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To the extent that there is any conflict or inconsistency between the contents of this Pricing Supplement and the Shelf Prospectus, the provisions of 
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than three years after the date of the issue of the Shelf Prospectus. 

This Pricing Supplement contains particulars in compliance with the requirements of the Commission for the purpose of giving information with 
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the Bonds to the Daily Official List of the FMDQ. The Bonds now being issued will upon admission to the Daily Official List qualify as a security in 
which Trustees may invest under the Trustees Investments Act (Cap T22) Laws of the Federation of Nigeria, 2004. 

The Issuer accepts full responsibility for the accuracy of the information contained in this Pricing Supplement. The Issuer declares 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, in accordance 
with the facts and does not omit anything likely to affect the import of such information and that save as disclosed herein, no other significant new 
factor, material mistake or inaccuracy relating to the information included in the Shelf Prospectus has arisen or has been noted, as the case may be, 
since the publication of the Shelf Prospectus. Further, the material facts contained herein are true and accurate in all material respects and the Issuer 
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1. SUMMARY OF THE OFFER 

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

terms and conditions are only applicable to this Issue  

1. Issuer: CardinalStone Financing SPV Plc (“CardinalStone 

SPV”) 

2. Sponsor/Co-Obligor/Note Issuer: CardinalStone Partners Limited 

3. Description: 5 Year 7% Fixed Rate Bonds due 2025 

4. Series Number: I 

5. Aggregate Nominal Amount: ₦5,000,000,000 

6. i) Issue Price: 

ii) Issue Coupon: 

At par. N 1,000 (One Thousand Naira) 

7% 

 iii)  Coupon Basis: Fixed Rate  

7. i) Gross Proceeds: 

ii) Net Proceeds: 

₦5,000,000,000.00 

₦4,885,911,038.88 

8. Subscription: Minimum of ₦10,000,000 (Ten Million Naira) (i.e. 10,000 

units at ₦1,000 per unit) and multiples of ₦1,000,000 

(One Million Naira) thereafter 

9. Denomination: N1,000 (One Thousand Naira) 

10. i) Issue Date: 

ii) Coupon Commencement Date  

December 30, 2020 

June 30, 2021 

11. Tenor: 5 years 

12. Maturity Date: December 30, 2025 

13. Principal Redemption/Re-Payment 

Basis: 

Amortised redemption of the Principal Amount  

following the expiration of a twenty-four (24) month 

Principal Moratorium period on the repayment of the 

Principal Amount; 

14. Principal Moratorium Twenty (24) months from the issue date of the Series I 

Bond 

15. Status of the Bond: The Bonds are guaranteed and are senior unsecured 

instruments and shall constitute direct, unsubordinated 

obligations of the Issuer and Co-obligor 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 senior unsecured 

and unsubordinated indebtedness and monetary 

obligations of the Issuer, present and future; but in the 
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event of insolvency, only to the extent permitted by 

applicable laws relating to creditors’ rights 

16. Guarantee The Bonds are backed by an Undertaking issued by 

CardinalStone Partners Limited (the Sponsor) in favour of 

the Trustees on behalf of Bondholders, supporting all 

obligations of the Issuer under the Programme 

17. Listing: FMDQ Securities Exchange Limited and/or Nigeria Stock 

Exchange (NSE) 

18. Method of Distribution: By way of a Book Build to Qualified Institutional 

Investors and High Net Worth Investors. 

19. Use of Proceeds: The net proceeds of the Bond Issuance will be utilized for 

the purchase of the 5 year Fixed Rate Unsecured Notes 

issued by CardinalStone Partners Limited, under the 

terms of the Master Notes Issuance Agreement (‘’MNIA’’) 

executed between CardinalStone Financing SPV Plc and 

CardinalStone Partners Limited 

20. Oversubscription: In the event of an oversubscription, the Issuer reserves the 

right to issue up to an additional 15% of the qualifying 

Book 

21. Source of Repayment: The coupon and principal repayment obligations from the 

Series I Bond issuance will be made out of the Debt Service 

Payment Account (‘’DSPA’’). The DSPA will be 

established by the Issuer. 

CardinalStone Partners Limited will establish a Debt 

Service Repayment Account (‘’DSRA’’). The DSRA will be 

funded 30 days prior to each Coupon Payment Date with 

the amount due at each Coupon Payment Date, for 

purposes of servicing the interest and principal 

obligations under the MNIA.  

The Trustees will fund the DSPA by transferring the 

requisite amount from the DSRA, prior to each coupon 

payment date. 

