeria’s GDP. Although sectoral output shrank to
N115biilion in Q2 of 2020, it partially recovered to N150billion by Q’3 of 2020. The shrinkage was
causally linked to the breakout of the Covid-19 pandemic and other socio-political events such as the
#ENDSARS# protests and insecurity which engulfed various parts of the country within the year.
The en-masse conveyance of passengers was however the worst hit during this period.

The industries serviced by road haulage and their contributions to GDP are Manufacturing -
N1.700Trillion; Construction - NO.700Trillion; Agriculture - N5.500Trillion; Mining - N1.800Trillion.

SECTORAL SEGMENTATION

The sector can be classified into road transportation (trucking, mass transit), air transportation, rail
transportation, water transportation.
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ROAD TRANSPORT/HAULAGE

With the collapse of the rail system in Nigeria, road haulage assumed a wider dimension and became
the most utilized means of intercity movement of people, goods, and services.

In the northern part of the country, the products readily convened are agricultural produce and solid
minerals while those from the southern part are petroleum products and other finished products
through the commercial and economic nerve centers of Lagos, Abuja, Kano, Kaduna, Port-Harcourt,

Aba.

Some of the issues bedeviling the road transportation in Nigeria include Funding - capital intensive
business, Poor transport infrastructure — road, parking, Dearth of personnel - dishonest and reckless
drivers, Poor management and business strategy, Harsh business environment — activities of local
government revenue collectors and other agencies including multiple licensing and permit.

Poor vehicle maintenance, lack of control of manufacturers on logistics service, poor infrastructure,
and higher logistics costs also hinders the market growth.

MARKET SEGMENTATION
The haulage market is broadly segmented into:
1. Haulage of people - Mass Transportation
2. Haulage of goods — Trucking, Pipelines
Under the haulage of goods, goods conveyed are further segmented into:
a. Wet Goods:  Petroleum Products, Liquefied petroleum gas (LPG)

b. Dry Goods:  Building materials, containers, solid minerals, agricultural products,
and other finished products.

Our emphasis is on the movement of goods segment (heavy-duty truck haulage) where GPC plays.

The market can also be segmented by function (Freight Transport, Freight Forwarding, Warehousing,
Courier, Express, and Parcel, Value-added Services, Cold Chain Logistics, Last Mile Logistics, Return
Logistics, and Other Emerging Areas) and by End-User (Construction, Oil & Gas and Quarrying,
Banking and Financial Services, Aerospace, Telecommunication, Agriculture, Fishing, and Forestry,
Technology, Government and Public Utilities, Retail, Media and Entertainment, Manufacturing &
Automotive, Distributive Trade, Others (Pharmaceutical and Healthcare).

Regardless of the end user, the goods conveyed are either dry or wet goods.

TRUCKING MARKET OVERVIEW

Transport Logistics in Nigeria is fragmented, and unregulated with a high number of small and
medium scale players. Consequently, the market can be tiered into:

O Tier 1: The dominant players/brands such as GPC, BHN, TSL, and MDS whose business
model relies on brand new imported trucks providing 3PL services to multinationals and local
corporates under contract.

O Tier 2: The small and medium scale players who rely on new and used trucks imported to
provide logistics services to the less structured market.
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MARKET ENTRY

The three ways of entering the heavy-duty truck haulage market are - as an Independent Operator, as
a Contractor or as a Sub-contractor

O Independent operators operate their trucks and seek contracts from multinationals and other
interested parties on their own and get paid for deliveries made. They are solely responsible
for the maintenance and repair of their fleet as well as personnel.

O Contractors or Sub- Contractor on the other hand place their fleet with the multinationals
and other companies who in turn manage the maintenance and repairs on their behalf at an
agreed monthly amount.

TRUCK CLASSIFICATION

Trucks are classified based on their shape, size, and use.

1. Tanker: Used in the transportation of petroleum products.

2. Trailer: Used to convey agricultural and other finished products.
3. Tipper: Used to convey granite, solid mineral, and sand.
DEMAND ANALYSIS

The global logistic market was valued at $7,641.20 billion in 2017, and is projected to reach
$12,975.64 billion by 2027, registering a CAGR of 6.5% from 2020 to 2027.

As Africa’s economy and population continue to explode and the size of the middle-class increases,
every other continent wants to sell goods to Africa. African economies have shown sustainable
growth (5 per cent average) over the past decade.

More than 100 billion tons of goods are transported across Africa annually. Trucking and haulage are
the vital links that connect imported, manufactured, and cultivated goods to final consumers. Thus,
without heavy-duty trucks and tankers, commerce may be impossible in Africa.

Given the continent’s poor, and undeveloped, rail and inland waterway transport networks, almost all
heavy goods are transported internally by road. Expectedly, the trucking and haulage business has
attracted a lot of participants. In Nigeria and South Africa alone, more than 7,000 businesses are
registered as truckers and haulage service providers.

Nigeria is the world’s gateway to West Africa, and Lagos is the most vibrant international trade hub in
the region. Most of the international sea transportation docks in the seaports in Lagos, namely Lagos
Port Complex and Tin Can Port.

The Nigerian freight and logistics market is expected to grow at a CAGR of around 4% in the
coming years (Nigeria Freight and Logistics Market - Growth, Trends, and Forecast (2020 - 2025)
(mordorintelligence.com).

The growth in the Nigerian logistics market will be spurred by infrastructural developments in
railways and airways, improvement in foreign ties with other countries, developing manufacturing and
export sector and the rising e-commerce sector.
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Trucking may be a very costly, risky, and inefficient option to transport heavy goods (given the bad
state of many African roads), but it appears to be the only practical and viable option now. The
opportunities in trucking and haulage are as huge as there are several opportunities in this market.

Dangote’s multi-million-dollar investment in Sinotruk Nigeria to assemble trucks locally, other multi-
million-dollar investments, and China’s plan to invest in assembly units in Nigeria are all pointers to
the inherent opportunities and demand for trucking services in Nigeria. Despite these investments,
local demand for new trucks cannot be met leading to imports from China and Europe to bridge the
deficit.

Although Nigeria had a sizeable market for trucks estimated by export.gov at 265,000 trucks in 2019,
there are very few well-established truck companies. The rest operate as individuals lacking capacity
to operate at optimal level and leaving the few structured logistics companies to control the market.

GPC estimates a daily trucking gap of 2,586 in Nigeria and an estimated growth rate of about 4%
annually relative to population and manufacturing sector forecast of 3% and 4% respectively.

ANALYSIS OF THE ENTERPRISE TRANSPORT LOGISTICS SEGMENT - PORTER’S
FIVE FORCES

While the heavy-duty truck haulage industry is characterized by many service providers offering a
homogenous product (perfect competition), the niche segment of the market (tier 1) is characterized
by few service providers (oligopoly). Our emphasis for this analysis is on the niche market (Tier 1 or
Independent Operators) within the heavy-duty truck haulage industry where GPC operates.

Competitive Rivalry — (Low): There are fewer sellers (tier 2) offering a homogenous product. Tier 1
players such as GPC Energy and Logistics Limited, TSL, MDS, BHN;, Oritsetimehin, etcetera, have
differentiated themselves through intelligent brand positioning, standardization and process controls,
capacity, and quality service which has endeared them to the major multinationals and local
corporators requiring haulage services for the distribution of their goods. These companies rarely
compete amongst themselves due to the essential nature and huge demand/market for the services
they render market availability. They account for about 45% of the Heavy-Duty Haulage Service
industry performance.

Threats of New Entrants — (Low): Although there are no major regulatory bottlenecks to enter this
industry, the significant capital outlay required to start and sustain the business poses a major entry
barrier. The cost of a brand-new truck (tractor plus trailer) ranges from N18Million to N70Million
depending on the brand and capacity while the cost of a used truck ranges from NO6Million to
N20Million.

Supplier Power — (Low to Medium): Unlike car spare parts, truck parts have fewer suppliers.
However, giving that they are specialized items, no single supplier possesses the power to influence
the prices of parts and accessories in the market. Input prices such as tyres, engine parts and
accessories, lubricants, and diesel are majorly dependent on exchange rates and volume. Parts are
predominantly imported from China or Europe and sold to tier 1 players under 15 to 90days credit
due to the structure of industry payments.

Buyer Power — (Low to medium): Buyers of this service are major multinationals and large local
corporates who have the ability and capacity to determine the price. However, the essential nature of
transport logistics in the distribution of their products and services minimizes overbearing pricing
considerations. Additionally, the recognition of outsourcing transport logistics by manufacturers as
value enhancement through competence leveraging, further influences their pricing decision
positively in favor of service providers. Switching cost for these buyers/multinationals is also
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extremely high due to the capital-intensive nature of the service and entry barrier it poses. This
situation creates some measure of stability and risk minimization in the business.

Threats of Substitutes - (Low): The known substitute for heavy-duty long-haul transport services is
rail transport. Although the rail system in Nigeria has received significant investments and
modernization in a bid to revamp it, connectivity is still limited and the cost of the service thus far is
relatively higher than the road transport cost. The average cost for Lagos to Ibadan via rail is
estimated at N3,000 in comparison to a ceiling of N3,000 (luxury service) via road. Additionally, road
transport reduces time to market for manufacturers and eliminates multi-modal distribution costs.

The rehabilitation and modernization of the railways are however expected to decongest the ports
and facilitate speedy clearance and movement of cargo to dry ports which will, in turn, be hauled by
trucks.

Based on Porter’s Five Forces, the Heavy-Duty Truck Haulage industry in Nigeria is
structurally attractive given high entry barriers, low power exerted by buyers, and low threat
of substitutes.

COMPETITOR ANALYSIS

While the transportation industry is an extremely competitive space and operators compete on
various factors, competition in the niche segment (enterprise transport logistics) is less intense due to
market dynamics and preference of multinationals for established brands with assurances of quality
service, safety, and distribution efficiency. Thus, switching cost in this enterprise transport logistics
segment is high.

Prominent players in the industry include DHIL, BHN, Nosak Haulage Limited, MDS Logistics,
Transport Services Limited, Leventis, GPC Energy and Logistics Limited and GIG Logistics. While
barriers to entry is high — on the back of the capital-intensive nature of the industry - players offer
little or no product differentiation thus, players compete based on price, fleet composition and size,
flexibility, turnaround time and technological innovation.

Some major players in this segment have however been able to differentiate themselves based on
efficiency, providing customized logistics and transportation solutions to ensure coordinated and
tracked movement of clients’ merchandise.
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Analysis of 3 Key players:
Criteria GPC BHN TSL
Trucks = 560 = 2000 = 1300
Truck = Mercedes Benz =  Sinotruck Howo ® Mercedes Benz
Type = MAN = MAN
= Sinotruck Howo = Sinotruck Howo
= Mitsubishi = Scania
= Jsuzu
Amplitude = Nigeria = Nigeria = Nigeria
=  Ghana
Clients ® Nestle Nigeria Plc ®  Nestle Nigeria Plc ®= Nestle Nigeria
®  Nigerian Breweries = Lafarge Africa Plc Plc
= PZ Cussons Plc ®  Procter & Gamble = Nigerian
= Tak Agro * CHI Industries Breweries
= Lafarge Africa Plc = Coca Cola = PZ Cussons
= Guinness = Reckitt Benckiser = Lafarge  Africa
"=  Bua Plc
»  Cadbury = Guinness
=  QOlam = Sahara Energy
= Indomie = Total
= Dangote Sugar * Unicem
=  Nobel Carpets = Pladis
Cost = CKD ot FBU *  Fully built imports. = Fully built
imports = Inventory imports.
= Inventory Management = Inventory
Management = Maintenance Management
®  Maintenance - Insourcing ® Maintenance -
Insourcing = Least cost suppliers Outsourced
= Least cost suppliers = EBCA Financing " Least cost
= ECA Financing suppliers
®  Naira financing
Operations = Dedicated fleet *  Dedicated fleet ®=  Dedicated fleet
managers managers managers
= Well-trained drivers = Well-trained drivers = Well-trained
drivers
Innovation | Products Products Products
*=  Dry goods *  Dry goods ®  Dry goods
" Wet goods = Wet goods
Business Model Business Model
Business Model
) ) *  Expanded into ® Transiting to
" Rescarching clectric maintenance services. CNG as fuel
powered vehicles, source.
backward integration, » Expanded into
and . retail the movement of
transportation. people.
= Diversified into
oil and  gas
Logistics.
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OPPORTUNITIES

1. Growing Population and favorable demographics:
Population of 183million people projected to reach
230million by 2030. 0-14years represents 42.5% which is
growing at about (3.3%CAGR). This presents an
enormous demand/market for goods and services.

2. Expanding and Developing Manufacturing and
Export Sector. To de-risk their supply chains and cut
cost, most manufacturers have resulted to domestic
sourcing of raw materials, investing in processing plants
and outsourcing their transportation/logistics issues to
third party delivery companies. A shift in consumer
behavior to e-commerce could help transform the
industry. The FMCG sector could develop (for the
higher-income customer segment) a direct-to-consumer
channel through e-commerce with a reliable outsourced
integrated delivery service and fintech providers.

3. Agricultural Revolution: Agriculture contributes about
Nb5.5trillion to the nation’s GDP. However, a large
percentage of agricultural produce is wasted due to poor
storage and distribution facilities. This presents an
opportunity for companies to provide specialized trailers
to haul perishable agricultural products.

4. AfCTA: Cross border logistics arising from the
liberalized market for goods and services; movement of
capital and persons and investments. This will also lay
the foundation for the establishment of a Continental
Customs Union, promote industrial development
through diversification and regional value chain
development, agticultural development, and food
security.

5. Vertical Integration — Companies in this segment can
integrate into their input value chains such as parts, fuel,
tyres, and even truck assembly/manufacturing to gain
further cost advantages.

6. E-Commerce: - Deeper market penetration via
electronic channels. E-commerce, which is estimated at
US$12 billion with 87 Nigerian platforms and employs
2.9 million people in the country, could be unlocked if
the industry can gain consumer trust to transact and pay
online. Further, emergence of last mile deliveries,
logistics automation, and cost cutting & lead time
reduction due to adoption of multi-modal system are
some of the factors that are anticipated to foster the
market growth.

THREATS

1. Re-emerging rail transport —
Significant investments have
been made in rails through
partnerships with the Chinese

government to improve
Nigeria’s transport
infrastructure and cargo

capacity. However, the rail
infrastructure in Nigeria has
extremely poor connectivity
with only about 4,400km of
narrow-gauge railway lines in
place. This is highly inadequate
to handle the demands of large
freight movement.

2. Otrganization — The industry is
fragmented with no clear-cut
regulation. Touting and other
vices threaten sutvival in the

industry.

3. High  Finance/Borrowing
Costs — 22% -33% cost of
funds to the industry is a major
threat to the survival of
businesses in the industry as it
erodes profits and diminishes
the ability of players to grow
organically.

4. Funding Challenges — Lack
of sustainable and structured
long-term funds.

5. Poor Infrastructure — The
poor state of road transport
infrastructure is a major driver
of maintenance costs for

industry.

6. Touting and Large Informal
Sector

7. Insecurity and  Climate
Change

8. Fiscal and macroeconomic
instability leading to rising
business costs.
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KEY MARKET TRENDS
Growing E-commerce sector to boost the Nigerian Logistics Market

In the last decade, online grocery shopping has changed the way Nigerians shop. Items such as
books, food, toiletries, clothes, electronics, furniture etc. are now online. In 2019, the revenue of the
Nigerian E-Commerce market amounted to US$ 4,885.7 million. The revenue is expected to grow at
a CAGR of 20.5% in the period of 2019-2023, resulting in a market volume of around US$ 10,290.6
million by 2023. In 2019, the market's largest segment was Fashion with a market volume of US$
1,761.9 million and User penetration was 52.2% and is expected to reach 75.2% by 2023. With the
case of payments through mobile money and

debit cards, increasing internet penetration is E-Commerce Revenue (in million USS), by Segment, 2019 to 2023

expected to help this sector to grow further
in Nigeria and give a boost to the logistics
and freight market.

With the booming e-commerce in Nigeria, \ tRmhure iptcs
the delivery providers in the country like 0t 03

DHL, FedEx, EMS, UPS etc. have seen
steady growth in their revenues and as the
population is increasing with average l v Fashion
revenue per user amounting to US$ 46.53 in

2019, the future of logistics market in the
region looks promising.

# Toys, hobby & DIY

Food & Personal Care

u Electronics & Media

Source: Mordor Intelligence M!

Development of Manufacturing and Export Sector in Nigeria

The Nigerian government has prohibited the imports of 43 products due to the recession in 2016-17
and has been focusing on building manufacturing and industrial units thereby increasing logistics
demand. The project MINE is an initiative by the Nigerian president to develop special economic
zones and promote the goods that are made in the country. The first round of funding will
concentrate on developing Funtua Cotton Cluster, Enyimba Economic City and Lekki-Epe Model
Industrial Park in Katsina, Abia and Lagos State, respectively. This will increase the domestic demand
for trucks.

African Continental Free Trade Agreement - AfCFTA

International trade agreements are the key drivers in improving trade with foreign countries. The
bilateral and multilateral free trade agreements signed with various countries, along with involvement
in initiatives, such as ECOWAS (Economic Community of West African States) and AGOA, are
expected to improve trade substantially in the coming years. African Continental Free Trade Area
(AfCFTA), signed in 2019, aimed at reducing regional trade barriers and encouraging Pan-African
commercial activity is a buster to the growth in cross-border trade and the logistics market.

The AfCFTA provides Nigeria free access to the entire African market, thereby improving trade
between the neighboring countries and impacting the logistics sector in the future. Nigeria has the
potential to establish itself as a gateway to Africa due to its large population that provides a huge
market in the region.

Due to the development of trade routes across the African continent, opportunities for specialized
logistics services such as cold chain logistics, built-to-suit warehouses, grain silos and on-demand
transportation services will emerge. For example, to prevent agricultural products from going stale
during harvesting and transport, logistics companies will have to operate a large storage and
transportation system for agricultural and other perishable products.
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The logistics (transport and warehousing) market in Nigeria is also expected to be on a growth path
mainly due to an increase in international trade volumes, market entry of international players,
growing e-commerce, and expansion of manufacturing industries in Nigeria to make the country self-
reliant.

Infrastructure Development

The developing transport infrastructure also supports the growth of the logistics market. African
governments are in discussion to develop the roads, railway, and marine transport connectivity of the
countries. Nigeria and South Africa - the biggest economies on the continent of Africa are discussing
collaborative effort to build road networks on the continent.

In Nigeria, a new deep-sea port in Lekki and the Trans-African Highway are under construction
which are expected to open Nigeria to international trade. Also, airport connectivity is excellent, with
major foreign airways connecting Muritala Mohamed International Airport in Lagos as the busiest
airport for human and cargo transportation.

Disruptive Technology
MVXCHANGE

Mvxchange is a tech-driven maritime platform that matches vessel charter requests with available
Offshore Support Vessels (OSVs), helping users conveniently charter vessels while reducing staff-
time, cutting costs, and improving performance. In 2019, the startup closed a pre-seed funding round
worth USD 100,000, led by Oui Capital with participation from Neon Ventures, Zircon Marine, and
other angel investors, to scale its technology and acquire more enterprise customers.

AEROSPACE

Nigerian aerospace technology and mobility startup Arone is to launch two of its “Micro-AVports”
as it aims to become Africa’s biggest aerial logistics network. Arone has been building and testing its
platform facilitating the on-demand delivery of parcels intra-state and inter-state using drones and
secured funding back in November 2019. Arone will provide on-demand access to its drone delivery
service to individual and corporate users as well as existing logistics companies.

KOBO360

In 2019, Kobo360, the digital technology platform disrupting African third-party logistics, completed
a USD 20 million Series A equity round, led by Goldman Sachs. It saw participation from Asia Africa
Investment and Consulting Pte. and existing investors, including TLcom Capital, Y Combinator, the
International Finance Corporation (IFC). An additional USD 10 million in local currency working
capital financing has been secured from Nigerian commercial banks.

The company is also focusing on developing a partnership with drivers, ensuring that they are trained
to use mobile-enabled technology, so they can convey goods seamlessly and earn more money.

Kobo360 developed an app that revolutionizes cargo delivery by making sure that everyone in the
supply chain is connected, to ensure the safety and accountability of cargo in transit. The company is
also developing a suite of driver-focused products to support over 10,000 drivers on the Kobo360
platform.

It has also launched KoPAY, offering access to up to USD 5,000 monthly working capital,
KoboSAFE, access to an insurance product, and KoboCARE, access to discounted petrol,
comprehensive HMO packages, and an incentive-based education program for drivers’ families.
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DESCRIPTION OF GPC-SPV COMPANY PLC

GPC-SPV Company Plc was incorporated on the 24" day of March 2021 with registration number
1775369. Its registered office is at 4B, Regina Coker Street, Off Obanta Avenue, Ikeja, Lagos.

The primary purpose of establishing the Company is to issue bonds to Qualified Institutional
Investors and HND’s for the purpose of raising the needed fund to invest in GPC Energy and
Logistics Limited. The net proceeds of the bond issue would be passed through to GPC Energy &
Logistics Limited to fund its existing contracts with some major multinational companies in Nigeria.

The shares of GPC-SPV Company Plc are distributed as shown in the table below:

S/N  SHAREHOLDER NO. OF SHARES PERCENTAGE (%)
1 GPC Energy & Logistics Limited 9,999,000 99.99
2 Elvis Okonji 1,000 0.01

Profile of the Directors of GPC-SPV PLC are shown below:
Christopher Uzoma Francis — Chairman

Uzoma is a serial entrepreneur with business interests in transportation and financial services for
22years. Between 1986 and 1998, he worked with Consolidated Resources Limited as an accounts and
financial consultant. He also worked as an accountant with Nigerian Wire Net Limited, Allison
Fisheries Limited, and Crown Flour Mills Plc as well as Construction and Design Limited as
procurement officer.

Uzoma holds a Bachelor of Science Degree in Accounting from the Federal University of
Technology, Yola, Adamawa State, Nigeria. He also holds a Diploma (Distinction) in Travel and
Tourism from the Drogheda Institute of Further Education (DIFE), Dublin, Ireland, and a Diploma
(Distinction) in Hospitality and Travel from City and Guilds, London.

He is a Qualified Financial Adviser (QFA) from the Institute of Bankers of Ireland.

Elvis Chukwudi Okonji - Director

Elvis is an astute entrepreneur with a wealth of experience across business sectors.

He is the pioneer managing director/chief executive officer of GPC Energy and Logistics Limited
and under his boisterous and visionary leadership, the company has attained unprecedented success.
Prior to this, Elvis had a banking career of 12years which traversed Midas Bank Plc, Gulf Bank, First
Atlantic Bank, and Bank PHB. At Bank PHB, he rose to senior management position in recognition
of his outstanding performances.

He is an alumnus of the Cranfield Institute of Management, United Kingdom as well as the Lagos
Business School, Pan-Atlantic University, Nigeria. He earned an MBA from the University of Uyo,
Nigeria and a BSc Banking and Finance from the University of Calabar, Nigeria.

His passion for logistics drives his global travels, studies and research into strategies and techniques
for continuous improvement. He has attended several courses globally.
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Opemikun Ibitoye - Director

Opemikun is a communication and information technology expert with proven practical expertise in
automobile maintenance and support.

Under his dynamic guidance, the efficiency and effectiveness of the Technical Divisions comprising
maintenance, procurement, information technology, tracking and other technical functions provide a
critical competitive advantage for the business.

He also has oversight for projects geared towards continuous improvement, change, and change
management.

Opemikun is a pioneer staff of GPC Energy and Logistics Limited and doubles as the corporate
historian. Before joining GPC Energy and Logistics Limited, he worked with First Bank of Nigeria
Plc, and Bank PHB Plc in different capacities. He has attended various courses overseas on supply
chain management, logistics workshop management and technology.

He holds a bachelor’s degree in engineering from the University of Ilorin, Kwara State, Nigeria.

DR. Mike Asekome - Director

Dr. Asekome is an Associate Professor with 15 years teaching experience in the Finance and Banking
Department at the Benson Idahosa University, Benin City, Edo State, Nigeria. His taught courses
include Corporate Finance, Bank Management, Marketing of Financial Services, Investment Analysis
and Capital markets Operations at undergraduate and post graduate level.

He is a consultant on various assignments sponsored by the World Bank, FAO, IFAD, IITA, Edo
State FADAMA and Edo State SEEFOR providing training, capacity building and mentorship to
SMEs on development projects. He is also a renowned trainer in financial management, capacity
building for development projects financing and specialist in business advisory services for banks and
other corporate organizations.

His career started at First Bank Nigeria where he rose to the Regional Head of Agricultural Projects
Finance and thereafter Midas Bank Plc, Lagos. He holds a Doctorate degree (PhD) in Business
Administration (specializing in Financial Management) and master’s degree in Business
Administration (MBA) (specializing in Finance) from the University of Benin, Edo State, Nigeria. He
also holds a master’s degree (M.Sc.) in Economics (specializing in Banking and Finance) and a B.Sc.
in Agricultural Economics (Upper Division) from the University of Ibadan, Oyo State, Nigeria.

He is a member of the Board of Boldev Nigeria L.td and Managing Consultant of Boldev Consulting
Group, Nigeria. He has attended several professional management courses locally and internationally,
including the Train- the Trainers Certification Course of the Ateneo De Manila University, the
Philippines in collaboration with the Central Bank of Nigeria, I.agos, where he was certified as a
Professional Microfinance Trainer.

Patrick Uwajei (Ph.D) - Director

Patrick holds a Doctor of Philosophy (PhD) in Architecture from the Eastern Mediterranean
University, Turkey. He is a Consultant Architect at PPE Construction and Engineering Services
Limited, Nigeria and an editorial board member of the International Journal of Contemporize Urban
Affairs (IJCUA), Turkey.

He is a design enthusiast with research and teaching experience in the Faculty of Architecture at the
Eastern Mediterranean University, Turkey between 2015 and 2019. Patrick also worked as a resident
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architect/site coordinator consultant at Arquitetura Engenhatia Commercial Ltd (Copa Cabana
Homes) and the Abuja Markets Management’s Limited between 2008 and 2014.

His research extends to the health benefits of nature-based interventions and their applications as an
environmental design construct for enhancing general wellbeing in the built environment. Patrick
won the Excellent Paper Award for the category of Best Presentation/Best Content at the Academics
Wortld - 128th International Conference on Recent Advances in Medical and Health Sciences. 16th -
17th May 2019. NEW YORK, USA. He has 6 Publications to his name.

He brings a wealth of experience in project management, research, budgeting, and execution to the
board of GPC-SPV PLC Limited.

Indebtedness

The Issuer does not have any indebtedness as at the date of this Shelf Prospectus other than that
which the Issuer has incurred or shall incur in relation to the transactions contemplated herein.

Material Contract

The Issuer has no subsisting material contract as at the date of this Shelf Prospectus, save for the
agreements executed with the professional parties to the transaction and the Trust Deeds.

Material Adverse Changes

Since the date of the Issuet's incorporation, there has been no material adverse change or any
development reasonably likely to involve any material adverse change in the condition (financial or
otherwise) of the Issuer.

Financial Information

Since the date of incorporation, the Issuer has not commenced operations and no financial
statements have been compiled or published as at the date of this Shelf Prospectus.

Claims and Litigation

The Issuer is not and has not been since its incorporation engaged in any litigation or arbitration
proceedings which may have or have had during such period a significant effect on its respective
financial position. And, as far as the Issuer is aware, no such litigation or arbitration proceedings are
pending or threatened.
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ABOUT GPC ENERGY AND LOGISTICS LIMITED

The Sponsor, GPC Energy and Logistics Limited was incorporated in Nigeria on November 9, 2009
to provide logistics services in the road transport sub-sector of Nigeria economy. The Company is in
road transport haulage business. Since inception however, the Company has specialized in road
transportation and haulage of dry goods and have been providing premium service to a vast majority
of multinational companies in the FMCG sector.

GPC Energy and Logistics Limited is the reference company for comprehensive logistics solutions
and sustainability, anchored on customer centricity and innovation. It is a leading logistics business in
Nigeria with a broad customer base. The Company has grown organically over the years and
continued to expand its market share. GPC has a very experienced and skillful management team.
They have come together with broad experience from different industries including banking and have
different training that is helping in the management of the Company towards achieving growth.

STRATEGIC INTENT

To facilitate the circular flow of economic activity, globally, through “on time and in the right
condition” delivery of goods and services.
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GPC would hinge on the evolving technology to drive the circular flow of economic activity. “The
growth of the transportation services industry will be characterized by the increase in digitization and
the advent of smart technologies. This is because digitizing transportation services will help
transportation service providers in improving their efficiency, create better experiences for its
customers, and ultimately increase the profitability of the well-integrated transport infrastructure.”
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DIRECTORS AND MANAGEMENT PROFILE
Dr. Mike Asekome - Chairman

is an Associate Professor with 15 years teaching experience in Finance and Banking Department at
the Benson Idahosa University, Benin City, Edo State Nigeria. His taught courses include Corporate
Finance, Bank Management, Marketing of Financial Services, Investment Analysis and Capital
markets Operations at undergraduate and post graduate level. He is a consultant on various
assignments sponsored by the World Bank, FAO, IFAD, IITA, Edo State FADAMA and Edo State
SEEFOR providing training, capacity building and mentorship to SMEs on development projects.

He is also a renowned trainer in financial management, capacity building or development projects
financing and specialist in business advisory services for banks and other corporate organizations. His
career started at First Bank Nigeria where he rose to the Regional Head of Agricultural Projects
Finance and thereafter Midas Bank Plc, Lagos. He holds a Doctorate degree (PhD) in Business
Administration (specializing in Financial Management) and Master's degree in Business
Administration (MBA) (specializing in Finance) from the University of Benin, Edo State, Nigeria. He
also holds a Master's Degree (M.Sc.) in Economics (specializing in Banking and Finance) and a B.Sc.
in Agricultural Economics (Upper Division) from the University of Ibadan, Oyo State, Nigeria.

He is a member of the Board of Boldev Nigeria I.td and Managing Consultant of Boldev Consulting
Group, Nigeria. He has attended several professional management courses locally and internationally,
including the Train- the Trainers Certification Course of the Ateneo De Manila University, the
Philippines in collaboration with the Central Bank of Nigeria, Lagos, where he was certified as a
Professional Microfinance Trainer.

Elvis Chukwudi Okonji - Managing Director/Chief Executive

Elvis is an astute entrepreneur with a wealth of experience across business sectors.

He is the pioneer managing director/chief executive officer of GPC Energy and Logistics Limited
and under his boisterous and visionary leadership, the company has attained unprecedented success.
Prior to this, Elvis had a banking career of 12years which traversed Midas Bank Plc, Gulf Bank, First
Atlantic Bank, and Bank PHB. At Bank PHB, he rose to senior management position in recognition
of his outstanding performances.

He is an alumnus of the Cranfield Institute of Management, United Kingdom as well as the Lagos
Business School, Pan-Atlantic University, Nigeria. He earned an MBA from the University of Uyo,
Nigeria and a BSc Banking and Finance from the University of Calabar, Nigeria.

His passion for logistics drives his global travels, studies and research into strategies and techniques
for continuous improvement. He has attended several courses globally.

Damisa Abubakar Saliu - Deputy Managing Director

Damisa has over 20 years of experience in transport and logistics management, treasury management,
administration and human resources spanning banking, print media, oil, and gas. He worked with
Concord Press Nigeria Limited, Midas Bank Plc, Allied Energy Resources Nigeria Limited, and Nepal
Oil and Gas. He was also a consultant/productive support to Rano Oil and Gas Limited.

Damisa is a Certified International Trade Logistics Specialist (CITLS) by the International Institute of
Export and Import of Dunlap Stone University, Arizona, USA. He is also a member of the
Chartered Institute of Personnel Management of Nigeria (CIPM), the Chartered Institute of Logistics
and Transport of Nigeria, and the Institute of Shipping Technology. He is also a fellow of the
Chartered Institute of Administration of Nigeria (FCIAN) and a certified professional
manager/member of the Nigerian Institute of Management (NIM; chartered).
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He earned a master’s degree in public administration and a postgraduate diploma (PGD) in
management from the Lagos State University, Ojo, Nigeria. He also holds a postgraduate diploma
(PGD) in transport and logistics management from the Nautical Institute of Technology of the
Rivers State University of Science and Technology, Port Harcourt. He graduated from the Kwara
State Polytechnic, Ilorin, Nigeria.

Opemikun Ibitoye - Executive Director, Technical Services & Special Projects

Opemikun is a communication and information technology expert with proven practical expertise in
automobile maintenance and support. Under his dynamic guidance, the efficiency and effectiveness
of the Technical Divisions comprising maintenance, procurement, information technology, tracking
and other technical functions provide a critical competitive advantage for the business. He also has
oversight for projects geared towards continuous improvement, change, and change management.

Opemikun is a pioneer staff of GPC Energy and Logistics Limited and doubles as the corporate
historian. Before joining GPC Energy and Logistics Limited, he worked with First Bank of Nigeria
Plc, and Bank PHB Plc in different capacities. He has attended various courses overseas on supply
chain management, logistics workshop management and technology. He holds a bachelor’s degree in
engineering from the University of Ilorin, Kwara State, Nigeria.

Olusola Tijani - Executive Director, Operations, Strategy & Business Development

Olusola’s seventeen (17) years of experience spans consulting and financial services. He brings his
wealth of experience in business and financial analysis, credit and marketing, risk management,
strategy, and business development to position GPC Energy and Logistics Limited as an industry
leader. Before joining GPC Energy and Logistics Limited, he worked with Economic Intelligence
Group Limited, NAL Bank Plc (now Sterling Bank), First Inland Bank Plc (now FCMB) and Fidelity
Bank in different capacities.

He has attended numerous courses on banking, transportation and logistics management. An
economist by training, he earned a master’s degree in economics from the University of Ibadan. Sola
graduated with second class honours in economics (upper division) from the University of Ado-Ekiti,
Nigeria.

Ime Ibatt - Executive Director, Finance & Administration

Ime is a seasoned banker, tax practitioner, auditor, financial analyst, administrator and accountant
with over 20 years of experience. He is an associate member of the Institute of Chartered
Accountants of Nigeria (ICAN). Before joining GPC Energy & Logistics Limited, he worked with
James MBON & Co (chartered accountants) as the senior audit manager. He has also worked as a
consultant & partner at Hill Mansion Consult Nigeria I.td (a firm of tax and management consultants)
as head of financial services and consultancy.

He also worked with Cooperative Development Bank (FCMB), Universal Trust Bank (Now Union
Bank), Akwa Savings and Loans Ltd (Mortgage Bankers) among others. During this stint, he rose to
the position of manager and head, risk management and control. He holds an MBA and postgraduate
diploma (PGD) from the University of Calabar, Nigeria in Management as well as Higher National
Diploma (HND) in Accounting and The Polytechnic, Calabar, respectively. He has attended several
courses within Nigeria.
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CHRISTOPHER UZOMA FRANCIS — Non-Executive Director

Uzoma has business interests in transportation and financial services for 22years. Between 1986 and
1998, he worked with Consolidated Resources Limited as an accounts and financial consultant. He
also worked as an accountant with Nigerian Wire Net Limited, Allison Fisheries Limited, and Crown
Flour Mills Plc as well as Construction and Design Limited as Procurement Officer.

Uzoma holds a Bachelor of Science Degree in Accounting from the Federal University of
Technology, Yola, Adamawa State, Nigeria. He also holds a Diploma (Distinction) in Travel and
Tourism from the Drogheda Institute of Further Education (DIFE), Dublin, Ireland and a Diploma
(Distinction) in Hospitality and Travel from City and Guilde, London. He is a Qualified Financial
Adviser (QFA) from the Institute of Bankers of Ireland.

HRM Oba Jimoh Raski Ishola — Independent Non-Executive Director

Hrm. Oba Jimoh Rasaki Ishola Famuyiwa was installed as the Onipapa of Papalanto in 2008. He is a
permanent member of the Egba Traditional Council as well as the Owu traditional Council. Between
1982 and 2007, he worked with PZ Industries Ltd Lagos and West African Portland Cement (now
Lafarge Africa Cement) as an electrical supervisor in electrical department. He has business interests
in hotel and Hospitality, entertainment and event management, and real estate.

He holds a Certificate in Electrical Engineering from the ABB UNIVERSITY SWITZERLAND and
has attended many courses on human relations locally and internationally. He is a product of the PZ
Technical Training School Diploma (City $ Guilde Course C) and the Larfarge Training School,
Lichtenburg, South Africa.

Vivian Okwudike - Independent Non-Executive Director

Vivian is a serial entrepreneur with interest in the logistics, hospitality, real estate, and agricultural
value chain. She has served on the board of several organizations and brings her wealth of experience
in organizational management to the board of GPC. She holds an MBA in Entrepreneurship from
the Obafemi Awolowo University, Ife, Nigeria and a Bachelor of Science Degree in Accounting from
Madonna University, Okija, Nigeria.

Gboyega Olusakin - General Manager, Nestle, NB, & Guinness Operations

Gboyega has served as transport logistics consultant to some manufacturing companies in Nigeria
and represented Nigerian transporters at the e-commerce project of ECOWAS whose mandate it
was, to remove logistics bottlenecks along the West African corridor. Gboyega has over 20 years of
experience majotly in transport logistics. He became a pioneer member of a third-party provider of
transport logistics in Nigeria during an era which heralded logistics outsourcing to third parties as a
means of competence leveraging in supply chain management.

He is a graduate of philosophy from the Ondo State University, Ado — Ekiti and an alumnus of the
prestigious Lagos Business School, Pan-Atlantic University, Nigeria. He has attended several courses
in logistics management locally and internationally. Gboyega is a member of professional bodies such
as the Council of Logistics Management, Logistics Society of Nigeria (leader of freight group),
Chartered Institute of Logistics and Transport (UK), and Road Haulage Association of Nigeria.
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Tony Mokogwu — Head, Risk & HSE

Tony is adept in business forecasting, risk management and delivery of high yield debt strategies. He
is a versatile and astute banking and finance professional, with a demonstrable record of success
gained in several Nigerian commercial banks over a period of 18 years. Before joining GPC, he
worked with Fidelity Bank Plc for 10 years from 2001 and resigned in 2011 as the Regional Head of
Construction and Project Finance, Northern Nigeria. From February 2012 to November 2013, Tony
was Head of Corporate Banking (Abuja and Northern Region) at Keystone Bank Limited.

His career has involved various roles in commercial banking from start-up to turn around branches
and business units, business development, executive sales and marketing, credit and financial analysis.

He holds a bachelor’s degree in Sociology and MBA in management from University of Nigeria,
Nsukka. Tony also holds an M.Sc. International Finance and Banking from the University of
Bedfordshire, UK.

Wasiu Saibu - Head of Accounts

Wasiu is a Chartered Accountant (ACA) with over 25 years work experience. He is a seasoned
professional, who has worked with than 6 organizations including the West African Examinations
Council and several audit and accounting firms. Since 2015, Wasiu has championed the
transformation of the accounting department through a redefined framework and implementation of
the latest International Financial Reporting Standards (IFRS).

He is a multi-skilled professional whose capabilities span bookkeeping, audit, analysis and internal
control. He holds a Higher National Diploma (HND) from the Lagos State Polytechnic, Lagos,
Nigeria, and an MBA from the Ladoke Akintola University, Ogbomosho, Oyo State, Nigeria.

Emmanuel Obue - Group Head of Human Resources

Emmanuel is a seasoned human resource practitioner with over 19 years of work experience. He
practiced in several companies including the Michelin Development Company Ltd and the Port
Harcourt Refining Company before joining GPC in 2013 as the chief people officer. He is an expert
at policy development, staff compensation and performance management. He brings a wealth of
experience to the effective management of the diverse and dynamic people at GPC Energy and
Logistics Limited.

Emmanuel holds a bachelor’s degree in economics from the Edo State University, Ekpoma, Nigeria.
He also holds a PGD and MBA in human resources from the Ladoke Akintola University of
Technology (Ogbomoso). He is an associate member of the Chartered Institute of Personnel
Management of Nigeria (CIPM).

Benjamin Eluem - Group Head of Procurement

Benjamin is responsible for sourcing and material management functions. Benjamin’s career of over
19 years spans banking and financial services, training and human capital development. Prior to
joining GPC, he was the group head, branch operations at Keystone Bank Ltd, Nigeria. He is
experienced in mergers and acquisitions, business modelling, restructuring, debt recovery and
recapitalization.