22. Event of Default:  Any of the conditions, events or acts that are provided in 

Clause 15 (Events of Default) of the Series Trust Deed, 

being events upon the happening of which the Series 1 

Bonds are repayable on demand once the Bond Trustee 

demands the repayment. 
 

 

PROVISIONS RELATING TO COUPON (IF ANY) PAYABLE  
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23. Fixed Rate Bond Provisions:  

 i. Coupon Rate:  7% per annum 

 ii. Coupon Payment Dates(s): Semi-annual coupon payments, payable in arrears on the 6th 
and 12th month of each year from the Issue Date up to and 
including the Maturity Date  
 

 iii. Coupon Amount (s): Please refer to the Interest and Principal Amortization Payment 
Schedule on page 17 
 

 iv. Business Convention Modified Following Business Day: Where a Coupon Payment 
Date falls on a non-Business Day, such payment shall be 
postponed to the next day which is a Business Day provided 
that if such a Business Day falls into the next calendar month, 
such Coupon Payment Date shall be brought forward to the 
Business Day immediately preceding the non-Business Day  
 

 v. Day Count Fraction  Actual/365 (actual numbers of days in a month/365 days in the 
year)  
 

 vi. Other terms relating to method of 

calculating interest for Fixed Rate 

Bonds: 

Not Applicable  

 

PROVISIONS RELATING TO REDEMPTION 

24. Optional Early Redemption (Call 

Option): 
Callable at par, subject to obtaining prior regulatory approval, 

at any time, if an Event of Default occurs 

 

25. Optional Early Redemption (Put 

Option): 
Not Applicable  

26. Scheduled Redemption Dates: Not Applicable  

27. Final Redemption Amount of each note: N 1,000 

 

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS  

28. Form of Bonds Electronic registration on the Central Securities Clearing 

System (CSCS) and FMDQ Depository (FMDQ-D) 

29. Form of Dematerialized Bonds Registered  

30. Registrar DataMax Registrars Limited 
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31. Clearing System CSCS and/or FMDQ-D 

32. Joint Trustees United Capital Trustees Limited 

Vetiva Trustees Limited 

33. Record Date: No Bondholder may require the transfer of a Bond to be 

registered during the period of fifteen (15) days ending on the 

due date for any payment of principal or Coupon on the Bond 

34. Bonds Settlement Bonds purchases will be settled by electronic funds transfers 

through either CBN Inter-Bank Funds Transfer System 

(“CIBFTS)”, National Electronic Funds Transfer (“NEFT”) or 

Real Time Gross Settlement (“RTGS”) 

35. Payment Agent DataMax Registrars Limited 
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GENERAL PROVISIONS APPLICABLE TO THE BONDS  

36. Issuer Rating BBB- (Agusto & Co) 

BBB- (GCR) 

A-    (DataPro) 

 

37. Issue Rating  BBB- (Agusto & Co) 

BBB- (GCR) 

A-  (DataPro) 

 

38. Underwritten Not Applicable  

39. Taxation The Bonds are exempt from taxation in Nigeria in accordance 
with the (i) Companies Income Tax (Exemption of Bonds and 
Short-Term Government Securities) Order 2011, (ii) the VAT 
(Exemption of Proceeds of the Disposal of Government and 
Corporate Securities) Order 2011; and (iii) the Personal Income 
Tax (Amendment) Act 2011.  
 
The Companies Income Tax and VAT Order 2011 became 
effective on January 2, 2012 and are valid for a period of ten 
(10) years therefrom. The exemption under the Personal 
Income Tax Act is indefinite.  
 
Accordingly, all payments made to Bondholders within the 
specified waiver periods shall be free and clear of withholding 
or other deductions, in respect of Federal Government Income 
taxes as provided by the relevant Orders and Amendments.  
 
The exemption orders with respect to VAT and withholding 
tax are due to expire on January 2, 2022 and it may be the case 
that upon expiration, withholding tax, or other State or 
Federal income tax are deducted at source from payments 
made to the Bondholders. Proceeds from disposal will also be 
subject to VAT after the expiration 
 

40. Governing Law The Bonds will be governed by, and construed in accordance 
with the laws of the Federal Republic of Nigeria  
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2. PARTIES TO THE ISSUE 

Directors and Company Secretary of the Issuer 

The Issuer CardinalStone Financing SPV Plc 

5 Okotie Eboh Street 

Ikoyi, Lagos 

 

Directors Michael Nzewi 

Director 

5 Okotie Eboh Street 

Ikoyi, Lagos 

 

Mohammed Garuba 

Director 

5 Okotie Eboh Street 

Ikoyi, Lagos 

 