Benjamin developed the conceptual framework and led the team of young Nigerians who developed

the financial technology platform called “Moneymall”: a robust loan sourcing and customer
acquisition platform for Nigerian financial institutions and individual lending officers. Benjamin holds
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a degree in accounting from Delta State University, Abraka, Nigeria and a master’s degree in business
administration from Ahmadu Bello University, Zaria, Nigeria. He has also attended several courses,
workshops, trainings and conferences in sales, enterprise risk management, general management,
leadership and banking.

Uche Ezinwa - Group Head of Internal Control, Compliance and Audit

Uche has worked in different capacities as a focused control and audit professional with more than 15
years’ experience. Before joining GPC, she worked in Emis Telecommunications Plc as an
accountant, and Keystone Bank Limited (formerly Platinum Bank). She started her career with the
Internal Control and Audit Unit of Keystone Bank where garnered thorough knowledge of internal
control, compliance and audit processes and practices.

Uche holds a degree in accounting from Olabisi Onabanjo University (OOU). She is an associate
member of the Institute of Chartered of Accountants of Nigeria (ACA). Uche has attended several
courses locally and internationally on internal control/audit, risk management, compliance, and
banking operations.

John Abhulimen - Head of Administration

John is seasoned in Human Resource and Administration. He has 22 years of experience traversing
banking, insurance, law enforcement, transportation, and logistics. He started his career at FSB
International Bank in the Strategic Management Department that crafted the strategic vision of the
organization. Thereafter, he joined Bank PHB (now Keystone Bank) as a pioneer staff of the Human
Resources Department with responsibility for setting up a world class department.

At Bank PHB, John also played vital roles in the Procurement and Stores Departments before he was
deployed to Insurance PHB (now KBL Insurance) on a rescue mission, in recognition of his stetling
performances. He has series of training that spans human resources, administration, insurance, and
communication. He capped his academic journey with a master’s degree in managerial psychology
from the University of Ibadan.

Mayowa Olaleye (LLB, BL) - Company Secretary

Mayowa gained expertise in corporate practice, capital market/bond issues, money market operations,
and civil matters while working at Futureview Financial Services Limited as a legal officer. She also
worked as an associate at A.S Oyewale-Freeman & Co., and the Ministry of Justice, Kebbi State,
Nigeria, where she garnered experience in public and private litigation.

She has worked as a legal intern in the criminal department at Falana & Falana Chambers and as a
junior counsel at P.O Oshoture & Co. Mayowa graduated from the Obafemi Awolowo University,
Ile-Ife, Osun State, Nigeria, where she obtained her LL. B (Bachelor of Laws) degree.

Oluyomi Diya - Head of Performance Mgmt., Salaries & Training

Yomi has over two decades of work expetience spanning finance, consulting, and marketing/sales.
Before joining GPC Energy and Logistics Limited, Oluyomi Diya was the MD/CEO of Douglas and
Payne Consulting Limited where he consulted and trained several private and public institutions such
as the Lagos State Government on forensics. His professional experience includes 17 years spent at
FCMB, and Keystone bank Limited (formerly Bank PHB Plc) where he rose to a management
position.
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Oluyomi Diya earned an MBA in finance from the Lagos State University, Nigeria, and a BSc in
finance from the University of Lagos, Nigeria. He is a fellow of the Institute of Chartered
Economists of Nigeria (ICEN) as well as the Institute of Finance and Control of Nigeria IFCN).

Aniekan Ibok - Head of Quality, Health, Safety and Environment

Aniekan is a sterling quality, health, safety, and environment (QHSE) professional with over 10 years’
experience across the marine and logistics, energy, construction, and engineering sectors. Nimble-
fingered in quality, health and safety (QHSE) management system, Logistics Road Safety
Management, behaviour based safety, permit-to-work (PTW) system, journey management principles
(JMP), audit and inspections, emergency response system, action plan management, fire safety
management system (FSMS), personal protective equipment (PPE) standards, hazard identification
and risk assessment (HIRA), HSE training and induction.

He has experience working for local corporates, and multi-nationals like Stellar Group and Anizzeal
Engineering. Anickan holds a postgraduate diploma (PGD) in maritime transport technology from
the Maritime Academy of Nigeria, Oron, Akwa Ibom State, Nigeria, and a higher national diploma
(HND) in mechanical engineering from the Federal Polytechnic Bida, Niger State, Nigeria. He is
certified in NEBOSH International Occupational Health and Safety, ISO 9001:2015 Lead Auditor
(Quality Management System), Health, safety and environment management system, seafarers’ watch-
keeping safety and first aid administration.

GPC BUSINESS GROWTH MILESTONES

GPC Energy and Logistics Limited since the commencement of its operation, specialized in road
transportation and haulage of dry goods. It has become a household name in the haulage industry in
Nigeria servicing multinationals and has gained strong reputation of amongst them as a result of its
innovative service delivery.

* In August 2010, GPC Energy and Logistics Limited secured its first major contract with
Lafarge Wapco Plc and operationalized the contractual obligations on November 15, 2010,
with 5 used, locally sourced Mark trucks from Lanre Shittu Motors and 5 imported trucks
from China. The imported Chinese trucks marked our entrance into the Chinese market and
first purchase from Sinotruk.

* Between November 2010 and November 2011, GPC acquired 12 additional trucks which
increased its fleet with Lafarge to 22.

" Subsequently, in November 2011, GPC approached Fidelity Bank Plc for a lease facility to
acquire 15 additional trucks which were also deployed to Lafarge WAPCO Cement Plc as
WAPCO continues to increase GPC share of business due to its exceptional service quality
and reliability. The lease facility of N181,044,000 was the company’s first foray into bank
borrowing.

* In 2012, the Company negotiated a new and improved contract with Lafarge. This led to the
disbursement of additional facilities totaling N742,636,000 by Fidelity Bank Plc to purchase
50 brand new trucks for deployment to Lafarge at Ewekoro, Ogun State, Nigeria. The
financed trucks were deployed in tranches. While the tractors were sourced from a local
dealer representing Sinotruk. The trailers were manufactured by Iron Products Industries
Limited.
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* FPollowing this strong penetration and improving business relations with Lafarge, the
Company acquired a parcel of land measuring 1.5 acres adjacent to the Lafarge WAPCO
factory which serves as its operation base, to facilitate service delivery.

* In 2013, Lafarge awarded GPC another contract to supply 30 additional trucks in direct
response to its display of capacity and competence. Financing and deployment mirrored the
contract of 2012.

* In 2014, GPC was selected out of over 80 existing transporters by Lafarge to partner in an
efficiency/value driven scheme tagged ‘Trucking Strategy’ which is aimed to enhance its
operations via the deployment of 300 trucks in recognition of the company’s service reliability
and value creation through efficient fleet management.

* The synergy created an inroad into Germany and the European truck market with Daimler
AG for GPC. GPC Energy and Logistics limited subsequently acquired and deployed 150

units of Mercedes Benz Actros trucks at the total cost of 9,374,500 Euros for use in servicing
Lafarge in October 2014.

* This landmark deal in 2014 was financed by Standard Chartered Bank, on a Letter of Credit
issued by Fidelity Bank Plc and guaranteed by the Export Credit Agency of the German
Government, Euler Hermes. Repayment of the facility commenced in the same year via equal
bi-annual installments for 4 years and by 2018 the facility was duly liquidated.

* In the same transaction, 165 units of trailers were purchased from our supplier, SINOTRUK
in China. This was financed by an Unconfirmed Letter of Credit (ULC) with a face value of
$3,403,005 issued by Fidelity Bank Plc and discounted by Sinotruk with SINOSURE (another
first and landmark deal for the company). The Unconfirmed Letter of Credit expired after
365days and dovetailed into a local currency (ILCY) denominated lease facility with GPC local
banker.

* Consequently, GPC Energy and Logistics Limited attained ‘Key Account’ status with Daimler
AG (Germany) and Sinotruk (China) earning itself a dedicated international salesperson to
manage the business/relationship.

* In 2015, GPC expanded its operation and signed on a second client, PZ Cussons. The
partnership was initially focused on ‘secondary’ distribution (movement of goods from their
warehouses to their clients all over the country) through a phased deployment of up to 80
trucks based on PZ absorptive capacity.

* To service the contractual obligation to PZ Cussons, GPC Energy and Logistics Limited
reinvested its preceding year’s profits and entered into direct agreements with Weststar
Associates Limited (the local representatives of Daimler AG) and SCOA Plc (the local
representatives of MAN AG) to purchase 12 units and 10 units of trucks directly on short
term leases.

* The company also invested in the development of its operations base in Ewekoro, Ogun State
by acquiring more land to achieve a total space of more than 4 acres, building its site office
and driver training facilities. This has strategically positioned GPC as the logistics business of
choice amongst its clients.
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* Later in 2015, the company also entered into an agreement with Nestle to provide 30
distribution trucks for Nestle depot redistribution while PZ Cussons also ramped up its
deployment. To meet this demand, GPC commenced a borrowing relationship with Union
Bank. The trucks were purchased from SCOA locally while an additional 14 trucks were later
acquired for deployment to both clients.

* In the year 2016, the Company executed an agreement with Nestle for larger long-haul trucks
and took further finance from Union Bank to acquire 15 additional new trucks for this
purpose and repurposed some of its older fleet from Lafarge for the operation as well. Upon
the evident satisfactory service delivered, Nestle executed a contract for the Company to
added Intra-factory shuttle to the bouquet of services it was delivering to them later that year.

* The local currency devaluation and other socio-economic events of 2016 tested GPC
corporate resolve like in most other businesses in Nigeria, but exemplary and proactive
leadership supported by strong cashflows and discipline guaranteed the seamless repayment
of our obligations and corporate survival.

* In the year 2018, Nestle and PZ gave GPC further contracts for long haul trucks to enhance
the “primary” distribution of their products and GPC approached Union Bank to finance the
purchase of 80 trucks from Sinotruk in China via an Unconfirmed LC insured by
SINOSURE with a face value of $3,261,600. GPC utilized its burgeoning cashflows to make
full repayment of this facility within the 2-year tenor which lapsed in 2020. This was
irrespective of the excruciating business environment caused by the corona virus pandemic.

* In 2019, we took part in an RFQ process with Nigerian Breweries Plc. We were one of 4
transporters each selected to supply 150 units of trucks worth 10,258,996.50 Euros to the
company on a 10-year contract. The other successful companies were TSL, MDS, and
Leventis A.G The 150 trucks were imported, assembled, and deployed later in 2020.

* The tractors for the transaction were purchased directly from MAN Germany in Completely
Knocked Down form (CKD) under a supplier credit arrangement guaranteed by Euler
Hermes AG, and ODDO BHF bank as the negotiating bank. Union Bank issued an
Unconfirmed L.C as the instrument for the transaction. The trailers for the transaction were
also purchased from Sinotruk in China via an Unconfirmed LC insured by SINOSURE for
2years.

* In 2020 and in reaffirmation of its confidence in GPC, Sinotruk offered us direct supplier
credit in form of a Bills for Collection line of $2,000,000 which was utilized to import 60 units
of Rigid Trucks and 12 units of Howo Tractors and Trailers. The 60 rigid trucks and 12
Howo trucks were deployed to Guinness Nigeria Plc while GPC also negotiated an agreement
to procure and deploy 100 additional units of dedicated trucks for the company. The
company also closed a revolving annual Fixed Hire Agreement (FHA) with Guinness and
deployed 140 of its existing fleet, from its expired contracts with Lafarge.

* Later in 2020, the Company also entered into an agreement with International Breweries to
deploy 120 Units of trucks to its operations. This is a new business which we expect to deploy

in Q1, 2021 and is part of the reason for this capital raise.

* Presently, we have submitted RFQs to Nigerian Bottling Company and Flourmills of Nigeria
Plc while prospecting other notable multinationals and local corporates.
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* The Company’s growth has been organic with a combination of well-structured debt, retained
earnings, responsive, innovative and dedicated management with vast industry experience and
passion for their business. The decision to access the public debt market at this time is as a
result of increasing demand for the services of the Company, owning to its consistent reliable
and quality service delivery.

GPC LOAN HISTORY ANALYSIS AND CURRENT LOAN ANALYSIS

GPC Energy & Logistic Limited commenced business in November 2010 and by November 2011, it
firmly established its relationship with one of the Nigerian banks as its bankers, Fidelity Bank Plc and
was able to access credit facility of N226.3 million with the Bank for the acquisition of 15 units of
Sinotruck Howo Tractors & Trailer. The Company made equity contribution of 20% in this
transaction and paid down the facility in November 2014. The Company through this transaction
strengthened its relationship with the Bank, leading to its ability to access more credit lines that
supported its business growth and over time, it banking relationship spread to some other banks that
have noted the performance of GPC business capacity and credit worthiness. GPC through this first
transaction, established a strong tie with Sinotruck and proved itself over time as to eventually
become a prime business partner with Sinosure, the credit arm of Sinotruck and has continued to
enjoy a credit line with Sinosure.

As the relationship with Fidelity Bank gets stronger, GPC accessed a total of ™% 928,295,000.00 in
four different facilities all of which were used for the acquisition of 100 units of trucks for its logistics
business. These facilities were fully liquidated in October 2016.

In 2014, credit facilities from Fidelity Bank totaling N673,884,626.75 was utilized for the purchase of
another 165 trucks, 1 Hilux truck and 1 Hiace bus. Again, the facility was paid in full in August 2019.
An additional N46.2 million was borrowed from Fidelity Bank for purchase of 3 Hilux trucks and
clearing of Tow truck. GPC has maintained a sound credit history, liquidating these facilities on
record time.

However, in 2015, before the furry into credit relationship with Union Bank in 2016, GPC accessed
$3.5 million, that is 3¥678,899,497.51 in a single credit transaction through an L.C for the importation
of 165 units of trailer from China. This was provided by Fidelity Bank Plc as the Bank continues to
support GPC based on their understanding and appreciation of the business and has taken GPC as a
dependable and reliable business partner. The $3.5 million facility from Fidelity Bank was fully
liquidated in 2019.

The Company continued in its business expansion and customers acquisition with major
multinationals as well as establishing a strong footprint in its banking relationship with Fidelity Bank
Plc. The Company enjoyed more access to funding from the Bank. With its already established credit
history, GPC was able to procure additional 30 Sinotruck Howo Trucks and 30 Trailers at a cost of
N563,655,000.00 which was also financed by Fidelity Bank.

Subsequently, in 2016, GPC was able to access another ?%924,670,555.56 for the procurement of 85
units of Sinotrucks and MAN trucks for its business. The funding also supported the building of the
body of the trucks. The facilities was a two year facility that was liquidated in 2018 due to GPC strong
cashflow.

In 2018, GPC approached Union Bank Plc to raise circa N737,713,888.89 for the acquisition of
additional asset. Of this amount, ¥ 248,250,000.00 was used for the acquisition of land in Ikoyi,
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Lagos while the balance was used to procure 80 units of Howo Tractors and trailers. The last of this
amount was paid in November 2019. Also, GPC accessed a facility of $3.2 million from Sinosure in
2018 and this was liquidated in 2020 in spite of the corona virus pandemic that posed unimaginable
business challenge in 2020.

GPC Energy & Logistics Limited has a rich and excellent borrowing history. these were all borrowed and
utilized for procurement of logistic trucks and construction of box body for trucks. These are purely business
expansion investing and an indication of the Company’s growth over the period and further indication of a
strong borrowing capacity as well as ability and willingness to repay. The Company also accessed offshore
facilities from foreign financial institutions including the Sinosure, Export Credit Agency of the German
Government and Oddo BHF Bank providing guarantees and unconfirmed letter of credit. Its ability
to access funding, especially unconfirmed letter of Credit from foreign financial institution is an
indication of its good credit rating.

Committed to the growth of the Company and given that the business drive of the management was rapidly
generating opportunities, the GPC continued to plough back hundred percent of its profit into the business,
growing it through organic growth strategy. Within the period, from a negative sharecholders fund of N143
million in 2013 the Company closed the 2019 financial year with a shareholder’s fund of N4.459 billion. That is
over 46% of the of the loan amount retained as profit to further grow its footprint in the logistic market in
Nigeria. GPC currently has outstanding loan in excess of NGNG6.00 billion in its book as at December
31 2020 which was borrowed from UBN with expiration extending to 2024. However, it is intended
that this would be refinanced with the cheaper fund that is planned to be raised from the capital
market.

CORPORATE GOVERNANCE
GPC Energy and Logistics Limited is in compliance with all applicable corporate governance codes
and standards.

PETITIONS, CONVICTIONS, ORDERS/JUDGEMENTS
There are no petitions, convictions or orders/judgments against any personnel of GPC Energy and
Logistics Limited.

DIRECTORS’ REMUNERATION

Details of the remuneration of each director are contained in the table below.

NAME ANNUAL FEE (N) ‘ SITTING ALLOWANCE (N)
Dr. Mike Asekome 1,200,000.00 400,000.00

Elvis Chukwudi Okonji 134,167,612.00 Nil

Damisa Saliu Abubakar 24,000,000.00 Nil

Opemikun Ibitoye 21,600,000.00 Nil

Olusoiji Tijani 12,000,000.00 Nil

Ime Ibatt 8,000,000.00 Nil

Jimoh Famuyiwa 1,200,000.00 400,000.00

Uzomah Francis Christopher 1,200,000.00 400,000.00

Vivan Okwudike 1,200,000.00 400,000.00
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RISK FACTORS

This section only considers a general perspective of risk involved in bonds investment. 1t may not consider all the
risks in this issuance, or the individnal investor’s peculiar circumstance. Investors are expected to carefully
understand the risks explain below and any relevant information available in this Prospectus, that may be
belpful to understand the risks inberent in making investment in this bond issue.

The Issuer believes that the following factors may affect its ability to fulfill its obligations. All of these factors are
contingencies which may or may not occur and neither the Issuer, the Co-Obligor nor the Issuing Houses is in a position
to excpress a view on the likelibood of any such contingency occurring.

Factors which the Issuer believes may be material for the purpose of assessing the market risks associated with the Notes
are also described below. Investors should consider all of the information in this Prospectus, including the following risk
Sactors, before deciding to invest in the Bond. If the risks described below materialize, the Company’s business, results of
operations, financial condition and/ or prospects conld be materially adversely affected. Furthermore, the risks described
below are not exhaustive. Additional risks not currently known may also have a material adverse effect on the business,
financial condition and results of operations of the Company.

A) COUNTRY RISK
i. Political Risk

Nigeria has experienced periods of political instability since its independence in 1960. After a
prolonged of military rule spanning over 16 years, a democratic government was reinstated in 1999.
Since then, significant progress has been made to entrench democracy, strengthen the political
environment and put the economy in the right direction. Also, keen effort has been in place to tackle
corruption. The transition of power have been relative smooth, save for the usual political tension of
the election years. Nigeria has however transited between four civilian administrations; from
President Obasanjo who took over power from the military in 1999 to late President Umar Musa
Yar’Adua, and then to President Goodluck Ebele Jonathan. A major political break-through in
Nigeria political history is the transition of power between the PDP government of President
Goodluck to the main opposition party of the APC headed by the current government of President
Muhammadu Buhari. That is four successive democratic government in Nigeria’s. as we approach the
2023 general election which is expected to be end for the incumbent government, having served the
constitutional two terms of office, the usual political tension would becloud the nation. That presents
a risk to the business of GPC Energy and Logistics Plc given that its principal place of operation is
Nigeria. The heightened security risk ranging from kidnapping, Boko Haram insurgence, frequent
herders-farmers conflicts, and grave environmental risk all of which has deepened the political risk in
Nigeria threatens the very capacity of GPC to repay its obligation.

ii. Economic Risk

The Nigerian economy was gravely impacted by the economic recession that created a significant
downturn in the fortunes of the country and caused liquidity squeeze. The Nigerian economy is
largely dependent on oil production and was directly affected by fluctuations in the global prices of
crude oil. Fuelled by the economic crises that was caused by the coronavirus pandemic, Nigeria
plunged into recession in the third quarter of 2020. The government has continued to pursue its
effort at diversifying the economy into solid mineral and agriculture. The mono product nature of the
Nigerian economy and the consequential effect of the corona virus on crude oil prices in the global
market were largely responsible for the economy swinging into recession in 2020. Typically, a drop-in
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price or quantity of crude oil will mean a reduction in foreign exchange earnings of the country. This
will invariably affect the ability of the Government to implement its planned economic activities and
finance its budget especially for capital expenditure that has been a major hinderance to infrastructure
development, including roads. All of these have their impact on the nation’s foreign reserve and
currency.

iii. Emerging Markets Risk

Emerging markets such as Nigeria are subject to greater risks than the developed markets, and
financial turmoil in any emerging market could cause the price of the Securities to decrease and vice
versa. Generally, investment in emerging markets is often more suitable for sophisticated investors
who fully appreciate the risks involved and are familiar with the investment environment of the
emerging markets. Investors should also note that emerging markets such as Nigeria are subject to
rapid changes and that the information set forth in this Prospectus may become obsolete relatively
quicker to dimension the investment risk appropriately.