Company Secretary Azizah Abiola 

5 Okotie Eboh Street 

Ikoyi, Lagos 

 

 

Directors and Company Secretary of the Sponsor 

The Sponsor CardinalStone Partners Limited 

5 Okotie Eboh Street 

Ikoyi 

Lagos 

Directors Fola Adeola 

Chairman 

5 Okotie Eboh Street 

Ikoyi 

Lagos 

 

Michael Nzewi 

Managing Director 

5 Okotie Eboh Street 

Ikoyi 

Lagos 

 

Mohammed Garuba 

Executive Director 

5 Okotie Eboh Street 

Ikoyi 

Lagos 
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Asue Ighodalo 

Non-Executive Director 

5 Okotie Eboh Street 

Ikoyi 

Lagos 

 

Mairo Bashir 

Non-Executive Director 

5 Okotie Eboh Street 

Ikoyi 

Lagos 

 

Femi Ogunjimi  

Non-Executive Director 

5 Okotie Eboh Street 

Ikoyi 

Lagos 

 

Yomi Jemibewon  

Non-Executive Director 

5 Okotie Eboh Street 

Ikoyi, Lagos 

 

Company Secretary Azizah Abiola 

5 Okotie Eboh Street 

Ikoyi 

Lagos 
 

Professional Parties to the Issue 

Lead Issuing House/ Book Runner Chapel Hill Denham Advisory Limited 

45 Saka Tinubu Street (1st Floor) 

Victoria Island 

Lagos  
 

Joint Issuing Houses/ Book Runners FBNQuest Merchant Bank Limited 

10 Keffi Street  

South-West Ikoyi  

Lagos 
 

FCMB Capital Markets Limited 

First City Plaza  

44 Marina Rd  

Lagos 
 

FSDH Capital Limited 

UAC House 

1/5 Odunlami Street  

Lagos  
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Solicitor to the Issuer Udo Udoma & Belo-Osagie 

St. Nicholas House   

Catholic Mission Street,  

Lagos 

 

Trustees  United Capital Trustees Limited  

Afriland Towers 

3rd & 4th Floors 

97/105 Broad Street 

Lagos 

 

Vetiva Trustees Limited 

266B Kofo Abayomi Street 

Victoria Island 

Lagos 

 

Stockbroker to the Issue CardinalStone Securities Limited 

5 Okotie Eboh Street 

Ikoyi 

Lagos 

 

Sponsor’s Auditor PKF Professional Services (Chartered Accountants) 

PKF House 

205 Ikorodu Road, Obanikoro 

Lagos 

 

Registrars DataMax Registrars Limited 

2C Gbagada Expressway,  

Gbagada 

Lagos 

 

Rating Agencies Agusto & Co. Limited 

UBA House (5th Floor) 

57 Marina 

Lagos 

 

Global Credit Rating Co. Limited 

New Africa House (17th Floor) 

31 Marina 

Lagos 

 
DataPro Limited 

Ground Floor, Foresight House 

163-165 Broad Street 

Lagos 

 



11 | P a g e  

Reporting Accountant Ernst & Young Nigeria 

UBA House (10th Floor)   

57 Marina  

Lagos 

 

Receiving Bank Sterling Bank Plc 

Sterling Towers  

20 Marina 

Lagos 
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3. INDICATIVE TRANSACTION TIMELINE 

Date  Activity  Responsibility 

Nov-20-2020 Commence Book Build Issuing Houses 

Dec-3-2020 Conclude Book Building/Determination of Clearing Price 

and Allocation of Bonds  
Issuing Houses 

Dec-4-2020 Despatch Allotment Confirmation Letters  Issuing Houses 

Dec-7-2020 Update Issue documents and submit to SEC  Issuing Houses 

Dec-9-2020 Hold Signing Event/Investors fund allotted Bonds  Issuing Houses 

Dec-9-2020 Remit Bond Proceeds to the Issuer  Receiving Bank 

Dec-14-2020 File executed Issue documents with SEC  Issuing Houses 

Dec-14-2020 Credit CSCS and FMDQ-D accounts of bond holders  Registrars 

Dec-16-2020 Obtain SEC Approval to publish Allotment Announcement  Issuing Houses 

Dec-17-2020 Publish Allotment Announcement in at least 2 national 

dailies  
Issuing Houses 

Dec-28-2020 Listing of Bond on FMDQ/NSE Issuing 

Houses/Stockbrokers 

Dec-28-2020 File Post Completion Report with SEC Issuing Houses 

 

*NB: These dates are indicative and are subject to change.
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4. MATERIAL ADVERSE CHANGE STATEMENT 
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5. DECLARATION OF ISSUER  
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6. DESCRIPTION OF THE ISSUE 

 

 

 

 

Key features of the Issuance include:  

 The Issuer, CardinalStone Financing SPV Plc, is a special purpose vehicle that will issue Bonds to 

Qualified Investors 

 CardinalStone SPV will use the net proceeds of the Bonds issued under the Programme to purchase 

the Notes through a private placement constituted by the Master Notes Issuance Agreement. 