Moreover, financial turmoil in any emerging market country tends to adversely affect prices of
equities as investors are quick to move their money to more stable, developed markets in flight to
safety. Financial problems or an increase in the perceived risks associated with investing in emerging
economies could dampen foreign investment in Nigeria and adversely affect the economy. At such
times, companies operating in emerging market economies face severe liquidity constraints as foreign
funding sources are withdrawn. This could adversely affect the issuers business and thus the security
being issued.

iv.  Risks of Growth and Expansion

The Company’s strategy includes future expansion and development plans, based on forecasts,
patterns and estimates. There is no guarantee that such forecasts, patterns and estimates are correct.
Accordingly, should such forecasts, patterns or estimates prove to be untrue then it may adversely
affect the Company’s business, financial position, operating results and future prospects.

Additionally, the future of the Company will depend in part on its ability to manage its growth in a
profitable manner. A prudent and well experienced management capable of expanding the business
operations for achieving the necessary growth, while retaining and supporting its existing customers,
attracting new ones, recruiting, training, retaining personnel and managing their affairs in an effective
manner and maintaining financial controls. If the Company fails to achieve such growth, it may
adversely impact the Company’s business and financial position.

v. Governance and processes continue to weigh on doing business in Nigeria

The problem of poor governance continues to affect the ease of doing business in Nigeria thus
increasing business risk and affecting business performance. Huge institutional voids in the nature of
bureaucracy, extorting, bribery and corruption, are serious concern and barriers to doing business in
Nigeria and hinder economic growth and social development as well as impacting on the
performance of the businesses. Although Nigeria moved 15 places to 131 out of 190 countries from
146. In the global rating on ease of Doing Business index in 2020. This remains a poor rating and has
its adverse effect on the performance of businesses in Nigeria impacting negatively on tax revenue,
investor confidence and mobility of goods. This would have its tool on the bond being issued. Recent
uproar between the government of Nigeria and Twitter, and by extension other social media channels
all speak to the issues of governance, institutional void and challenging business environment in
Nigeria. They all pose a problem to businesses in Nigeria, especially in today businesses where digital
market has become a major channel for sales drive.
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v. Insecurity

The security situation in Nigeria is another cause for concern. The regular insurgency in the northern
states by Boko Haram, the activities of militants vandalizing pipelines in the Niger-Delta, and the
unrest in the South-East of Nigeria are great worry for the Country. Worse still, the Country is now
faced with the bigger security problem of herders-farmers clash and kidnapping traversing the nation
as well as kidnapping. All of these security issues adversely affect business activities in Nigeria and
increases the risk of doing business. This has affected the confidence of foreign investors coming into
Nigeria. Given that GPC Energy & Logistics Limited has a significant volume of its operations in the
northern part of Nigeria, this deteriorating security situation may affect its revenue generating

capacity.
vii. Infrastructure Deficit

Nigeria has huge infrastructure deficit in the areas of road, rail, power, airports, water, telecoms, and
seaports when compared to its peers in the emerging markets. This terrible low level of infrastructure
possesses developmental challenges to the economy. The key infrastructure need of Nigeria is power
as it has the capacity to trigger other developmental activities and projects. Unfortunately, a lot of
issues ranging from governance, pricing, funding, regulatory, etc. Given the capital-intensive nature
there is a need for private sector to play a key role in providing critical infrastructure to ensure that
the problem of power is solved.

B) RISKS RELATING TO BOND & ISSUER

STRUCTURAL RISKS
a. The Issuer

The Issuer is a company fully in operation to provide logistics service. Its assets are principally trucks.
Bondholders would receive payments of coupon and principal in respect of the Bonds directly from
the operational cashflows of the Issuer. Therefore, investors rely solely on the creditworthiness of the
Sponsor, and the Security provided.

b. Change in Law

The Issuer is duly incorporated and established under the Nigerian law and remains in effect as at the
date of this Shelf prospectus. No assurance can be given as to the impact of any possible judicial
decision or change in Nigerian law or the official application or interpretation of Nigerian law after
the date of this Shelf Prospectus.

c. The market price of the Bonds may be volatile

The market price of the Bonds could be subject to fluctuations in response to actual or anticipated
variations in the Issuet’s operating results, adverse business developments, changes in the regulatory
environment in which the Company operates, changes in financial estimates of financial securities
analysts and the actual or expected sale or purchase of a large number of bonds. All of these are risk
factors relating to the instrument.

d. Credit Risk and Rating

Bonds issued under the Programme will be backed by the full faith and credit of the Issuer and the
Co-obligor. A prospective investor purchasing the Bonds would rely solely on the creditworthiness of
the Issuer and the Co-obligor and a fallback on the Security provided for the Bonds. In addition, an
investment in the Bonds involves the risk that subsequent changes in the actual or perceived
creditworthiness of the Issuer may adversely affect the market value of the Bonds as well as the
capacity of the Issuer to pay.
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The Bonds and the Issuer will be assigned a rating by SEC-registered rating agency and any
independent rating agency that may also decide to rate the Bonds. The ratings may not reflect the
potential impact of all risks related to the structure and market condition or any other factor. that
may affect the value of the Bonds. A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by the rating agencies at any time.

Early Redemption

The Bonds may be subject to early redemption. Therefore, Bondholders may face the risk that the
Bonds will be redeemed before maturity in a falling interest rate environment, forcing the
Bondholders to reinvest the proceeds at a lower rate of return. However, this risk would normally be
priced into the coupon rate at the time of issue.

MARKET RISKS
a. Liquidity risk for the Bonds

There may not be very active two-way quote trading in the Bonds when issued, although the listing of
the bonds on the FMDQ Securities and/ or on any other approved Exchange increase the possibility
of it trading activity. The liquidity of the Bonds may be somewhat limited and investors may not be
able to trade the Bonds actively. Although there are a number of initiatives aimed at developing and
deepening the debt capital market and creating liquidity and vibrancy in the tradable bond market, the
impact of these initiatives on the trading of the Bonds cannot be assessed immediately.

b. Changes in interest rates

When securities such as bonds are offered with a fixed interest rate, such securities are subject to
price fluctuations; as such securities may vary inversely with changes in prevailing interest rates. That
is, where interest rates rise, prices of fixed rate securities fall and when interest rates drop, the prices
increase. Accordingly, the extent of the fall or rise in the prices is a function of the existing coupon,
days to maturity and the increase or decrease in the prevailing interest rates. Increased interest rates
which frequently accompany inflation and/or a growing economy are also likely to have a negative
effect on the price of the Bonds.

The Bonds may, in the event of a change in market conditions which result in an adverse change in
interest rates, be unattractive to investors; with the prevailing rates being more attractive than the
coupon on the issued Bonds.

c. Currency (Exchange Rate) Risk

A number of the projects or trades that would be undertaken by the Issuer may involve a foreign
currency component, especially in the procurement of trucks and equipment or other foreign
denominated elements required for the proper running of its business. Fluctuations in the value of
the Naira can make the transaction more expensive than currently projected, thus impacting adversely
on the Company’s profitability. within the existing financing structure, if they are unable to fund the
acquisition of the planned number of trucks as a result of currency fluctuation. Consequently, any
further depreciation/fluctuation in the value of the naira may negatively impact the Issuet’s revenue
to be generated from the project and thus ability to meet its obligations.
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Medical Pandemics

The advent of Corona virus, a respiratory track disease in 2019 represents a “new normal”. The
disease was discovered in Wuhan, China and within months it had spread across the world, including
Nigeria killing thousands of people in the world. The outbreak of this disease lead to lockdown of
economies, thus paralyzing commerce and causing hardship to businesses and households. The
magnitude of this infectious disease lead to it being described as by the World Health Organization as
a pandemic and its effect on the logistics business is significant. This situation has adverse effect on
business and could affect the capacity of the Issuer to meet its financial obligations as the business
operation was almost brought to a standstill. Situations like this which are unpredictable may arise
and would be a risk to the Company as it affects the operating cashflow of the business.

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus




»GPC

ENERGY & LOGISTICS LTD P a g e | 98

USE OF PROCEEDS

The proceeds from the issuance of Bonds in this Programme would typically be used for the
expansion of the business of GPC Energy and Logistics Limited, except otherwise stated in the
applicable Pricing Supplement wherein the details of the utilization for each issue would be
presented. Utilization would majorly be for the procurement of trucks to increase the Company fleet
and associated deployment cost as well as working capital financing.
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REPORTING ACCOUNTANT’S REPORT

]
Deloitte.

01 July 2021

GPC Energy and Logistics Limited,
4B, Regina Coker Street,

OfF Alhaji Kofoworola Crescent,
lleeja,

Lagos State.

Dear Sir

Reporting Acc " Report on the sudited financial statements of GPC Energy and Logistics Limited for the five years
ended 31 December 2020 in respect of the proposed Bond lssumnce Programme

The financizl statements for the year ended 31 December 2016 were audited by Tajudeen &. Dlayinka & Co. In the years
ended 31 December 2017 and 2018, the financial statements were audited by 1.0. Awoyemi & Co., while Grant Thornton
(Chartered Acrountants) sudited the financizl statements for the years ended 31 December 2019 and 2020. The financil
statements comprise the Statement of Comprehensive Income, Statement of Financial Position, 5tatement of Cash Flows,
Statement of Changes in Equity, a Summary of Significant Accounting Policies amd Other Explanatory Notes.

‘We have reviewed the audited finandal statements for the years ended 31 December 20106, 2017, 2018, 2019 and 2020 in
respect of which, the awditors issued dean awdit opinions, and have considered the appliable International Financial
Reporting Standards (IFRSs), as issued by the International Accounting $tandards Board (lA5B).

Management is responsible for the preparation and fair presentation of these finandal statements in accordance with the
International Financial Reporting Standards, and for such imtermnal controls as Management determines is necessary to
enable the preparation of finandial statements that are free from misstatements, whether due to frawd and enror.

Our examination of the sudited financial statements was conducted in accordance with the “International Standard on
Review Engagements [ISRE] 2400 [Revised] — Engag s to Review Historical Financial Statements”. This Standard
requires that we plan and perform our examination to obtain moderate assurance that the audited financial statements
are free from material misstatements. Such moderate assurance provides less assurance than an audit and does not

require us to issue an audit opinion. Our examination was based on our review of the auditors’ work papers, the evidence
obtained, and the analytical proced ures applied by the awditors in respect of financial data.

Based on our review, nothing has come to our sttention that causes us to believe that these finandial statements do not
present fairly, in all material respects, the finandal position of GPC Energy and Logistics Limited as at 31 December 2016,
2017, 2018, 2019 and 2020, and its financial performance and cash flows for the years ended, in acoordance with the
International Financial Reporting Standards.

Please note that the Directors of GPC Energy and Logistics Limited are responsible for the contents of the prospectus in
which this report is included.

Yours faithfully
For: Deloitte B Towche

."-‘-’3\-\. ool &
b J?_TE'»:;_!

Temitope Odukoya
Partner
FRC/2012/ICAN/ 0000000422
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Profit befone taxetion 538,19 1737511 1,713,960 1,384,306 84,75
InCome b espense 1214 167,419 |z24.517] [555,327) |z7=,508) |a3,515)
Profit for the year 1,105,615 1,452,584 514,533 1,104,498 50,974
‘Dther compr ive income for the year
Toitnl comprehensive income for the year net of ta: 1,405,615 1,452,554 514,633 1,404,458 E50,574
Basic and CilLted Esrmines per chare [Nam] o £ 3B T3 3

The BCCOmpTying nobes are an integrl port of these inancial statements.
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GPC Energy and Logstics Limited
Final Rieporming Accounmants' Repart for tie fiee

year period ended 31 December 2021

Statement of Finasncisl Position

1D by 3 3110 mn 3110 =

o] paal] 018 oar 2016
In thousands of Nigesian Kaira Hotes
ASZETS
Han-ouRnent Esets:
Propsriy, plant and equipenent 13 11,755,535 T AT0,544 3,070,787 =5 38 2,757,142
Capital woriv in- progress 14 . 2,753,457 2,360,071 . .
Tital hon-CUrrent assels 11,795,536 5134 001 5,430,857 1ES1 3ES 2,757,142
Current assets:
Insemnbarkes 15 B1EE3 4,400 91,377 137 355 20,909
Tradis &nd othisr racehvabiles 1 1574119 1337834 1,168,162 1 Te3 74T 755, 71B
Call in arrears S0& 23,000 . - . .
Short berm investments 100,000 151,000 - . .
Cash and cash &g L 17 TILhOE 435126 190,003 611330 617,653
Tistail il s 1530 504 1,588 351 1,440,543 3523 133 1,384,281
TOTAL ASSETS 14,436 440 7213 363 6,B80,500 5373617 4,151,413
EQANTY AND LIABILITIES
Egpuiiny
Shane capital 0, S04 100,000 1500 1,500 1500 2,000
Retained sarnings 5554 25T 4,459, 27 3,006,672 A9} 039 1,378,855
Dapoal for shases S0& = TS, 500 75,500 TS,500 75,000
Tetal equity 5564581 4536267 3,083,672 1583033 1,455,855
on-cunnnt kil
Defesred tax labdites 35,02 470,684 470,684 = -
Tarm badh 19,2 6580, TS5 1,183,081 1,308,631 1335337 1,891,933
Tivtal non-currant labilihes 6,517 51 1653, TES 1,779,315 1335337 1,891,933
Cusrrent labilivies:
Trasdit and oChesr payabdes 18 1337 545 357,449 546,910 BET AT 612,668
B cwverdraft 131 - - 128,580 515553 7,351
Tasathsn papabbes 122 Bls 450 625, BB 340,963 ITa 808 163,616
Tostal currast liabilithes 1184 ek 1,033 379 1017413 14T 240 ‘B03,636
TOTAL UABILITIES B, 761557 LETT 095 3,796,727 B4 57T 2,695,568
TOTAL UABILITIES AND ECLNTY 14,426 440 7,213,362 6,B80,500 5373617 4,151,413
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pear pariod ancied! 31 Decamber 2021
Statement of Changes in Equity
Deposit for Reetainsd
In thousands of Kigerian Naira Hotes Share capital shaares CEMings Total
At 1 January 2020 1,500 75,500 4,453,267 4,536 267
Additional issse of shares 508 58,300 [73.700) - -
Prafit for the yesr 508 - - 1,105,613 1,105,615
At 31 December 2020 100,000 - 5,564,882 5,664,882
Depasit for Retminsd
hmdﬂ?—iﬂnﬂim Share capitsl shares Esrmings Total
At 1 Jamsary 2019 1,500 75,500 3,006,672 3,623 672
Frafit fior the year - - 1,432,994 1,452,554
At 31 December 2045 1,500 75,500 4 455 267 4 535 267
Deposit for Reetmimed
In thousands of Higerian Naira Share shaares CHMings Total
At 1 Jammary 2018 1,500 75,500 2452039 2,553,039
Prafit for the yesr - - 314,633 514,533
At 31 Deembesr 2048 1,500 75,500 3,100, 6T2 3,053 672
Depasit for Retminsd
In thousands of Kigerian Naira Share capital shares Eamings Total
At 1 Jamsary 2017 2,000 75,000 1,378,855 1 455 B5S5
Frafit fior the year - - 1,104,438 1,104,458
Transfer to deposit for shares =] 300 - -
Ack [ —— ey - - 8,626 8,686
At 31 December 2047 1,500 75,500 2,452,039 2,563,039
Deposit for Reetmimed
hmmurﬂ#rianﬂu’rl Share capital shasres CEMings Total
At 1 Janumry 2016 2,000 75,000 TZ1.B81 =4 BR1
Prafit fior the year - - 630,574 650,974
At 31 Deembeer 2006 2,000 75,000 1,455 855
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P Energy and Logistics Limited
year period ended 32 Decamber 2621
Statement of Cach Hows
31 n 31 31 Decamb: E'T
2020 Fi L 208 a7 s
in higerian Maira Hotes
Profit befione tmekion S04, 53819 1,737,311 1,113,360 1,354,305 E34733
0 recondile profit before t o net osh fows
Recimmsifiontion of mesets (mikings) . . 84373 .
Deprecation of plant and equipment 1172080 TI3EDD 695,568 538,536
\Opening talnce S0 _ . o B85 EE5,795
2113 36 2453306 2,005 304 2331 508 1CE4cRY
Inn'mjl'mh.unmnﬂum S0A [!a:,';l P p.mum: [Ba;l;..;'
in
| Decrence] fincressa in trade and other peyeniss SO 30,197 m [135,570) .21 159,51
‘Cash generated from,Tus=d in) operating activities 2,708,866 2,361 160 L5588 [2054,564] |£r04m5)
Tox poi sa (e jram) (1]
Net cash ge d from operating acivities ZEI2ETS 2,161,160 3,343,709 113,748 1,484,054
iition o and caus
Net cach genersted fromy[usad in imessting sctivities 7,699,975 [E59,548)  |4.370.817] [1.151, 580}
345,710

(o)
[33.178)
Termilcan 3ITEE L, 583,753 [55,39¢]
Bank pverdraft - [ fg;:] [E-phE | 485,502 (et ]
(76504
3576
EL7 5
521,730

Net covsh i tromyus=diin] fina ning actiities 5397578 [LIscoen) 585, BE

Netincrense)| decrease) in cash and msh equivalents 5576 25127 faz277]
‘Carsh:ned cosh equivailents ot the besinnins of the year 43512 190,003 621350

‘Cash and oash equivelents Bt the =nd of yesr T 436,135 190,008 617 E53
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Final Rgporting Accountants' Agpant for tha e

31

Nature of operation

The principal activities of the Compeny are to mrry on the business of haulage and gereral ransportation of goods by all means of
mwmmmmmmemmiwmmnmmﬁl
mminmnﬁﬁ:mhu‘pﬁ.NUmaﬁgmmummmmqurpm

i o, of oomg = with IFRS amd going concern essumphion
EPtEm'ﬂuﬂL@ﬁuLini:ﬂi:aEmnpmrinm‘puﬂ:ﬂhHiﬂﬂi mncmpmmmmmummm
Mmmumwmmmmmmwﬂnlmmuﬁmmwmmmhmmmm
mﬁmmmm prepared in accordance with Intemational Finandal nepmhnsm[lms]ummwum
Ar mm}hmﬂmmmmﬂuﬁmuﬂﬂn

urm:nmpummnim Matters Act, 2020, They have been prepared under the asmsmption that the Company operates on &
[going concern basis. The Company's sudited balsnces for the years under review are comparble with the prior year balances in all
aspects

The Financial statements were authorised for issue by the Board of Direcbors of GPC Energy and Logistics Limited on 13 April 2021

New or Eevised Standards or interpretations
New 5t amnd inkerp Sons to existing pled as st 1 ¥ 2020

The Company adopted the foliowing standards and amendments that are effective for the first time in 04 larusry 2000

- Conceptunl framework for Finandal
-nuiﬁmwumrhlpmummmmsimmsj

Amendments to 1A5 1 F ion of finamcial

- Amendments to IAS S Accounting policies, changes in accounting estimates and srors

- Amendments to IFRS 7 Financal instruments: discosunes - intenest rate benchmark reform
- Amenciments to IFRS 9 Finamcsl instrments

These amendments do not have & signifient impact on these financal statements and therefore the disclosures have not been
mmm,uqmmmmhﬁlmm

Standards, amendments and interpretations to existing sinndsnds that are not yet effective and have not been adopted earty by
‘the Company

At the dote of authorisation wmmmmmmmummmumq
mmumpmqnmmm“mpeﬂmmmmuemuq:mquu-mnpmy

Mansg=ment anticpates that all of the will b= Bdog in the Compamy's ac 5 policies for the first
Pﬂﬂbﬂﬁmnﬁmﬂlmnﬂﬂ!m

Informaton on Rew s, and i T Z anmumumwml
statements is provided below. Certain other new and interp ions hewve been issued but are not expected o heve a

material impact in the Compeany's finencal statements.

- -

lﬂﬁﬁﬂtm‘uptur'\uhsu.n'ﬁm in the new definition, the 1ASE intends by address concems that the definition
mlunepummqmmmm'mrrm|mmuummtbemm:d[mmnmmj,u|1nutmmqn
|muummummmqmdehﬁm The ‘——'—uphnlhut

inforrmiation is obsoured if it is communicsted in & way that would heve o similar effect & ing, or mi ing the i
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3z

St and imterpretations to exist that are not yet effective and heve not been sdopbed sy by
the Company - Continued

Thiz amendmients in dassification of lisbilities 85 ourrent or non-current [amendments to 145 1) Eseed on 23 lanuary B020
mammmmwﬁmﬂﬁﬁiﬁuum wmmpnmnbmrpvﬁgam
[enerl approach ta the cassification of Eabilities under 145 1 based on the contractual aangements in place ot the reparting date.
The amendments are effective for annual reporting periods beginning on or ofter 1 January 2022,

The amendments in dessification of Eabilities az osTent or non-ourrent (amendments o 145 1) affect only the presentation of
limailities in Ih:mtrrul:dﬁnuu:i:lpns’tim- nutmmnrﬁhsnrmmgﬁmm-rpmﬂ, i:bit'f,im or expense, of
- diarify that the cassification of liabilities as current or non-OaTent should be bazed on rights that are in existence at the end of
hr:puh'uspﬂwduﬂllipﬂtmﬁusm all affisched paragraphs to refer to the ‘rgﬂ'hdefumtw-dhuttﬁw

maonkhs and rake explict thet only ights in pisce "at the end of the reporting period™

- diarify thet classification is unaiffected by expectations about whether am entity will exerdss its right to defer ssttiement of 8
liaility; and

- ke Hmmmmmmmmwwm,WiMMMMum

IFRS 17, "Insurance Contracts’, Isased: May 2018 [Effective 1 fanuary 2021)
|m517,1mmm,hm-rmmmkM|ms 17 mmm'm@mm.miminmmd
"Insurance Contract™ and related interpretations. The standard sets out the requirements thet a company should spply in reporting
information about insurance contracts. The standard provides update of information about the obigations, fsk snd performence of
|mmﬁﬂmhﬂwnﬁmﬂlmmmb’mmmﬂmlmm
feis more ¢ e in ding, the i e industry, and LY g for al = conkracts
bu:dmammmumﬁﬂmmm-m u!murmumn
mmﬁqqummmuumﬁmmmwwmmmwmm

The nccounting poficies set cut beiow have been applied consistently to all the years presebed ba oll the financisl ststements and in
preparing the IFRS financial statements.

Revenue

Revenue from haulsge

Revenue arises mainhy from hawlages senices rendered to customers

To i ta pnise r the Company follows & 3-step prooess:

ii. identifying the contract with the oustamer

iiL Identifying the performance obligations

iv. Allocating the transaction price to the performance obiigetion
H.m'u-mu{rimd:ihﬂ'd:upﬂith tineormlime,mu[u'u] the O
transferning the promized goosds or senices to the usinmers.

T r 3 rﬂ = o 4 W
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Notes to the Financial Statements pear pariod andod 31 Decambar 2021

4 Significant Accounting Poficies - Confinued

411 Revenue from hasisge - Contined
The Company recogrizes contract lisbilties for considerstion received in respect of unsatisfied performance obiigrtions and reports
these amounts as other liabiities in the statement of financal pesition. Similerly, if the Company setisfies a performance cbigation
before it receves the : ion, the Company gnises either & contract asset or & receivable in its statement of Finendal
pﬁm,tpmﬁ'lﬁmﬂﬂ'ﬂmnﬂi\smmul of time is l' beefore the Coms JO i

4172 Interest and dividends
and are mmmbﬁﬁqhmimm.mmhmhm

imhm“mngﬁdnmﬁmm@tmmhwi:mm

az Administrative expenses
Admini h T are recognised in profit or loss upon ublisation of the service or at the date of their origin.

43 Employes benafits

431 Pension fund obligations
& defined contribution plan is & pension plan under which the Company pays fined contributions into s sep aﬁ-mﬁm
mmmmmnusmmﬁuumouﬁmmmwmum i Oibligati

mnmﬂamwlnprﬂwmmﬂpﬁmmrgmmmnm

mmmmm-dﬂhHManpmm-eummmummmmwnmpﬂhqpﬂwmmm

Empioyes renders the service ane discounted to their present value.

muﬁﬂmﬂuﬁmpﬂmmrl rpqsunm i o an ini i Phnmantblm.Hm

sodithonsl ¥ cor ions are The: Comp hﬂmﬂlﬂrﬂ'pupmﬂuh%u‘hmsmummmhﬂmbam

mmmnwmmmmmnm

43z Short-term employes benefits

Themnwm—mmpu&mem[umwueﬂm 12 months after serdos iz m'm lspid waCEtion, lee

pqmuunmmguﬂnnmnnmmmummummmmmum
ahsences is recognised &s an exp a5 the employees render service thet increases their entitement.

mmmwuwu-mqnuhummm

4.4 Tax expense

The b expense represents the sum of the current and deferned tax. Current and defierred tax are recognised in profit or loss except
to the extent that they refate to items recognised directly in equity or in other comprehensive inceme.

The compay offsets deferred tax assets and deferred tax liabilities if and ondy if it has & legelly enforoesbie right to s=t off wiment
mm?mmmmmwumumm the defemred mﬁﬂﬁﬂmﬂtmmmmw
the same tmation authority on efther the same tmable entity or different theable entities which intend sither to settle current tax
'-liﬁulﬂlmunamnﬂ,ummhﬂtmmmniﬁﬁﬂiﬂumhmmminm
significant amounts of deferred tax lisbilities or assets are expected to be settied or recovered.

441  Corent tax

The current tax is besed on tax payabie for the year. The Company's lisbility for current tax is losdated using tax retes that have
MMwmmqummummﬁqw,wqu}mmmw hrﬂpﬂd:nl'plﬂiuu:
F’l
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482

Significant Accounting Poficies - Confinued

Deferred tan

Deferned tax is recognised in wwmwﬂummmmumwmmmuhum&ml
reporting purp and the Lmed for P

Thee measurement of deferred tan reflects the tax consequences that would follow the i which the O pamy expects, ot the
:ndurm:r:pultins',m',mr:mmwmmunfrgammmh:munﬂliubiﬂiu

Ammmﬂhr:npﬁndfwumm lasses, tax oredits and mumwmmﬂtmmhk
probabie that future tesable profits will be availsbie szminst which it can be utilised. Deferred tax &ssets &re reviewed at each
reporting date and are reduced to the extent thet it is no longer probable that the refsted tax benefit will be realised.

Tax exposure

h-deh:m'unnsﬂtemrtufu.rrutmdddhr:dh;ﬂuﬂrnpuwhkﬂlrﬁ)mmtﬂmmpuddmmhmtﬂpﬂuﬂund
whiether soditional taies snd mm&rbeﬂ.le This reliss on ared F i u'u:lmu'munrmazne:nr
judgements about future events. Mew information may become awnilable that used the Company to change its judgement
rl:Erlirglhe mdﬁﬁqmiﬁhmm@mmmiﬁﬂ will irrPd:hnu.puue -llﬂ'lE'Fﬂ'Mﬂ.l:hﬂ
determination is made.

Cash and ash equivalents

Cash and cash equivalents comprize of notes and coins on hand, demand deposits and other short term highly liquid financal assets
with original msturities of three months or less that are convertible to 8 known amounts of cash which are subject to insignificant

mturd-gumnim,ilurmummmumrm uymempmymmm:mm the staterment of financial
position, company overdrafis are included in cument liabiliies.

Froperty, Flant and Equipment
Land

Land heid for uze for enginssring work chons or sdministration iz stater at revalued amount. Az no finite uzeful lite for land can be
determined, reisted carrying amounts ane not deprecated.

Buildings, IT equipment and other equipment

4.5.2. Recognition and mezsurement

IT equig and ather equip are at cost less accumuisted deprediation and any sccumulabed impeirment

mmmnmm“hmqmbﬂﬂuﬁmm Pﬂﬂlﬂmﬂ'ﬂr’ﬂ'&u‘!ﬂm‘mﬂd as sudh

‘on completion.

Dﬂmmmm&ﬂmﬂffmbmaﬂ'ﬂm of the aszet The cost of seif-constructed assets indude the
: . .

= Thez cost of mstensl and dinsct Bsbour;

-Mfmﬂmiﬂrmhﬁﬂmmhuwﬁrﬁmﬂﬁmmh&imm;

-When the Company hns-m-nhismﬁmm remaoee the asset or restore the site, an estimates of the mst-urdim-mh;nd n:rrm'n;

nhmummﬁquﬁhmﬁmmnm;m

- Capitalized borrowing cost

Purchased software that is integral to the functionality of the relsted squipment is capitalised as part of thet squipment.

mpuhiuniﬂnnrp'upﬂq mdmmliﬂﬂqnmmum i‘hﬂn:‘rﬂiﬂ'mpmtuﬁiur

property, plant and cquipment

Ay gmin or oss on disposal of an item of property, piant and equipment (miodsted a5 the diference bebween the net proceeds

from disposal and the camying amount of the item)) is recognised within other income in profit or loss.

4.6.2 Subsequent costs

Subsequent expenditure i capitalised only when it is probabile that the fubure sconomic benefits of the expenditure will fiow to the
‘Company. On-going repairs and mairtenance are expensed 8z inomed.

483 Deprecsshon

It=ms of property, puﬂndaq.q:mtndepmm nummemuqrmuuim:fwmew,inrqmtwnrm
assets, from the date that the assets, from that date thet the assets are competed and rﬂﬂffﬂ'mﬂh‘:ﬂ'ﬂiﬁmﬂmtﬂ
write off the cost of items of property, plant and equipment less their estimated residusl valses using the straight line basis over
their estimated useful lives. Depreciation is recognised in profit or loss.
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Notes to the Financial Statements jrear pariod anded 31 Decambar 2021
a4 Significant Acoocunting Podices - Continsd
4.5.2. Deprecistion
The estimated useful iife for the current and comparstive years of significant items of property, plant and equipment are &s follows:
ltems Usefial lives
- Buiidingz 30 pemrs
- Motor wehicies 4'F’!
- Trucks 10 yemrs
- Office equipment &7 years
- Fumnitures and fittings 3 years
Dep'ad:ﬁmmetrm.l.uzrm e mmd rﬁn.lumnmheﬂtumrqnﬁgmmm}m [rrq:pmpriﬂra.
An asmet's CTYINE aMOUNE is writken down i intely bo its if the amet's camying amount is grester than its

recoveErbie amount.
4.7 Intangibds assets
Expeenditune on reseanch activities is recognised as an expense in the year in which it is inoered. An internally genersted intanginle
mszet arising from the Compeny’s computer software program development is recognised only if all of the following conditions are
met:
- An aszet is orested that can be identified;
-tkmmmmmﬂmmmmm
-mwmhmmmmm:ﬁw
u.uetsm-nwhwdmush:gﬁ-ﬁmbmmﬂumﬂlhu.“&uem
m#munber:ms:mmwwn muwmﬂumupmmmepummmrtum
After initial recognition, intangitle assets ane camied at cost kess ao BN s imp loszes.
Mmmmnummmmmmum:mmpmmmmw
intangibie assets is assumed to be zern.

471 Purchase of computer software
axzets are messured initally at cost and are smortized on & straight-ine basis over their useful ives.
mvernge amortization period is one to three years.
The msset’s carmying amount is writhen down to its recoverable amount if the asset's carmying amount iz greater than its estimated
recoveratis amount.
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4102

Summary of significant sccounting policies - Continued

Imuﬁ‘lm,”_ quip and other intangible assets

[mpmhﬁm] u-mmmmpmmmmmmmﬁmmmm“m
indivicuslly for impaiTment and some are tested ot cash-generating unit level. Intanginle assets are alomted to those mshe
mmm“mmmmwdmmmmwummﬂ“muﬂy

wt which msseks. Cash '“mﬂ!hvﬂll:h { I:If'lhe

mmwm“wmmhnmw]nmmnmum Y- AN other i

mummnmmiwmmumwinmmmmum
mu'rnutbe

An impairment loss is recogrised for the amount by which the ssset's or cash-genersking units camying amount exceeds its
mmumuemmnmn:mwumruuumnxlmmmmmnmw
estimates expected future cash fiow from each cesh-genemting Lnit and ine 8 rate in order to caloulste the
present value of thoss cash fows.

The datn used for impairment testing procedures are directly linked to the entity's istest approved budget, adjusted as necessary to
muumumwmm HEE{HHIH!ITH‘& Dummmm-:uremm-mnqunrmm
mmwm'm#mhmmwﬁgnmumwmﬂuluEnmwm
Mmmmmprmmmmrmnqmmmmmmm:mtmm
B ing unit"s reco fing

Share capitsl

‘Ordiinary shares

Ordinary shares are dassified as equity and [share mpitsl] are recorded ot the proceeds received net of incremental external costs:
di‘d?"mﬁmkhﬂlﬁm

mmmunmmnwwmm.

Financial instnaments

Recognition and derecognition

Firnanciel azsets and financal liabilities ane recognized when the Company becomes & party to the finandal instrument.
ﬁ-ﬁum“wmmmmﬁ;ﬂnmnmmmnmmmimwmn
ﬁmﬂmmm:ﬁqmmr&nwmmnm.nﬁuﬁﬁﬁiﬂkuﬂgﬁmmhkuﬁm
discherped, mancefied or expires.

Clasafication and initisl messurement of finsncsl sssets

Except of those trade receivmbles that do not contain & significant finandng comp and are at the measured at the
mnn:limp-imhmuimmnsuulﬁmf-lmniﬁﬁqmmﬂuﬁrwuuﬁmmmm
[where applicabie). Financial assets, other tham those designed and effective a5 hedging imstruments, are classified into the

- amortized cost
- Pair vailue throush F'uﬁtwm[FdTPL]
- fair value ugh other comp income [FeO0)

The ciassification is determined Wm

- the entity's business model for menaging the finandal asset

-ummmmmwuﬁuﬁum

ﬂmmm mmlmﬂmmmmmﬁwmnmﬂmﬁmmm
inoene or other items, except for impairment of trade is | within other
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4103

Summary of significant sccounting policies - Continued
Subsequent messurement of finandcsl ssseks

4.10.3.1 Financisl assets ot amortised mst

Firmncisl assets are messured st amortised cost if the assets mest the Tollowing conditions (and are not designated as FYTPL]:
- they are held within a business model whoss objective is to hold the finamcal azzets and colledt its contractual msh fiows.

- the comtractual terme of the financial assets give fse to cash fiows that are solely pyments of its contractusl cash flows prindpal
and interest on the prindpal amount outstanding,

4.10.3.2 Sal nsets ot ised cost using the effective inberest method

ﬂmiﬂi:lr:npmmum mensured st amortized oot mgmmmm ﬁmﬁgkmmm
muukm:ﬁ-nsi:imwcmpummmmhuqmnu snd mast other receimbles fall indo this
ategory of financial instruments as well as listed binds that were previously dassified as heid-to-meturity under 145 35,

4103 3 Financisl assets ot fair walse through profit or oss [FYTFL)

Financial assets that are held within a cifferent business model other than Twold to collect” or "hoid to oollect and sell are
utgmimdasmiﬂmﬂrmshpmﬁtwmm,in&qmﬂimmmﬁunnﬂd finandal assets whose contractusl cash fiows
mre pot solely payment of princpsl and interest are sccouted for sk FVTPL AN derivative finandal instruments fall into this
w,mpmmwwm“mmmmuwmm@nmwpq
Assets | this cutegory are measured ot fair value with gains and losses recognised in profit or loss. The: fair values of financal assets
in this cabegory are determined by reference to active market transactions or using & wnlustion technique where no active merket
Exgs.

4.10.3.4 Financial assets ot fair wmise through other comprehensie income [FWoC)

4108

The Company scoounts for financal assets st FYOC i the esset mests the following oonditions:

- they are held under B business model whose objective it is hold to ooliect’ the associsted cash ficws and sell and

- the contractusl terms of the finandal assets give rise to cash fows that are solely payment of prindpal and inberest in the prindpal
mmount cutstanding.

Ay grinz or losses recognised in other D) ive il | oo] will be recycied upon derecognition of the amet.

Firmnciel ssets dessified &5 aveilable for sale (AFS) under 1AS 39 (omperative periods] AFS finandal assets are non-gerivetive
financial astets that are either designated to this cabegory or do not qualify for indusion in any of the other crtegories of finandal
mssets [FYTFL or heid to maturity and loans and receivables].

Within equity, encept for i amnd divi income, impai losses and foreign exchange differsnces on monetary essets,
ﬂimm:ﬂnﬁwimdinF'ul‘iu'mmmmummdwmmuhmhpmmmmﬁﬁinu
mmmmmmmmﬁmmmmmpﬁtum Interest cabculated using the
effeckie miethod and divit weene recognized in profit or loss within finance income.

Impairmant of finsncal aszets

IFRS 55 impairment requirements use maore foreard-iooking, information to recognise expected oredit losses - the ‘expected oredit
losx [ECL] moder. This repisces [AS 395 inosTed loss moder. Instruments within the scope of the  new requirements induded loans
ulduﬂ'u'tb&-t“)eﬁmncillmrrﬂﬂrnd umﬂmmmm“mmmwnimdm
mensred under IFRS 13 and loan commitments and some finandal puarantes contracts (for the issuer that are not measured at fair

vailue through profit or loss.

E:mgﬁnnw’nu&m:mhgumpmuﬂmﬂmwﬁm identifying & redit loss event Instesd the Company
] range of i uuurtrnmdmnﬁupedndmm:,m;dnspusm

instrument.

hnmﬁqﬁmﬂgamadbﬁﬁmbmm

Stage 1- Finandal instraments that have not deteriorsted significantly in credit quality since initial recognition or that have low

oredit rizk

Stage - Finandal instr that havee i significantly in credit quality since initial recognition and whose oredit quality

ismok kow

Stage 3: would cover financal assets thet have objective evidence of impairment at the reporting date.
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4.10.5

41006

4.10.7

411

Summary of significant sccounting policies - Continued

1z-month expected redit losses are recognised for the first orbegony while *lifetime expected credit losses” are recognised for the
second cabegory.

Measurement of expected credit losses i determined by a p bility
the finandal instrument.

of credit losses over the expected e of

i)

Previows finamndal asset impaimnent under AS 39

In the prior year, the impairment of tade recefmbies was based on the inoured loss model Indiv y signitficant ' were

comsidered for impairment when they were past due or when other objective svitence was recsives that B spedific counter party

'Iillcnlll. Receivables that wene not considersd to be individually impained were reviewed for impairment in groups, which are
o= to i mwdmmﬂnmmmﬂnmmm_mm

mWMMMmﬂnmlmmmnmnm identified group.

Trade and other receivables and contract assets

The Company mekes use of 8 smplified approach in sccounting for trade and other receivabies as well &5 contract assets and
mnmmnuﬁmmuﬂmmnmwmuhm@mm mu:ultrns
ﬂmpmﬂhmnmrpuntmnnsﬂrz e of finandal instrument I dmhhg.ﬂm:mpuwuﬂmhml

s =, MWMImmmmﬂwmmeFﬂ!mm
The Company assess impai of trade recer on & mollective basis as they possess sheared redit risk charcterstics they
have been grouped based on the days past due.

Classification and messursment of financial Esbilities
Ax mmmmimhu remains largely the same under IFRS 9 l:unpumd o 145 39, the Company's financal Eabilities

mnﬂlﬂ‘)ﬂiﬂdh‘ru G Jom of IFRS 9. ¢ .+ Por comygz fthe B “Polq-uumum

The Companyy’s financal iabilites inCude bormowings, trade and other payabies and derivative finandal instrumests.