 The coupon and principal repayment obligations from the Series I Bond issuance will be made out 

of the Debt Service Payment Account (‘’DSPA’’). The DSPA will be established by the Issuer. 

CardinalStone Partners Limited will establish a Debt Service Repayment Account (‘’DSRA’’). The 

DSRA will be funded 30 days prior to each Coupon Payment Date with the amount due at each 

Coupon Payment Date, for purposes of servicing the interest and principal obligations under the 

MNIA. The Trustees will fund the DSPA by transferring the requisite amount from DSRA, prior to 

each coupon payment date. 

 The Bonds are backed by an Undertaking issued by CardinalStone Partners Limited in favour of 

the Trustees on behalf of Bondholders and supporting all the obligations of the Issuer under the 

Programme 
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7. SCHEDULE I – USE OF PROCEEDS 

CardinalStone Financing SPV Plc  

The net proceeds of the Series I Bond issuance will be utilized for the purchase of Notes issued by the 

Sponsor (Note Issuer) on similar terms through a private placement constituted by the Master Notes 

Issuance Agreement as follows: 

  Use of Proceeds* Amount (N)  %  Estimated Completion Period  

Purchase of Notes issued by the 

Sponsor (Note Issuer) 

4,885,911,038.88  97.72% Immediate 

Cost of Issuance  114,088,961.12  2.28% Immediate 

Total  5,000,000,000.00 100.00%     

 

*The offer costs of N114,088,961.12 - representing 2.28% of the gross offer proceeds - have been deducted from the gross 

proceeds  

 

CardinalStone Partners Limited  

The proceeds of the Note Issuance by the Sponsor will be utilized as follows: 

  Use of Proceeds* Amount (N’mn)  %  Estimated Completion Period  

Investing and underwriting 

qualified, credible and high return 

corporate debts  4,000,000,000.00  81.87%  

Immediate 

Working Capital    885,911,038.88 18.13%  Immediate 

Total  4,885,911,038.88 100.00%     
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8. SCHEDULE II – COUPON AND PRINCIPAL AMORTISATION SCHEDULE  

The following table indicates the semi-annual coupon payments due to Bondholders during the tenor of 

the issue. 

Period 
Bond Obligation 

Repayment Dates 

Semi-annual 

Interest Payment 

(N’000) 

Principal 

Repayments 

Payment (N’000) 

Total 

Repayments 

Payment (N’000) 

Payment 1 June 30, 2021 175,000,000.00  -    175,000,000.00  

Payment 2 December 30, 2021 175,000,000.00  -    175,000,000.00  

Payment 3 June 30, 2022 175,000,000.00  -    175,000,000.00  

Payment 4 December 30, 2022 175,000,000.00  -    175,000,000.00  

Payment 5 June 30, 2023 175,000,000.00  763,341,043.33  938,341,043.33  

Payment 6 December 30, 2023 148,283,063.48  790,057,979.84  938,341,043.33  

Payment 7 June 30, 2024 120,631,034.19  817,710,009.14  938,341,043.33  

Payment 8 December 30, 2024 92,011,183.87  846,329,859.46  938,341,043.33  

Payment 9 June 30, 2025 62,389,638.79  875,951,404.54  938,341,043.33  

Payment 10 December 30, 2025 31,731,339.63  906,609,703.70  938,341,043.33  
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APPENDIX I: EXTRACT FROM RATINGS REPORT 
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APPENDIX II: EXTRACT OF THE SERIES I TRUST DEED 

The information in this section is a summary of the certain provisions of the series 1 trust deed. This summary should 

be read in conjunction with and is qualified in its entirety by reference to all the provisions of the series 1 trust deed. 

a copy of the series 1 trust deed is available for inspection at the registered office of the bond trustee. 

 

2      FORMS OF THE BONDS 

Amount, Tenor and Status 

2.1 Series Amount: The aggregate Principal Amount is N5,000,000,000 comprising 5,000,000 registered 

Bonds at the par value of N1,000 each. 

 

2.1.1 Type of Bonds: Fixed Rate Bonds.  

 

2.1.2 Status of Bonds: The status of the Bonds shall be as described in Condition 3 (Status of the 

Series 1 Bonds).  

 

2.1.3 Tenor: 5 years. 

 

2.2 Coupon Payment 

The Coupon shall be payable on the Bonds in accordance with Condition 5 (Coupon).  

2.3 Principal Repayment 

The aggregate Principal Amount shall be repaid in full  at the Maturity Date, where same is not 

subject to Early Redemption in accordance with Clause 2.4 (Early Redemption) and  Condition 7 

(Redemption). 

2.4 Early Redemption 

The Bonds may be subject to early redemption as stated in Condition 7 (Redemption).  

 

2.5 Utilisation of Proceeds  

2.5.1 The Issuer shall apply the net proceeds of the Bonds (after deduction of the statutory fees, 

applicable taxes and all other SEC approved costs and expenses incurred in connection 

with the issue) towards the purchase of the Notes under the terms of the Master Notes 

Issuance Agreement or the Permitted Investments, and in accordance with the 

Supplementary Shelf Prospectus/Pricing Supplement or as may be amended subject to the 

approval of SEC. 

 

2.5.2 Without prejudice to the generality of the foregoing and the subsequent provisions of this 

Deed, the Trustees shall be entitled to, but shall neither be bound to enquire as to the 

application of the proceeds of the Bonds nor shall they be responsible for such application 

or for the consequence of such application. 

 

3 ESTABLISHMENT AND FUNDING OF THE DSPA 

3.1 The Issuer shall, in accordance with Clause 19.1 of the Programme Trust Deed, open the DSPA not 

later than fifteen (15) Business Days prior to the first Coupon Payment Date, to service its Coupon 
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and principal repayment obligations, which shall be in name of and under the control of the 

Trustees. 

 

3.2 The Sponsor shall, in accordance with the terms of the Master Notes Issuance Agreement, establish 

the DSRA in the name of the Issuer, and the Sponsor shall pay or cause to be paid the amount due 

at each Coupon Payment Date into the DSRA 30 days prior to each Coupon Payment Date for the 

purpose of servicing its interest and principal repayment obligations to the Issuer under the Master 

Notes Issuance Agreement, and as specified in the Supplementary Shelf Prospectus/Pricing 

Supplement.  

 

3.3 The Issuer and the Sponsor hereby agree that all funds deposited and received into the DSRA shall 

be solely applied towards crediting the DSPA, for the purpose of facilitating the performance of 

the repayment obligations of the Issuer in respect of the Principal Amount and Coupon payable in 

respect of the Series 1 Bonds. No payments shall be made out of the DSRA except on the terms of 

this Deed and the Master Notes Issuance Agreement, save for payments made in relation to all 

expenses specifically incurred in, or incidental to, the repayment of the Notes and the management 

of the DSRA.  

 

3.4 The Trustees shall on each Funding Date, transfer from the DSRA and pay or cause to be paid into 

the DSPA, such amounts equal to or sufficient to repay the aggregate of the Coupon Amount and  

prior to the Maturity Date, the Principal Amount, and other monies (if any) due and payable on 

such Coupon Payment Date and Maturity Date.  

 

3.5 The Trustees shall notify the Issuer and the Sponsor:  

 

3.5.1 at least five (5) Business Days before a Funding Date of an impending Funding Date; 

 

3.5.2 if it has not by close of business on the Funding Date received the full amount required for 

payment to the Holders, that it has not received the said amount and the Issuer shall not 

more than twenty-four (24) hours after such notice, fund the DSPA accordingly; and 

 

3.3.3  if it has received the full amount of any sum payable in respect of the Series 1 Bonds. 

 

4 REPRESENTATIONS AND WARRANTIES 

Each of the Issuer and the Sponsor hereby represents and warrants to the Holders that: 

 

4.1 each of the covenants stated in Clause 16 (Covenants of the Issuer) and Clause 17 (Covenants of 

the Sponsor) of the Programme Trust Deed is valid and of effect as at the date of this Deed;  

 

4.2 the representations and warranties stated in Clause 26 (Representations and Warranties of the 

Issuer and the Sponsor) of the Programme Trust Deed are of full force and in effect as at the date 

of this Deed; 

 

4.3 no event of default as defined in Condition 9 (Events of Default) of the Programme Trust Deed has 

occurred, or is likely to occur and or is continuing; and 
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4.4 it shall use all reasonable endeavours to ensure that the Bonds are, upon issue, quoted and or listed 

on the FMDQ and or The NSE and that such quotation is maintained until the Maturity Date. 