ﬁ-ﬁuiﬂﬁuumiﬁﬁqmnn&mmmwﬁua@mntmmcﬁmmmsu:mnpmf
designated a financial lability at fair value through profit or loss. Subsequently, finandal lamilities are measured st amortized cost
qummmmmmwﬁmﬂ ibiﬁuds'gﬂndatm‘l’l.'lhi:hlnmrriad
subsequently st fair value with gains or losses recognised in profit or loss (pther than derivative financial instruments that are
designated and effective 85 hedging instruments] reported in profit or loss are included within finandal cost or finance inoome.

Subsequently, finandal labilities are measured at amortised cost using the effective interest rate method encept for derivatives and

ﬁmﬂﬂuu@mumgﬂmmwm&wumgﬂmmw hptufinthn
[otheer than derfmatioe finencisl instr thesk ane: i and effective as hedging instruments).

AN interest-related charges and, if applicable, changes in an instrument’s fair value that ane reported in profit or koss ane incuded
within finance costs or finance income.

Provisions
muﬁumqummwmmmwmmm hus-lprmntmw =z m result of
pmmﬁ.ln‘lis that the Comy 'liibe .'_ to settie that are ot the director's

murm:npuﬂlt n:qul!nd mmmmmnmmwm n:purtl'ls pmud.mm:in:wm [ata pre-tan
rate thet reflects osTent market assesments of the time walue of money and the risks spedfic to the liability) to pressnt value
whienz the effect is material

Where there is & of similar obligati the likelihcod that an inflow will be regui im [ by
comsidenng the ciass of obligations &s o whale. A provision is recognised even if the likelihood of an outfiow with respect of any item
included in the same class of obligations mey be sl
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a4 Summary of significant sccounting policies - Continued
412 w_tqm_m
transactions. mmlm&ﬂmdmwmmnmmmw
Foreign eschangs emin or losses resulting from the settiement of such transactions and from transiation st year-end dosing
exchange rates of monetany assats and liabiities depominated in foreign OsTendies are recognised in profit o boss.
At the end of each reporting year, mmmawmmmummmmﬁ:m
et wien the fair walue was determined. m—mhﬂ“ﬂfﬂmhﬂﬂﬂ!wm““mm

413 Inreenitory
Inventary is stated ot the lower of cost and net realisable valse Cost is determined on o first in first out basis and indudes an
ﬂpﬂﬁmminmmmmmhﬁqﬂwmﬁrmmmminﬁrﬁ
production overteeads based om normal level of activity. Net renlisable value tekes into aocount all further costs directly related to

marketing, selling and distrioution.

5 Risk managemessnt

51 Capital risk mansgement
The Comgy's objectives when managing capital are to safeguard the Company's ability te continue &5 @ going concem in onder to
provide returns for shareholders and benefits for other stakeholders and to maintain an optimal capitsl struchare.
Theuﬁnlsuu:h.n urﬂucmnpuqmuisl:ufumnnl :lmaqmmluﬂ: dizciased in note Bu,mdaq.l'qum in the
statement of finandal position.
There are no extremely imposed capital requirements.
Mmmmwumhmwumuwmm B = o .' I
apital requirements from the previows period.

532 Finandcial Risk Management

The Company uses its finandal skills to provide competitive product pricing and delivery to a broad range of customers.
Risk management is essentinl to help ensure business sustainability theretsy providing Qestomers and the shareholders with B kang-

term wmilue proposition.

Key elements of risk management are:
-memiﬂuﬁ'ﬁmmaﬂunmmmﬁmlmm
- ensuring significant and relevant skills and services are avai ‘CowesE ) ta the Company;

-mﬂﬂmmﬂmmmwmqmw“inumwmmmm
- keeping abreast of technology and consumer trends and investing capital and resources where reguired
The: owerall Comparny focus within an appropriate risk framework is to give value to the oustomers through effective and effident
execution of transactions.
The board of directors scknowledies its responsibility for ishing, ing mnd ¢ icating &ppropei
policies.
The Company has exposure to significant risks which are categorised as foliows:
[]w[mlml:mersmmp
muwtmummmmmmmmr
Iv) iquicity

521 Regulstory risk
Wmmmmmmawhmﬁuhq% jon and & i or spedfic
rﬂ.ﬂ"ﬂpﬂmhﬂt L of the O F Imi order to ) mnﬂ.ﬂr&mwmnmr—mpﬂﬁmhﬂ
mmmmummwnjmmpqmwmm

risk and contral
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5 Risk managemesnt - Comtinued
5232 L:plr'n
mmmmapﬂqﬂmmﬂm g re doc and PR mmwm
with the relevant parties to the contract.

Al significant contrected daims are reviewed by independent legal resources and amounts are provided for if there is 8 consensus
uuwpmjmammalumbumm,ﬂﬁm:nmn&uq*ﬁmﬂub'ﬁﬁmmmmﬂh.
523 Tmestion risk
Tunﬁmritkheristdmﬂuhﬁlmﬁurddmmwisq,ulmimm' T ln‘l“' e of
legisiations or due to impact of new tamtion legisiation on exsting, products.
Tasntion sk oonars in the following key areas
~Transactional risk;
-B‘)ﬂ'ﬂimulrisi:
-c-un'q)imrisk;uu‘l
- Financial sccounting risk.
5.2 3 Transactional risk
The risk which conoerns spedfic transactions entered inko by the Company, including restructuring projects and reorganisetions.

5.2 3 Operational rsk

The ying risks of applying tax lws, regulstions and decisions to the dey-to-day b p of the Comgpany
523 Compliance risk

The risk assodabed with -ulher pany's ¥ i
5.2 3 Financisl scomenting risk

The risk relstes to the i Juacy of mroper i ‘ontrols over finandal reporting, including tax provisioning.

mmnmwsmﬁnmmmpﬁqhumm
Thel:u'rp-'rf'lilnlﬁlhmﬁﬁumm“hmwﬂuﬁm:ﬁmhmimmhmmm
mﬁmpﬂuirﬁwdﬂﬁmmmmimdmmmmmmfmhrﬁmm
‘Company taxes, personal taxes, capital gins taxes, indinect taxes and tax sdministration.

‘Compliance with this policy is aimed &t ensuring that:
-Muuuujrme:unmnmmm,pmmmminmmmmm

-The © i f reviews its existing operations and p peretions in this context; and
—mmmmmﬁmmmmmymmﬁmm&umdmmm
COFEEqUERCES, O e Bdvised to ConsUlt with independent professionals to assess these consequences, or both.

Thee identification and rrunlsu'nuturlnlnst :mwmawwmmmm Eﬂﬂﬂmum
through the application of & formulsted tax sk approach, which measures the fulfiiment of tax responsibilities agginst the spedfic
requirements of each catexory of tax to which the Compasy is exposed, in the context of the various types of acthities the Company
‘onducis.

523 Acoounting risk
‘Acrounting risk is the risk that the Company fails to expiain the cumrent events of the business in the financal statements.
‘Acrounting risk can arise from the failure of Management to:
-hiﬂlpmpu'bmhmﬂmmﬁmﬁgqﬂmmm I'l'ﬂpmpﬂ'mlﬁpﬂiﬂﬂﬁ
- Established proper i BCCOURting contro;
-mwﬁwmmumnmmpﬁh;MMWHWMal 'Inpulurrt
‘mnd relzyant matters,
[} to control Boc '“r'sknu!menrpmpuuun.ﬁqmmmmmmpupﬂamﬁns
policies as well &5 the establishment of proper intermal sccounting comtrols. Proposed scoounting changes are researched by
mﬂgmmkmﬂmwmhﬂmﬂzmwmﬁ@mwnmwp
Firmnciel statements are prepared in 8 transparent manner that fully discloses all important and relevant mtters as well as
mrrmm:ﬁrghﬁmﬁlpﬂm,ruuhwmhﬂmwnm
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5 Risk managemesnt - Comtinued

525 i ironment -

5.2.5 Reputstional risk
Repuntional risk is the risk of loss caused by & dedine in the reputstion of the Company or any of its spedfic business units from the
pﬂ'spﬂ:liunfi‘l: shar : %, skaff, busi p-'b'lﬂs-nrhesuualpublic

5.2.5 Strafegicrisk
m:m:mmdnUMWWmmqumuwmmmEl'ru:tufc-u.l:rue
dedisions an both bus gies and their impl
ﬁ&rﬂuummﬁmwmmpﬂ&'mmﬁ?wnm i o hmmgpﬂsmﬂm

resources depioyed to achicve those goak. Strabegic risk ko indhudes the ability of mwtmcmuyumrlu and react
External factors, which could impact the future direction of the relevant businezs units.

mmymmwmmmmupnw-wm On the basic of this evakmtion,

mnpmfnﬁmmmmﬂmlndshbd nsks, which inciusdes: =0 nisks, ¥ off the C P nsde‘ile
i regularty informs Directors and Management.
5.2 5 Operational risk
Dplemtiuulrisk'umeristutdimu'hﬁ:ctm 'u'l'mm' ] or failed i processes, people and systems o
Trom srbomeal evernts.
mmwalm“mmm ummumww of duties thet hes besn
i to ensure L me mwnmqualmmmm“mw

wmﬁgﬂqpmmmmqﬂtmw procedures are also subjected to regular inkemal audit reviews.

525 Market risk
The Company is exposed bo market risk through its finandal assets and financal liabiities. The most important components of this
MNMWMMWWEMMWWMmWWm mmmmmmpmm
&l of which are exposed to genersl and spedfic merket movements.
525 Interest rate and market price risk

These risks hawe wery different impacts on the various mbegomes of business used in the Company's Assets and Lisbilities
Mansg framework. rate and market price risk have been disoessed together since they interact in certain types of
The Company has exposure to both varable and fiaed interest rates on its Dormowings. The ares where the Company is exposed to
inberest fzk is whene the variable rate benchmark may change.

mmwmhmmmm over the variabie benchmark and protects sl with matching fiked inberest rtes

on its bor 1= 1 ,mmmmmmmmkMMNth
Mummmmmmmm
52 5. Foreign exchange risk

mmwmrmwmmiﬁiﬁsmuhmmm mmmmmumw is
k=pt o an accepiable level, by mﬂwﬁghﬁmmu:pﬂmﬂmmmmmﬂumiﬂm

527 Credi risk
Credit risk is the risk of finandal o= o the Company if & customer or & counterparty o a finandal instrument fails to meet its
mluWumummmmmWFm receivables.
Key arens where the Company is exposed to credit sk are:
- Corinin dasses of franos| essets such a5 bonds, Hmdepuﬂ:undmhndmhaqinlﬂtm
- Cartain scoounts within trade and other nscefmbles.

The board of direckors consider thet the Company is not exposed to significant ion risk im jon to trade
However, oredit risk my arise in the event of non-performance of & counterparty. Credit Bmits are for emch ¢
nd are reviewed periodicaly.
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5 Risk managemesnt - Comtinued
527  Credit risk - Comtinued
The cumying amount of financial asets represents the meximum credit exposure to oredit risk at the reporting dete was o3 follows:

2020 2019

Hote N0 oo
Trade receivmbles [Net] 16 1,674,113 1,337,834
Cash and cash equivalents 17 TTLEN 435176

2,443,370 1,773,960

The Company BN = for impairment that nepresents its estimate of inoumed losses in respect of trade receivables.

The rrsin cofmiponent of these allowsnces are a spedfic loss companent that relate to individuslly sgnificent exposures. The
collective loss aliowance is determined based on historical deta of payment statistics for similar assets.

Cash and cash equivalents:
Tnemq-qmmmmumqmmwmﬂm[mﬁgmnm'uxnmwm[mu:nﬂunru
millian, wiich T uﬂﬁ on thess mmsets, mmwmmmnmmmw
mmqmmawmmumwmﬁmmm

53 Finandial azsets
Various debt i are inta by the Company in order to invest surplus sharsholder funds. The Company is exposed to
the iszuers oredit standing on these instruments.
The foliowaing policy and procedure is in place to mitigste the Company's exp ‘to this credit risk:

- Exposure to outside finandal institutions conceming finandal instrument is maonitoned in sccordance with parameters which heve
been approved by the Company's Audit Commitbes and the Company's board.

54 Other receimbles
Investment sale debtors are protected by the security of the ing i not being Ted to the purchaser prior to
payment.

55 Liguicity risk

Ligguiciity risk is the risk that the Company will encounter difficulty in meeting the obligntions azodated with its financial Eabilities
that are settied by delvering cash or another financal asset. The Company's approach to mansging liquicity is to ensure as far as
ptnﬂjl:..l:h‘rtﬂl nl'npl‘me:.lﬁ:lﬂ'tir.lﬂytn meet its -bﬁumﬂxrihmrtlmls unacceptabile kmu-urnﬂns
o to the O T 1 T
56 Fair valuaz
Clasafication of finandial instruments and foir s
mmm&“ﬂmmmmmwmuwﬂmm in the statemeant of

Tinanecial positions are as follows:
2030 2019
amaount oozt mmaant oot
W'OD0 OO0 D00 DO
Aszeis
Rerzivebles snd cash 1,674,115 1574,119 1337834 1337534
Trade receimblies: TFLIL T71.231 433,938 433,938
Cash aned CRSh equiaients R X e bl
Linbilities carried ot amortised cost
Other financial lisbiktes
13276486 1337,646 397 443 357 449
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57

Risk managemesnt - Comtinued

ﬂmbﬂbrdehmlthﬂuu:hjmadmﬂdniﬂ&ntﬂmpﬂqﬁhmlmﬂ Imbilities are short term
A that the cmying e jons of their fair values due to the
irsigﬁmtmpdarmmummmnmmnm

it

Manaz=ment applies & mumber of sensitivity tests to the eamings of the Company to better understand the exposure to and
impartance of ezch of the main drivers of profitability.
IFHS?r:q.IE-mnqutmmpuimnd-gsmmutmmt-mmg reasonabie possinle™ dhanges in each of
the fmctors to which the G F rIs- Ammmmmmmmmmmw-uml
qu:muuumnbrmwmutmmwm m‘.lﬂ' l:l'lnﬂeuu':rhe ye=r mrﬁ'ﬂt
valumtion date. These opinions have been infonmed by on analysis of historical one year changes in those factors. The upper and
Iawer lmits harve: been set at the 73th and 25th percentiles of oimenved changes & these bound and interval which may be expected
mmmwmdmlﬂunummmﬁpr this: in some sepss what is ™

possibie", wt:mqnmnnmmuuq:nmnbu:ﬂmputnpmmmmmwum:nﬂuh.m
rebevmnt information in the market st the reporting date.

Mansg=ment has considered the impact of upside and downside movements in foreign eschange rates. in relstion to these
hitins:
- The eamings are sensitive to both the changes in shape and level of the yield ouree. 5 has mot cons changes
in the shape of the yield erve due to several constrainks aRthough this may the reviewed in the folicwing year.
- The foreign exchange movements have been considered together in the same sensitivity. Obsened historic negative
corelntions between factors will tend to dampen the effects presenied. These comelations are not very large and they have not
mqmm.mmmmhnMmm-jwmmmemummmy
Fubure rates of expense inflation, atestrophes snd ta sssumiptions were considersd but no sensithities are presented as it is
unlikety, in 5 s gpinion that, these ptions will change over the following year.
ltmnudbemmmhminmmmammmmmmwmﬁgmm
mnpim.-,mmmmumiwmm,-whmmumumqum.
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G Ensergy aned LiogiCics Limived
Firnr) Reparting Accountants’ Repert for the five
Motes to the Financal Statements: yew peeriod ended 31 Devermber 2021

& L 31-Dwe-20  31-Dwe-19 31-Dwe-18 31-Dwe-1T 31-Dwc-16
gl W'D0D Laiiil Lpiil Ly
Haulage incoime T,E51.114 6,ITEST4 5457 85T 5,301 335 4,039,754

—LISLlls SQNRZY:  SoRlil  S2QN23Z  SRa0.D0s
Thae Cornparry disrbes rewenus primarily nom the busines of Treight, logistic senvices [which comprise of supoly chaln managesnent, and allked

services). B s recogrised Pram cont nh fer Tright and logistics acthites. Based on the cush nitacts, logistic Income
s renognised at the point in time when the serdoes are rendered by the delvery of goods to the agreed destination, the of revenue can
bet refiatily measured and in al probabibty, the economic benefit from the transaction will flow to the entity.

T Other income 31-Dec-20  31-Dec19  31Decl8  310Decd?  31Dec-16

W00 WO00 W00 000 W00

InvESTEsE AT incomee charge 405,542 A 1TSEIT 75554 TES
Froceeds from sabe of scrap 12,108 3541 . - .
Write-off of retained eamings postings . 195,338 . . .
Insurane caim [FATT Basss - - -

R -~ NN AISET Jisdd i,

Other ncomes relates to incomss sarned from other activithes ather than the Company's principal acthities such as i Incoms changes.

They comprise of reversal of Investsent charges refund to GPC [H144,350,139), sddiicnal loan dishursement (WIE8,933, 696, apening balnoe
proceed from services to thind party [M194, 358,599 50)

g Dirert cast El-Dwe-20  31-Dec-18  31-0ec-lB 31.0ec1? 31-Dec-lE"
WDDD L} NDDD Laiiil

Businass d eveiopment 155, 907 n7e3 - =
D preciation 1,151,059 BETIES 935,110 BBSZ3E
Dheed flustwricant 1733434
Enbertasnmient
Firal enaithemnent
Firstt and penaly
Haulage fiee
Hotel and accomenod athon
Insurance
Interret and D5t
Legal expres
Licenses and permit
Laading and offMoading
Monitoring allowanoe
Mews paper and jounnals
Office expenses
Ferformance incenti
Recnstment cost
Fani ared rates
Repair and mainbenance
Stalf cost
SETuriny expbrde
Spare pans
Saaff Trainiing
Stationery and printing

3T

:

Towing and resouing
Tracking cost
Dt s & a5 istance (o alowanoe
Trasspan and wa ling
Tyresand tubes 557,551 357,738
e e e AT e BRI LESE00
Mote (1 Serme fime e i e reortes Dinnst Codt fir FYAS and FYLT vy from Dhose of FYLS, FYL and PR due to the sifference in the Bes e of oot affocation
dopted during e sudl exeriise.

BN M TR

BRI R IR T
Eg'EEE:EEEE%EEEH'm'EEEE'EEEuE
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GC Ensergy aned Logistics Limived
i) Rl parting ACcountants” Repat for the flve
e period ended 31 Decermber 2021
Hgtez tothe Financal Stotoments
Dot Lot COmprises of purchase of Tyres and Tubes for trucks, spane parts is Tor the replacement of the worn out pars of the truck for haulage
and ot NS dinscly aftributable 0 the various oot incemed up o the point of rendering the senvices.

- ] Administrative expisnses 31-Des-20 31-Dee-19 31-Dw-18 31-Oec1?  31-Dec-16°
L giiid L g}

Bank charges 7182 T.752
Bassinass d vehodmi it 37505

i

i

Office expenses
Farformanos incentive
Rcnstment cost
Rl aired Fabes

Repair and malnbenance
SECUritY exXpere

Stulf cost

Starff training

Subscription and donathrdg
Stationery and printing

fes 5 b GEERcEaesbuRiles

IR IR I T

EEE‘E

|
TR R AT
5

.

b
i
i
:

Tra and traveiing

L F

Wt (2 S (e errs bn the reperted Adinistrative Exsenses for FrI8 and FELT vary from those of FYAE, FrA9 nd FrD due to the diflerence it the boses of
£inl iocation septnd during the udil Errehe

10 Fnanoecost 31-Dee2  I-Deeld  31Deelf  31Decl?  31-Dec-16
W00 W00 HOO0 OO0 W00
Inferast gupanaes —"—a e, AENES. . MILDSL. . 2420 . 0MO0

“Thi Firaedit CoSt relates 1o thi inCeneSt on Term ke froen Linion Bank of Wigeria Plc and Fideity Bank Pic.