 

5 POWERS, RIGHTS, DUTIES AND RELIEFS OF THE TRUSTEES 

5.1 The Trustees shall have all the powers, rights, duties and reliefs as set out in Clauses 3 

(Appointment of Trustees and Declaration of Trust) and 20 (Powers, Rights, Duties and Reliefs of 

the Trustees) of the Programme Trust Deed. 

 

5.2 In addition to the above, the Trustees shall: 

 

(a) comply with the fiduciary duties owed to the Holders in accordance with this Deed and 

the applicable laws and act in the best interest of the Holders; 

 

(b) act impartially and solely in the best interest of all Holders in the management of the 

trust property; 

 

(c) not to let their commercial interests and the duties owed to the Holders in connection 

with and under this Deed conflict; 

 

(d) not commingle their funds with those of the trust; 

 

(e) segregate their assets from the trust property; 

 

(f) not pledge or charge the trust property except as permitted by the Programme Trust 

Deed, this Deed, the ISA, SEC Rules or any applicable law; and 

 

(g) not delegate their duties except as permitted by this Deed or the Programme Trust Deed. 

 

6 SEVERABILITY 

Any term or provision of this Deed or the application thereof to any circumstance that is prohibited 

or unenforceable (to any extent) in any jurisdiction shall, as to such jurisdiction, be ineffective to 

the extent of such illegality, invalidity, prohibition or unenforceability without invalidating or 

rendering unenforceable, the remaining terms or provisions hereof or the application of such term 

or provision to circumstances other than those to which it is held invalid or unenforceable. Any 

such illegality, invalidity, prohibition or unenforceability in any jurisdiction shall not invalidate or 

render unenforceable such provision in any other jurisdiction. To the extent permitted by 

applicable laws, the Parties hereto waive any provision of law that renders any term or provision 

of this Deed illegal, invalid, prohibited or unenforceable in any respect. 

 

7  INVESTMENTS BY TRUSTEES 

The provisions of Clause 13 (Investment by Trustees) of the Programme Trust Deed shall apply in 

respect of the Series 1 Bonds. In addition, the Trustees shall ensure that the provisions of the 

Trustees Act are complied with, in respect of any Permitted Investment.  
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8 BENEFIT OF THE TRUST DEED 

Nothing in this Trust Deed or in the Bonds, express or implied, shall give to any person, other than 

the Parties hereto and their successors hereunder and the Bondholders, and where specified herein, 

the beneficial owners of Bonds, any benefit or any legal or equitable right, remedy or claim under 

this Deed. 

 

9 ASSIGNMENT 

The Issuer and the Sponsor may not assign or transfer any of their respective rights, interests or 

obligations under or in respect of this Deed to any person, without the prior written consent of the 

Trustees. 

 

10 COUNTERPARTS 

This Deed may be executed in any number of counterparts, all of which taken together shall be 

deemed to constitute one and the same instrument; provided that each Party signs at least one (1) 

counterpart. 

 

11 DISPUTE RESOLUTION 

The provisions of Clause 37 (Dispute Resolution) of the Programme Trust Deed shall apply mutatis 

mutandis to this Deed.  

 

12 NOTICES 

The provisions of Clause 32 (Notices) of the Programme Trust Deed will apply mutatis mutandis to 

this Deed. 

 

13  GOVERNING LAW 

This Deed shall be governed by and construed in all respects in accordance with the laws of the 

Federal Republic of Nigeria. 

 

14 STATUS OF THIS DEED 

This Deed shall be subject to the provisions of the ISA, the SEC Rules and the Trustees Act.  



25 | P a g e  

APPENDIX III: FINANCIAL STATEMENTS 

Extract From Reporting Accountant’s Report 
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10.1 
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Consolidated Statement for the Period Ended 30 September 2020 
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Extract From CardinalStone Financing SPV Pl’s Statement of Affairs 
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APPENDIX IV: PROCEDURE FOR APPLICATION AND ALLOTMENT 

1. Invitation for Participation 
 
Qualified Investors are hereby invited to participate in the Issue through the Issuer and the Issuing Houses to 

the Issue (“the Selling Group”).  

1.1. The Book Building Period opens on November 20, 2020 and closes on December 3, 2020. Orders must be 
for a minimum of N10,000,000 (Ten Million Naira) (i.e. 10,000 units at N1,000 per unit) and multiples of 
N1,000,000 (One Million Naira) thereafter. 

 

1.2. The amount indicated on a Commitment Form by a Participant (“Participation Amount”) and the rate 
within the Price Range indicated in the Commitment Form by a Participant (“Bid Coupon Rate”) should 
be entered in the space provided in the prescribed Commitment Form attached to this Pricing Supplement. 
Photocopies or scanned copies of the Commitment Form will not be accepted.  
 

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

1.4. Participants may order the Bonds at any price within the Price Range subject to the Minimum Participation 
Amount and the terms and conditions stated on the Commitment Form. 
 

1.5. A corporate Participant is required to affix its official seal in the box provided and state its incorporation 
(RC) Number; and in the case of a corporate foreign subscriber, its appropriate 
identification/incorporation number in the jurisdiction in which it is constituted.  
 

1.6. Upon the completion and submission of the Commitment Form, the Participant is deemed to have 
authorised the Issuer and the Issuing Houses/Book Runners to effect the necessary changes in the 
Prospectus as would be required for the purposes of filing an application for the clearance and registration 
of the Final Pricing Supplement with the SEC. The Commitment Form shall be considered as the 
Application Form for the purposes of registration of the Final Pricing Supplement with the SEC.  
 

1.7. Participants may not submit an Order on another Commitment Form after the submission of a 
Commitment Form to a member of the Selling Group (Joint Issuing Houses). Submission of a second or 
more Form(s) of Commitment to either the same or to another member of the Selling Group (Issuing 
Houses) will be treated as multiple applications and will be rejected.  
 

1.8. Participants shall have the option to make a maximum of three Orders on a single Commitment Form and 
such options shall not be considered as multiple applications.  
 

1.9. The Commitment Form presents the Participant with the choice to bid for up to three (3) optional Bid 
Coupon Rates within the Price Range and to specify the Participation Amount in each option. The Bid 
Coupon Rates and the Participation Amounts submitted by the Participant in the Commitment Form will 
be treated as optional demands from the Participant and will not be cumulated.  
 

1.10. After determination of the Coupon Rate, the maximum Participation Amount specified by a Participant 
at or below the Clearing Price will be considered for allocation and the rest of the order(s), irrespective 
of the corresponding Bid Coupon Rate(s), will become automatically invalid.  

 

1.11. The Issuer, in consultation with the Book Runners, reserves the right not to proceed with the Issue at any 
time including after the Book Building Opening Date but before the Allotment Date without assigning 
any reason therefore but after notification to the SEC. 
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2. Payment Instructions  
 

Successful Participants should ensure that payment of the Participation Amount is received on the Signing 

Ceremony Date via the Real Time Gross Settlement (“RTGS”) into the following designated Issue Proceeds 

Accounts domiciled with the Receiving Banks: 

 

Bank  Account Name Account No. 

Sterling Bank Plc CardinalStone Financing SPV Bond Offer 

Proceeds Account 

0080152476   

 

3. Allocation/Allotment  
 

3.1. On the Pricing Date, the Issuing Houses/Book Runners will analyze the demand generated at various 
price levels and, in consultation with the Issuer, finalise the Coupon Rate and the allocations to each 
Participant. Allocation Confirmation Notices will be sent to successful Participants thereafter.  
 

3.2. The Directors of CardinalStone Financing SPV Plc and the Issuing Houses/Book Runners reserve the right 
to accept or reject any application in whole or in part for not complying with the terms and conditions of 
the Issue.  
 

3.3. Upon clearance of the Final Pricing Supplement by the SEC, allotment of Bonds shall be effected in a 
dematerialized (uncertificated) form. Participants are mandatorily required to specify their Bank 
Verification Number (BVN), CSCS or FMDQ-D Account Number, the name of their Stockbroking 
Firm, CHN or BPID in the spaces provided on the Commitment Form.  
 

4. Bank Account Details  

 

4.1. Participants are required to indicate their bank account details in the space provided on the Commitment 
Form for the purposes of future payments of Coupon and the Principal Amount.  
 

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

4.3. Failure to provide correct bank account details could result in delays in the credit of the payments to 
investors. The Issuer, the Issuing Houses, the Receiving Bank, the Trustees and the Registrar shall not 
have any responsibility nor will any of these specified parties be liable for delays in payments due to 
incorrect bank account details being provided. 
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FORM OF COMMITMENT 

 

CardinalStone Financing SPV Plc 

N5,000,000,000 7% FIXED RATE BOND SERIES 1 (2025) 

Under the CardinalStone Financing SPV Plc N10,000,000,000 Debt Issuance Programme 
 

LEAD ISSUING HOUSE/ BOOK RUNNER                                                                                                      

 
 
 

JOINT ISSUING HOUSES/ BOOK RUNNERS                                         

                                                           
        

 
OFFERING BY WAY OF BOOK BUILD 

 
 

All Sections of this Form must be completed (as applicable)     PLEASE USE BLOCK LETTERS 

QUALIFIED INVESTOR  (PLEASE TICK  ) DATE (DD/MM/YYYY) CONTROL NO. (FOR 
REGISTRARS’ USE ONLY) 

 High Net worth Investors 
  /   / 2 0 2 0         

 
Fund Managers 

 

 
Pension Fund Administrators 

DECLARATION   

 
Insurance Companies 

 I/We hereby confirm that I am/we are eligible 
persons to participate in this Bond Issue in 
accordance with applicable SEC Rules and 
Regulations.  