Expense by nature 31-Dec-20  31Dec-?d  31Decll  31.Dec-I?  31Dec-16
[0 W00 W00 N00D W00
Cost ol sabes IETESIS  LEDS,194  2S4S06E . .
Repair and maintenance 333,318 175,585 153,599 . .
Trarspar and travel g expenses 0508 25,055 306472 . .
Persannel $4pe nses 574,975 £75,037 415517 . .
Depreciation expenses 1,174,040 715 505 595,958 . .
A few 3,800 3,700 1200 . .
Other administrat e expenses 348,033 228,807 171,555 . .
Forance coat _FIETIZ @ 234065 137047 = _ =
LG LTIGSES. SALSSEE [— o
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GPC Enstrgy amed Logistics Limited
Firn! Reparting Accoantanes’ Repest for the five
e period ended 31 Devember 2021

Motes to the Financal Statements:

11 Personnel supenses 1Deed  HDeeld  3Owell  3Deel?  3Dwe-lE
WooD W00 w000 WooD oo

Stalt sataries ESOTZ 450472 4430 - -
Others 33,903 35554 2H5 = P

— e N

111 The number of Pull-time | ployesd per heranchy as at the year ended was i Tolows:
Hismbaer Hismbaer Hasiribr Humber Humber
Management staff ZB 17 16 16 =
Serior stadl 77 72 ] &8 .
Sunikor sEaft 669 4488 288 _ 450 =
778 T37 T2E 534 -
iz Tanation
Incame i rbLognised In income
The tax charge for the pear has been computed afer adpsting for certain items of expendilure and incomss, which are not deductibie or
charpeatis for ta and et
131 Correntiax Hl-Dec-P0  31-Dec-15 31-Dwec-18 33 Der- 17 31 Dwer- 15
WDDD WDDD NDDD N 0D gl
oMy i ofl pra&k ] 237431 190,533 79808 43,819
Education tax 44427 ETABE 38,110 . P
165563 4T Ire e43 IT9 B0E aEe
Deferred tax Rability
Deliarred tax expenses recognised in the curment year [433.553) s . HOERL . P
Total income e sxnperde recognised in the ourrent year (LT 415 B4 ET [ TS EhE A3 ES
123 Tasation payables 31-Dwc-20  31-Dec-19  31-Dec-1l8 31-Dec-1T  31-Dec16
D00 W'0D0 L giiil Lyl N'DOD
Al lanuarg BIS EE0 ITIE0E ITIEOE 163515 119,738
Charge far the year — 88253  IS83407 128642 —_— —_—
|- Xt ] SELTIS SileE 450 153 516 118,758
Fayreent during the year [75.993) 51,155 (157,427 - .
WHT Recitipt off set of inoome tax s . s [153,515) =
Profit or loas - - - 79508 43819
At 31 December T EIEAS0  GESEED 340963 79808 163,616

Thie tax rabe used Tor thi 2020 tax computation s 30% payabie by comparate entiies in Nigesia, 2% of assessabls prafit for tertiany sducation ta.

123 Dalerred tas 31-Dee-20  31-Dee-19 31-Dwe-18 31-Daer-1T 31-Dai- 16
WDDD WDDD L} N 0D gl
Balance as at 1 January 470,584 470,584 - - -
Charge Tar this year 43z gEm . _ . .
Eailamica 3 at 31 Dasoismibar !ﬂ! !E m& = =
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GPC Enengy and Logistics Limited
Final Anparting Accountants” Agport for tha [
Notes to the Financial Statements pear perioat andd 31 Decambar 2021
13 Froperty, plant and equipment
Motor Office Furnifture
Buildings Lmnad vehicies Trucks  equipment  mnd fittings Totsl
000 W00 L gl 000 a0 L] & 000
Cost
At 1 January, 2005 105,695 24,000 - 3,51.543 19,627 5452 4110796
Adeitions during the year —i = = —bigids _____SJ76. 300 .  12JL300
At 31 January, 2006 172595 24,000 - 5,056,397 3,203 5,752 = 252346
Mciﬁcluinm:]lmr 31119 - - - 1.B&3 200 _ 33,178
At 31 December, 2047 04070 24,000 - 3035397 3,063 3,552 395324
Mciﬁcluinm:]lmr - - - 2006242 3,942 Je2 2,010,746
Rechssification _m - - - - - -
At 31 Deczmber, 2048 103,693 24,000 - 7T 639 3,007 E333 730670
Aduitions in the year _ Ao3.a00 - - 235 7,597 4335 115962
At 31 December, 2043 13,093 24,000 - 7,042 563 36,603 10,850 7ATLE32
Additians in the year 245 704 - 300 _ 10.035729 42,931 508 _ 10499432
AE31 December, 2020 e ——  w—— R  ———————, w————— i i
Motor Oftice Fumniture
Buildings Land wehides Trucks  equipment  and Sittings Total
Deprecistion: D00 HD00 HFOL0 HO00 By BTN K000
At 1 January, 2015 3,337 - - 1503776 3,332 2,741 A,513,807
chu'F'mmelur 2,843 - - 283 G4d 2,397 449 _ £89,796
ﬂt!ﬂ.hrl.lﬂ'r,m 6,401 - - 2857717 7,830 3,136 1,503,204
cnu'E:'mIr:'Fﬂr 1,422 - - 533,440 2,317 87 _ 938,936
At 31 December, 2047 7.823 - - 3 AFFEIT in. 248 3,243 3444139
Charge in the year 2154 - - _ EESAEY 4,053 12935 _ 596,968
At 31 December, 2048 40,047 - - 411F 393 14,302 4,457 4141 108
Charge in the year 3228 - 2,200 703,408 3,116 L1838 _ 71803
At 31 December, 2045 13,243 - 2,200 4 21%693 15,418 333 4536912
Charge for the year 4262 = = Q-5 W v - R - - r — T v S - 2N =1
AL31 December, 2020 250 2 A5 . S3IEI54 . ZSQlS.BSI . SER3R
Motor Office Fumiture
Kt Book Value w000 So00 L] 000 w000 000 &000
At 31 December, 2048 —lfbood _23000 e RaSLETD Gl LE3IE  LJOTASL
At 31 December, 2047 —tElE] LD e MBLISES  SEAD L LJ43 . LHCLES
At 31 December, 2008 bl el e — R e ek llSE, -  SATLIEL.
At 31 December, 2045 —EEl _2AN0. . E200l . RERLAIY LAEE 83535 . 2470533
At 31 December, 2000 —s el e L5 wopsess 23700 206 _ 11795535
14 Capital work in progress 31-Dec-20 3-Dec-19  3-Dec-1B 31-DecA7 31-Dec-16
Lol N'OD0 W00 L] D00
Wumw - 2548970 2,269,340 - -
Ew:bnmmeds- - 104,457 54331 - -
SR Jr = T Ly S - 1T N — —
Ewekoro project consist of cost of building under construction. Work-in-progress and ; are fee onst of e

Hg'n:ﬂirﬁ,mnmpmimlmdn,mmmmmndrmm purltlnlur.upvm'rthrru.
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GFC Energy and Logistics Limited
Final Rgporting Accountonts” Agaant for tha e

Trade receivabies
Frowision for impairment ioss

StadT loan and sdvanoes
Frepayments

Other receivables
Director's advanoes

31-Dec-20 F-Dec-19 31-Dec-1B 31 Dec-17 31-Dec-16
L) L] W'D00 L] W00
ELEE3 L A1ET BE, 270 - -
[ 218 2307 - -
—flEEd =X W F W S L - ol
31-Dec-20 F1-Dec-19 31-Dec-1B 31-Dec-17 31-Dec-16
M"DDO D00 W00 L] D00
635,130 437 X2 479 488 2,013,237 TOZ,E3L
—liiiomg [A23.568) = I z
489,133 328,046 429,438 2,013,257 02,631
3,227 3,584 2,232 3237 1,706
TE D - - 37480 37160
136,595 95,956 16,428 183,088 14,221
143,530 222 3B 32,183 - -
800,130 87,810 BET.BAD __ mpeooe -

415 aaame  laeedel. AJGAJYT - IS

All amounts are short term. The net carmying value of trade receivables is considersd to be ot transaction price.

Shaort: term imvestment

i Caesh and| cash equinmalent

Cash in hand
Cash at bank

H-Dec20  3-Dec1  34-Deci¥  31-Decd?  31-Decl
MO0 D00 wooo NODD D00
104,000 154,000 - - -
I-Dec20  3-Dec1S  39-DeciE  31Decd? 31-Decis
W'0D0 M'000 000 oo D00
451 168 74 25 1,140
—lhldl CrERRR] JES.200 SLLT0s Slogls

FEER S JELR o SRS eeelllll

Mmhﬂnbﬂluﬂmqﬂfﬂdp u.nu'q,'lih the Iaber transinted at the year end, I.El'lﬁﬂ'le n.irﬁ rate as st 31

Decz=mber, Z0Z0.

18 Trade and other paysbles
[Amounts faling due within ane year)

M-Dec-20 H-Dec-19  3M-DeciB 33Decd7?  31-Decif
00D L] w0 L] 000
4743734 72,909 424,116 628,440 243,538
=124 23,663 30,001 23,002 248,917
2433 7,631 1309 29,512 13,964
4,033 2,700 1300 1133 -
—lSnid. . 3333 uEs —_— -]
—LILTESS . 337893 . 38300 . BILATD. . SILSGR

All amounts shown under trade and other pyabies fall due for payment within one year. The cumying value of tade and other pryables

Bre considered to be & reasonabie approdmation of fair velue.

33-Dec-30 31-Dec-19 31-Dec-12 31-Dec-17 A1-Dec-16
L gl MO0 Egr] L et D00
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GPC Enengy and Logistics Limited
Final Anparting Accountants” Agport for tha [
Notes to the Financal Statements year pariod andig 31 Decambar 2021
132  Term koan H-Der-20 F-Dec-19 3-Dec-18 31-Dec-17 3t-Dec-16
W00 0T w000 D00 1]
Union Bank if Nigeria Pic 5,380,739 1115210 1,585,484 913,874 1,891,933
Fidelity Bank - Euﬂi 322,147 - -
Directors osTent scoount - - - a1pae3 _

m-mmmﬂ_mm

20 Share capital 31-Dec-20 I-Dec-19  34-Dec-df  31-Decd? 31-Dec-16
w000 N'000 L] 000 L]

Authorized share: I:
wmmrﬂ-nrﬂmm 2000 2000 2000 2000 2000
Issued share capital of NL.0D each 1500 1500 1500 1500 2000
Priid up share capital of K1.00 e5ch 1500 1500 1500 1500 2000

Themn:pinlnr'E‘EEnu'nunl wmmmmwmwupmﬂqmﬁnnminnl'lub:ul'ﬂ:l.nﬂ:nm.
H Relnted parties transsctions

Reiated parties are entities considered to heve the ability to control or exercise i = over the Company, its i decisions and

business transactions. The definition includes key management personnel of the Company, p-'ut:-undrulnﬁrﬂ of GPC Energy and
Lagistics Limited, Directors that are invahed in the dey to day nenning of the business.

The key management personnel, mpummmumnmmmnumummmmqu
mangzement includes those clase memibers of family of key personnel and any entity aver which key management exertise control. The
key management personnel have been identified as the eneoutive ummﬁmﬂﬂumm“ﬂmdﬂmi’r

ummmﬁmmmmb&u‘)ﬂmﬂm—' orbe i -rllrrthut el i thesir 'luihther Y-
24  Relsbed party Relationship
Okonja Chukowudi Ehis Direchor
2  Directors advances 31-Dec-20 H-Dec-19  3iDeciE  31-Decd? 31-Dec-18
] HO00 Fy ] w000 00D
Baince a5 ot yer end —E20 P2 Ll FFRT - =

22 Finanscial commitmeents
The directors are of the opinion that all known linbilities and financal commitments which are relevant in assessing the Company's state of
affsirs heve been taken into account in the prepamiton of these financial statements.

23 Evenis after reporting date
InmwmumimmmmhmﬂwmmFﬁumﬂhmﬁmmmminmm
md-nn11Mmzﬂzﬂ,mmmwmummkmumumu-wtmmdﬁ
m:mbemummmnunmxmmmwmm upﬂnnﬂﬁmwmmmm[m
uhmdmlmﬂnmd._. the canc nfpt.lﬁ:ﬂuh-u'idﬂmmpuﬁmnr
restrictions on indivi ] iman to reduce t ission of the wirus.

b

In It March 3020, the Federal Govemment of Nigeria ordered the tots! lockdown of Lagos, Ogun and Federsl npital Territory, Abuj,

during which nomr and orp) i were not to op and [otteer than essemtial workers or
mmmmﬁmmﬁm:mmqjmdunq:m.nmmmummmmm

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus




)ENEﬂGanonsncsun P a g e | 124

Final Anparting Accountants” Agport for tha [
Notes to the Financial Statements jpear pariod andod 31 Decamber 2001

During the period of lockdown, the sdministrative head office st Keja was partislly locked down from 23 March to 4 May and mast of the
Mmmﬁlﬁﬂwmmmﬂr ¥ office at wmm:gmmmmj-m
Iz nmm“mmpmmm“mmmpﬂumuﬂm

m:lnpu:tm mnpﬂ:hm.ﬂlhmﬁhllur:imu: plmrs-ul'mum umumerpmu:mm
hence inability to generste sufficient order for us to delfver, untimely completion of the assembdy and deployment of 130 new trscs
revenue projections for the Lst hadf of the year fell short and adversely affected orderly loan repayments. Since the ease of

the iockdown period, the Companiy has iieen alie to perate, but gven staged recuction in the restrictions it will ke time for the retailers

Mth-dlmmplﬂmutﬁn-ulmmmﬂlﬁ'ﬁmm I i lasses and i Y 13

T date, the Company has undertaken mfmﬁgﬂphmmhpﬂﬂmﬂwmhwﬁm:
nmwkmmiw hﬂ!mmmlﬁ,m Fulncbmmmnt'r
mwmmmwminmbﬁﬁgmw hemce thens were mo contractual Basiites on ks P
mmummmn;:ncmwppmm

Although the Company has been impacted by COVID-15, the Directors have concluded that the Company will be bl to continue opersting
for at least 12 months from the date of signing these finandal statements. Thet conclesion has been reached bemuse the Company hes
subistantial cash reserves.

ki | Autheorisation of finendal stabements
The financial stabements for the year ended 31 December 2020 (inchuding : fves) were appr
kprizn\u_

by the board of directors on 13
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BOARD RESOLUTION AUTHORISING THE PROGRAMME

2 GPC

ENERGY AMM | D4GISTICS

THE FEDERAL REPUBLIC OF MIGERIA
COMPANIES AND ALLIED MATTERS ACT, 2020
PUBLIC COMPANY LIMITED BY SHARFS
RESOLUTION OF THE EQARD OF DIRECTORS
oF
GFC ENERGY AND LOGISTICS LIMITED
(RC MO, 353837)

&t “he ingeling of the Roard of Direclors of GPC ENERGY AND LOGISTICS LIMITED {Lhe “Company” or
GPC" or *Co-Obligor") held an he 10% day of May, 2021, Lthe lullowing resalutions were proposed and
duly passed by the Directors of the Compary (the “Birectors™):

RESOLUTIONS

Having considerad the abowe, the Directors acting in good fzith and in the bed inlerest nf the Company
resolved thal:

1.7 The Corrpeny be and is harely aulhorised Lo eslablish o sdeb issuancs programme of #50.000.000.000
iFifny Billion Maira);

1.2 Thix tirst series ol Lhe Programme will compeise of up o B20, 000,000,000, 00 Teenty Bilicn Maira)

= bond issuance to Cualified Investsrs, (the "Series 1 Bonds™) oy way of buck boilding

1.3 Ihe Camrpany ba and is hereby authorised tooraise the Seorics © Bords o1 coch gmos 2nd conditions as
the: Manogerrert may deern fitie the nleest of the Cormpany, and inthe svent of over sulscription, to
issue additional bonds - up 1o the limit of the Programme and subject 1o approval by the regulatony
authoritics;

1.2 The progecds af the bond will be used to tinance the business expansion drive of the Sporsar:

1.5 Lither two Cireclors or & Direczar and the Company Secrelary be and are hersby authorised 1o #nalize,
egerute, sign and deliver on behall of the Company, all agreements, notices of other docuaments
fewethes with such amendments) that are reqguired, necessary and adviszble in erder to facilitate tha
wuneummazion and enforcechiity of the above esolutions and the transactions contemnplated therebe.;
and

i.b Management is heramy anthnrzed tnoappning financial, legal and olher professional advisers necessasy
to give etfect to the aluwve resolalion snd Lo undartake such otaer acts in relztion to the progomen
and bond issuance as ray ke necessary or incidental to, or required for elfecling he objectives set out
abowve.

This resclation may be sxecuted in one ar more counlerperts, eact of which, when read together, shall

cormprise pne and the same instrument.

Dated the | DT _day of Mh‘f _z021

Ciwf@}_ A, g

FI WIS OKOQM I DR MIKE ASEKONME
DIRECTOR DIRECTOR TH
GPC EMERGY AND LOGISTICS LTD.
¥ GMHouzs, 4B fagita Caker Streat, OF Al mnfowaala Cress ol leeps Dispos, Bz
u 234907 632 4083, + 234202 245 100, ’
& imlniEgrogreankdoom, inquines@aqpoaroupiid oom #EEE

I
B owvangpRag raupltd.com ANMNI
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5M COMPANY PLC

2) GPC

THE FEDERAL REPUBLIC OF NIGERIA
COMPAMIES AMD ALLIED MATTERS ACT, 2020
PURLIC COMPANY LIMITEDR BY SHARES

RESCLUTICN OF THE BOARD OF DIRECTORS
OF
GRE-SPY COMPANY PLC
(RC R 17TR355

Mt the meeting ot the Board o Dircctors of GPC-5PY COMPANY PLC ((he “Issuer” or GPC-5PY) hald or
thie 17 day of May, 2021, the following resolutions wese propased and duly passed by the Dirsctors of the
Company (Lhe ‘Directors™:

RESQLUTIONS

Havirg considerad the abova, the Diractors acting ingond Taith and i the best nterest of the Company

resolved that:

1.1 The Company he and iz heraby autharised ta establish a debt ssuanco programeme of 850C0C,000,000
(Fifty Billian Maira):

1.2 The first series of the Programeme will cormprisz ol up Lo NES000,000000.000 (Twenly Billion Bairs)
band issuance W Cushiics hveslors, (he "Series T Bonds™) by wow of suok building,

1.3 The Zompany be and is hercby authorised to raise the Scqies 1 Bonds on such torms and conditizns zs
the Managemeont may deom fit in the intorest of the Company, and in the cvent of over subscrigton, to
Eaiw dcehbcnal bonds - up o the mit of the Prog-amme and suopect to approval By the regulatory
aulhorilies;

1.4 The procecds of Uiz bood will be esed W linance e Dostiness of e Sponsoe,

1.5 Eithar owa Dircctors ar 2 Directar and the Compary Secrctany oo and are hemky authoriscd to finalize,
cucoutn, sign and deliver on behalf of the Carpeany, all agrooments, notices or other documents
rtegether with suct amendments) that are reguired, necessary anc adviszble i arcer o facihilzls he
consummation and onfarceahility of the ahowe resolutinns and the fransar-ions contemplated therehy
and

1.& Maragement is hereby avthorized to appoint financial, legal end other professioral acvisers necessary
ta give effect to tho abhowe resaliution and to undartake such other acte in relaticn to the pragramma
aned bond reuance as may be nscessary o inodental Lo, or reoguned Tor elleching The obysclves set ol
TG,

This resolution may e execoled nooee oromore counlerparks, cade of which, whor reed ogether, shall

comprise onz &nd the same irstrument.

Dated the __§ TT@ day of _ MIAY 2021 £
"l?‘ — . _,.-"I
| . Cppamis
1
UZOMA FRANCIS CHRISTOPHER
DIRECTOR DIRECTOR

GPC House, 4B, Regina Coker Street, O Alk. Kofoworala Crescent Hoja, Logos, Migeria
+ 23400 BE A0HY - 28d B2 248 JRED
infolg pogroup wd.com. inguiresifg cogroupld.cam

et e sl oo
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CONFIRMATION OF GOING CONCERN STATUS BY THE DIRECTORS OF THE ISSUER

s GPC
The Director General

SPV COMPANY PLC
Securities and kxchange Commission
SEC Tower, 272 Samue! Adesoji Ademulegun Street
Central Business District
Abuja

June 5, 2021

Dear Sir,

CONFIRMATION OF GOING CONCERN STATUS
GPC-SPV COMPANY PLC — DEBT PROGRAMME OF N50,000,000,000.00

We, the undersigned, hereby affirm that GPC-SPV Company PLC (the "Company” or the
“Issuer" or "GPC-SPV"), a company duly incorporated and existing under the laws of the
Federal Republic of Nigeria, is a going concern and that the Company has no pending
insolvency proceedings instituted against it. We also confirm that the Company will
continue 'n operations for the foreseeable future and that there ar2 no threats to the
operations of the Company.