 I/We note that the Issuer and 
the Issuing Houses/Book 
Runners are entitled in their 
absolute discretion to accept 
or reject this Order.  

 
Investment/Unit Trusts 

 
Market Makers 

 
Staff Schemes 

 I/we hereby irrevocably undertake and confirm 
my/our Order(s) for the Bonds equivalent to 
my/our Participation Amount(s) set out below 
at the Coupon Rate to be discovered through the 
Book Building Process. 
 

 I/We agree to accept the 
Participation Amount as may 
be allocated to me/us subject 
to the terms of this Red 
Herring Prospectus. 

 Trustees/Custodians 

  

 
Resident Corporate Investors 

 I/We authorise you to enter my/our name on 
the Register of Holders as holders of the Bonds 
that may be allotted to me/us and to register 
my/our address as given below. 

  

 Non-Resident Investors 

 Hedge Funds 

 
PARTICIPATION DETAILS (The Participation Amount(s) and the Bid Coupon Rate(s) being offered must be indicated in the 
boxes below). 
Participants have the option to make a maximum of three orders on the Commitment Form.  Each option shall be regarded 
as a separate application and will be not be considered as multiple applications. All orders must be for a minimum amount 
of N10,000,000 and multiples of N1,000,000 
 

ORDER 1 
PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1 MILLION 

THEREAFTER) 
BID COUPON RATE 

 IN FIGURES N                  

IN WORDS 
 

  

 

ORDER 2 
PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1 MILLION 

THEREAFTER) 
BID COUPON RATE 

 IN FIGURES N                  

IN WORDS 
 

  

 

ORDER 1 
PARTICIPATION AMOUNT (MINIMUM AMOUNT OF N10 MILLION AND IN MULTIPLES OF N1 MILLION 

THEREAFTER) 
BID COUPON RATE 

 IN FIGURES N                  

IN WORDS 
 

  

DATAMAX REGISTRARS LTD 

PLEASE TURN OVER TO COMPLETE THIS FORM 

FOR ELIGIBLE INVESTORS ONLY 

 

 

Orders must be made in accordance with the instructions set out in this Shelf Prospectus. Investors must carefully follow all instructions as applications which do not comply with 

the instruction may be rejected. If in any doubt, consult your Stockbroker, Accountant, Banker, Solicitor or any professional adviser for guidance 

 

 

RC 1381308 

BOOK BUILD PERIOD 

OPENS CLOSES 

NOV 20, 2020 DEC, 3, 2020 

 

RC 446561 RC 264978  RC 199528 
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FORM OF COMMITMENT (REVERSE SIDE) 
INVESTOR DETAILS (INDIVIDUAL/CORPORATE/JOINT) (Please use one box for one alphabet leaving one box blank between first word and 
second) 
 

SURNAME/CORPORATE NAME        
 
 

                                

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

                              

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

                              

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

                               

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

                              

 
 

                              

                TEL.               

 

DEPOSITORY  PREFERENCE 
 

Please tick     to indicate a depository preference – CSCS   / FMDQD  
 

E-ALLOTMENT DETAILS (FOR CSCS ALLOTMENTS ONLY) 
  

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

PARTICIPANT’S  
CSCS ACCOUNT NO:            

CHN (CLEARING 

HOUSE NUMBER):           
 

 

E-ALLOTMENT DETAILS (FOR FMDQD ALLOTMENTS ONLY) 
 

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

PARTICIPANT’S BPID NO:             CLIENT BPID NO:           
 

BANK  DETAILS (FOR E-PAYMENTS) 

BANK NAME  BRANCH  

ACCOUNT NO:             CITY/STATE  

BANK VERIFICATION NO(S): 
(Of account Signatories)  

                   

 

SIGNATURES 
 

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

  

NAME OF AUTHORISED SIGNATORY 
(Corporates only): 

NAME OF AUTHORISED SIGNATORY 

(Corporates/Joint): 

  

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

  
 

STAMP OF RECEIVING AGENT 
 

 

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

 

 