Signed tfor and on behalf of
GPC-SPV Company PLC
By the duly autherized representative

;@- ittt —
Mayowa Olaleye Dr Mike Asekome

Company Secretary Director

/
Day of ;r'u—’(? 2021

DATED This _7“1

GPC Hause, 4B, Regina Coker Street, OFf Alh, Kofoworola Crescent, Ikeja, Lagos, Nigeria
- 234903 £37 &4R8 234 BO2 445 (95U
infaifiig prgraupitc con, ' Inguinesgpagroupltd cem

ware gpecrnupltd.com
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CONFIRMATION OF GOING CONCERN STATUS BY THE DIRECTORS OF THE SPONSOR

2»GPC

©t b ¢ <

ENERGY AND LOGISTICS

June 5, 2021

The Director General

Securities and Exchange Commission

SEC Tower, 272 Samuel Adesoji Ademulegun Street
Central Business District

Abuja

Dear Sir,

CONFIRMATION OF GOING CONCERN STATUS
GPC ENERGY AND LOGISTICS LIMITED - DEBT PROGRAMME OF N50,000,000,000.00

We, the undersigned, hereby affirm that GPC Energy and Logistics Limited (the "Co-
Obligor" or the "GPC"}, a company duly incorporated and cxisting under the laws of the
Federal Republic of Nigeria, is a going concern and that the Company has no pending
insolvency proceedings instituted against it. We also confirm that the Company will
continue in operations for the foreseeable future and that there are nc threats to the
operaticns of the Company.

Signed far and on behalt of

GPC Energy and Logistics Limited

By Lheduly authaorized representative
|

rrdeo e, —
Mayowa Olaleye Dr Mike Asekome
Company Secretary Chairman
DATED This 7 _ Dayof 2021

BEFORE ME

GPC ENERGY AND LOGISTICS LTD. 9,

G0 Houze, 48, liegina Coker Straat, O &b, Kofowerala Lrasceat tkaje, Liagos, Nooer P g
+ 224 503 832 096, + 234 302 445 CARC,

~feipgpemauplid com, Inguineseqoacgrouplid.com

wwwgorgmuple.com

GPC-SPV Company Plc 350 Billion Bond Issuance Programme Shelf Prospectus




ENERGY & LOGISTICS LTD

»GPC Page | 130

CONFIRMATION OF GOING CONCERN STATUS BY THE AUDITORS OF THE ISSUER

VE v G s
LT
B L

o GrantThornton

ZANANA Ny
I'/‘;{ Suire 1 N
o wits 11 \
@

; ~ POWAF A \‘
Ha! Opp. Are, =0

Palice 1.
LLTEN

10 June 2021

Crartarnd Accountants
Grant Thornton Nigesia

DA Qe Cigsn

P T TR R
O Ndeoa Dk Sleed
St iddand. Lagos
20 e 559 Sunlzee

The Directars
GPC Energy and Logistics Ltd
GPC House

; < Nlpade
4b Regina Cocer Stizet
7 T 12343157 149355
Ikeja, Legos. T 4274607 [ 25057
| 228800 AT
| sbedr: prantthoecns gads
Tc e ranttho i Cx.ng

The Directors

Planet Capital Limited

3 Flaor, 5t Peter's House N

3, Ajele Street A

O Broad Street, Lagos, "’t'.:"
v )

CONFIRMATION OF GOING CONCERN STATUS -~ GPC ENERGY AND LOGISTICS ~;

LTD ("THE COMPANY") UP TO N20BILLION SERIES 1 BOND ISSUE UNDER THE

COMPANY'S REGISTERED NSOBILLION BOND ISSUANCE PROGRAMME (“THE

TRANSACTION™)

We have audted the financial stalements of GRC Energy and Lagistics Lid for the
12months ended 31 December 2020 and issued our repart daled 13 April 2021. The
financial statements were prepared in accordance with the International Financial
Reporting Stendards {IFRS) as issued by the Intemational Accaunting Standarde

Board {IASR] and the relevant provisions of the Companies and Allied Matters Act,
2020.

We conducled our audit in accardance with the Internaticnal Standar:ds on Auditing
(I54). Cne aof our responsibilites under these standards is to obtzin sutiicient,
appropriale audit evidence regarding ard cenclude, on the appropriatzness of
managemienl’s use of the going concern biasis of accounting in the preparstion of
the financial statements, and to concluds based on the audit evidence obtained. Our
Audit Repart on the financizl statements for the 12 months ended 31 December
2020 do not contain a medification paragraph concerning going concern & a
material uncertainty.

Asgh = Tur + Aewiewy
it e O Sma s ra g romr o beniad Gram “Roawas TRTAtOr2 L.
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o Grant Thornton

\We note that as described in 1SA 200, "Overall Objectives of the \n'dependent Auditor
and the Conduct of an Audit in accordance with the lntcrnauonal_ St.andarc_is on
Auditing” the potential effects of inherent limitations on the auditor's ability to
detect material misstatements are greater for future events or conditions that may
cause an entity to cease to continue as a going concern. We cannot predicl such
events and conditions. Accordingly, the absence of any reference to a material
uncertainty about the Company's ability as a going concern in our auditors’ report

cannot be viewed as a guarantee 25 to the Company's ability to continue as a going
concern,

This letter is issued solely conceming the above-mentioned proposed transaction for
regulatory filing purposes.

Yours faithfully

’ £ /»‘
=T v

Uchenna Okigbo, FCA
FRC/2016/ICAN/0000OD15653
For: Grant Thornton
(Chartered Accountants)
lagos, Nigeria

STAMP/SEAL

Opp. & .
7:"“ :‘?!:.
¥ ®jaLa i
* g0s
080230'5842 *
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STATUTORY AND GENERAL INFORMATION

Extract of the Issuer’s Board Resolution Authorizing the Programme

At the meetings held on 17" May, 2021, the Board of Directors of GPC-SPV Company PLC passed a
resolution approving the establishment of a 350 billion Bond Issuance Programme.

Ownership Structure of the Issuer

As at 30 June 2021 the shareholding structure of the issuer is as follows:

S/N  Shareholders No. Of Shares Held shareholding (%0)
1 GPC Energy & Logistics Limited 9,999,000 99.99
2 Elvis Okonijt 1,000 0.01

Incorporation and Share Capital History of the Issuer

GPC-SPV Company PLC was incorporated in Nigeria in March 2021. The Issuer has no subsidiaries
and has been established as a special purpose vehicle for the purpose of passing through funds to and
receiving funds from GPC Energy & Logistics Limited.

Currently, GPC-SPV Company PLC has an authorized and issued share capital of #10,000,000
divided into 10,000,000 ordinary shares of }¥1.00 each.

Extract of the Sponsor’s Board Resolution Authorization of the Programme

At the meetings held on 10™ May, 2021, the Board of Directors of GPC Energy & Logistics Limited
passed a resolution approving the establishment of a ?50 billion Bond Issuance Programme.

Ownership Structure of the Sponsor

As at 30 June 2021, the sharcholding structure of the GPC Energy & Logistics Limited was as follows:

Shareholders Number of Shares Held ‘ Shareholding (%)
Elvis Chukwudi Okonji 45,000,000 45%

Christopher Uzoma Francis 20,000,000 20%

Dr. Mike Asekome 10,000,000 10%

Arogundade Surajudeen Adetola 10,000,000 10%

Augustine Onweazu Esckea 5,000,000 5%

Opemikun Ibitoye 5,000,000 5%

Olusola Tijani 5,000,000 5%

Total 100,000,000 100%
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Incorporation and Share Capital History of the Sponsor

GPC Energy & Logistics Limited was incorporated in November 2009 in Nigeria and is intended to
carry on the business of haulage.

Currently, GPC Energy & Logistics Limited has an authorised share capital of N100,000,000
comprising of 100,000,000 ordinary shares of 81 each, and its issued and fully paid up is
N100,000,000 comprising of 100,000,000 ordinary shares of N1 each.

Directors Beneficial Interests of the Sponsor

The Interest of Directors in the issued share capital of the Company as recorded in the register of
Directors’ shareholding and/or as notified by the Directors for the purpose of Sections 275 and 276
of the Companies and Allied Matters Act

Name Holdings ‘ Percentage Holdings (%)
Elvis Chukwudi Okonji 45,000,000 45%

Christopher Uzoma Francis 20,000,000 20%

Dr. Mike Asekome 10,000,000 10%

Patrick Uwaje NIL 0%

Opemikun Ibitoye 5,000,000 5%

Olusola Tijani 5,000,000 5%

Statement of Indebtedness

Details of all indebtedness of the Company at the time of issuance of any bonds under the
Programme will be disclosed in the Supplementary Prospectus relating to the series of bonds to be
issued.

SUMMARY OF THE CAPITAL STRUCTURE OF THE SPONSOR

As at 31 December 2020, the capital structure of the sponsor was as follows:

S/N  Items ‘ N
i. | Total Assets 14,403,439,888
ii. | Debts issued and other borrowed funds (short term) 1,327,645,760
iii. | Debts issued and other borrowed funds (Long term) 6,580,759,219
iv. | Total shareholder’s equity 5,641,882,602
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Subsidiaries And Associated Companies

As at the date of this Shelf Prospectus, the Sponsor had no interest in any subsidiary.

Summary of Claims and Litigation of the Sponsor

The Solicitor to the Transaction in expressing their opinion on the Company confirms thus: We were
provided with a schedule which contained a summary of the litigation cases involving the Sponsor,
GPC Energy and Logistics Limited (Litigation Schedule). Upon review of the Litigation Schedule
provided, we note that the Sponsor in the ordinary course of business is involved in a total of four (4)
cases in the Nigerian Courts.

The Sponsor is a defendant in all the cases and the total monetary value of the claims against the
Sponsor is the sum of N43,722,000 (Forty-Three Million, Seven Hundred and Twenty-Two
Thousand Naira).

From the review of the information contained in the Litigation Schedule provided by the Sponsor, we
are of the opinion that the liability of the Sponsor and any judgment given in the claims from the
litigation will not materially affect the Programme.

Furthermore, as Solicitors to the Issue, we are of the vopinion that the claims against the Sponsor will
not have a significant effect on its financial health nor adversely affect the Programme.
Material Contracts

Apart from the Transaction Documents to which it is a party, the Issuer has not entered into any
material contracts other than in the ordinary course of its business.

Cost and Expenses

The cost, charges and expenses of and incidental to the Issue, including fees payable to SEC, FMDQ,
The NSE, Clearing Agent, professional parties’ fees, brokerage commission, printing and distribution
expenses will be determined at each issuance. These costs are payable by the Issuer and deductible
from the proceeds of the Issue. This shall be specified in the relevant Supplementary Prospectus to
be issued under this Programme.

Relationship between the Issuer and its Advisers

No relationship other than the professional ones established pursuant to this Programme exists
between the Issuer and any of its advisers than in the ordinary course of its business.

Mergers or Takeovers

As at the date of this Shelf Prospectus, the Directors were not aware of a merger or takeover offer by
third parties in respect of the Company’s shares during the preceding financial year or current
financial year.
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Directors of the Issuer

Christopher Uzoma Francis
Elvis Chukwudi Okonji
DR. Mike Asekome (Ph.D)
Patrick Uwajei (Ph.D)

Opemikun Ibitoye

Company Secretary

Mayowa Olaleye

Directors of the Sponsor

Dr. Mike Asekome (Ph.D.)
Elvis Chukwudi Okonji
Opemikun Ibitoye

Damisa Abubakar Saliu
Olusola Tijani

Ime Ibatt

HRM Oba Jimoh Raski Ishola

Christopher Uzoma Francis

Vivian Okwudike
Company Secretary Mayowa Olaleye
Lead Issuing House Planet Capital Limited

Joint Issuing Houses

Ecobank Development Company Limited

Lighthouse Capital Limited

PAC Capital Limited
Reporting Accountants Deloitte & Touché
Stockbroker to the Issue Planet Capital Limited

Solicitor to the Issue

Sefton Fross

Solicitor to the Issuer

Detail Commercial Solicitors

Trustee PAC Trustees Limited
Registrars PAC Registrars Limited
Rating Agency DataPro Limited
Auditor Grant Thornton Nigeria

Receiving Banks

Ecobank Nigeria Limited
Providus Bank Limited

Union Bank Plc
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Documents Available for Inspection

Copies of the following documents can be inspected at the offices of the Issuer at 4B, Regina Coker
Street, Off Obanta Avenue, Ikeja, Lagos, and the Issuing Houses, between 9:00am and 5:00pm on
Business Days, during the validity period of the Programme and the Issue:

i.  The Certificate of Incorporation of the Issuer and the Sponsor;
ii.  The Memorandum and Articles of Association of the Issuer and the Sponsor;
iii.  The Board Resolution of the Sponsor dated 10™ May, 2021 authorizing the Programme;
iv.  The Board Resolution of the Issuer dated 17" May, 2021 authorizing the Series 1 Bond;
v.  The Shelf Prospectus issued in respect of the Issue;
vi.  The audited financial statements of the Sponsor for each of the years ended 31 December
2016, 2017, 2018, 2019 and 2020;
vil.  The Sponsor’s Management Accounts for six (6) month ended 30 June 2021;
viii. ~ The Reporting Accountant Report on the five years audited financial statements of the

Sponsor for the years ended 31 December 2016 to 31 December 2020 by Deloitte.
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FORM OF PRICING SUPPLEMENT

GPC

SPV COMPANY PLC

) 4

RC:1775369

Investors may confirm the clearance of this pricing supplement 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

—OFFER FOR SUBSCRIPTION OF UP TO {4} [*]-YEAR [*] x% [*] DUE [*]
—UNDER THE N50,000,000,000 DEBT ISSUANCE PROGRAMME
ISSUE PRICE: £}
PAYABLE IN FULL ON APPLICATION
Book opens: [e] [e]
Book closes: [¢] [e]
Investment in this Bonds is strictly for Qualified Institutional Investors as defined under Rule 321 of the Rules and Regulations of the Securities & Exchange
Commission 2013 (as amended)

This pricing supplement or supplemental prospectus (“Pricing Supplement”) together with documents specified herein have been delivered to the
Securities and Exchange Commission (the “Commission” or “SEC”) for registration. This Pricing Supplement is prepared pursuant to Rules 279(3) and
323(5) of the Rules and Regulations of the Securities & Exchange Commission 2013 (as amended) and the listing requirements of The Nigerian
Exchange (the “NGX”) and the FMDQ Securities Exchange Limited (‘FMDQ”) in connection with the #50,000,000,000 debt issuance programme (the
“Programme”) established by GPC-SPV Company Plc (the “Issuer”). This Pricing Supplement is supplemental to, and should be read in conjunction
with, the shelf prospectus dated [*], 2021 (the “Prospectus”) and any other supplements to the Prospectus which may be issued by the Issuer. Terms
defined in the Prospectus have the same meaning when used in this Pricing Supplement.

To the extent that there is any conflict or inconsistency between the contents of this Pricing Supplement and the Prospectus, the provisions of this
Pricing Supplement shall prevail. This Pricing Supplement may be used to offer and sell the Bonds (as defined below) only if accompanied by the
Prospectus. Copies of the executed Prospectus can be obtained from the Issuer and Issuing Houses (as defined below).

The registration of the Prospectus and this Pricing Supplement shall not be taken to indicate that the Commission endorses or recommends the Bonds
or assumes responsibility for the correctness of any statements made or opinions or reports expressed in the Prospectus or this Pricing Supplement. No
Bonds will be allotted or issued on the basis of the Prospectus, read together with this Pricing Supplement, later than three years after the date of the
issue of the Prospectus except as may otherwise be 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 Bonds” or the “Bonds”). It is a civil wrong and criminal offence under the Investments and Securities
Act No. 29 of 2007 (the “Act” or “ISA”) to issue a prospectus which contains false or misleading information. Application will be made to FMDQ and/or
The NGX for admission of the Bonds to their platform(s). The Bonds now being issued will upon admission to the platform(s) qualify as a security in
which Trustees may invest under the Trustee Investments Act (Chapter T22) Laws of the Federation of Nigeria, 2004. The Bonds also qualify as a
security which Pension Fund Administrators may invest pension funds and assets, under Section 86 of the Pension Reform Act 2014.

Investors are advised to note that liability for false or misleading statements or  acts made in connection with the prospectus is provided in sections 85 and
86 of the ISA

The Issuer accepts full responsibility for the accuracy of the information contained in this Pricing Supplement. The Issuer and each of its directors
declare that having taken reasonable care to ensure that such is the case, the information contained in this Pricing Supplement is, to the best of its
knowledge (having made all reasonable enquiry), 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 Prospectus
has arisen or has been noted, as the case may be, since the publication of the Prospectus. Furthermore, information contained herein are true and
accurate in all material respects and the Issuer confirms that, having made all reasonable enquiries, to the best of its knowledge and belief, there are no
material facts, the omission of which would make any statement contained herein misleading or untrue.

Investment in this Bonds is strictly for Qualified Institutional Investors as defined under Rule 321 of the Rules and Regulations of the Securities &
Exchange Commission 2013 (as amended)

THIS PRICING SUPPLEMENT IS DATED [e] [e]
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Final Terms of Series [-] Bonds

1. Issuer: [*]
2. Sponsor: [*]
3. Description of the Bond: [*]
4. Programme Size: [*]
5. Series Number: [*]
6. Specified Currency: [*]
7. Aggregate Nominal: [*]
8. Issue Price: [*]
9. Gross Proceeds: [*]
10. Net Proceeds: [*]
11. Denominations: [*]
12. Issue Date: [*]
13. Coupon Commencement Date: [*]-
14. Tenor: [*]
15. Maturity Date: [*]
16. Principal Moratorium: [*]
17. Coupon Basis: [*]
18. Coupon: [*]
19. Redemption/Payment Basis: [*]
20. Use of Proceeds: [*]
21. Status of the Bond: [*]
22. Guarantor: [*]
23. Source of repayment: [*]
24. Transaction Enhancement: [*]
25. Listing(s): [*]
26. Offer Period: [*]

Provisions relating to coupon (if any) payable
27. Fixed Rate Bond Provisions

(i) Coupon Payment Date(s) [*]
(if) Coupon Amount(s): [*]
(iif) Day Count Fraction: [*]
(iv) Business Day Convention: [*]
(v) Business Day: [*]
(vi) Other terms relating to Not Applicable

method of calculating
Coupon for Fixed Rate Bonds:
28. Provisions relating to redemption

(i) Optional Early Redemption: [*]
(if) Scheduled Amortization: [*]
(iii) Redemption Amount(s): [*]
(iv)Scheduled Redemption Dates: [*]

General provisions applicable to the Bonds

29.  Form of Bonds: Dematerialized notes
(i) Form of Dematerialized Bonds: ~ Registered
(i1) Registrar: [*]

30.  Trustees: [*]

31.  Record Date: [*]

32. Bond Settlement: [*]

33.  Other terms or special conditions: Not applicable
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Distribution, clearing and settlement provisions

34.  Method of Distribution: [*]
35.  Selling Restrictions: [*]
36.  Underwriting: Not Applicable
37.  Clearing System: [*]
38.  Rating:
(i) Sponsor: [*]
(i) Issue: [*]
General
39. Taxation: [*
40. Risk Factors:

—
X
[AT AT

41.  Governing Law:

42.  Board approval for issuance
43.  Details of Indebtedness:

44.  Claims and Litigation:

XX TXTX
—_—

MATERIAL ADVERSE CHANGE STATEMENT

Except as disclosed in this document and in the Shelf Prospectus dated [®], there has been no
significant change in the financial or trading position of the Issuer since [insert date of last audited
accounts or interim accounts (if later)] and no material adverse change in the financial position or
prospects of the Issuer since [insert date of last published annual accounts.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Shelf Prospectus which, when
read together with the Pricing Supplement of the relevant Bond Series, contains all information that
is material in the context of the issue of the Bonds.

Signed on behalf of the Issuer

[*] [*]

Director Director
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