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Payable in full on Application 
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Book Building Opens: 17-05-2021 

 
This Pricing Supplement is prepared for the purpose of Rule 279(3) of the Rules and Regulation of the Securities & Exchange Commission in connection 

with the N20,000,000,000 Bond Issuance Programme established by C&I Leasing Plc (the ñIssuerò) on 11th June 2018. This Pricing Supplement is 

supplemental to, and should be read in conjunction with the Shelf Prospectus dated 11th June 2018 and any other supplements to the Shelf Prospectus 

to be issued by the Issuer. 

 
To the extent that there is any conflict or inconsistency between the contents of this Pricing Supplement and the Shelf Prospectus, the provisions of this 

Pricing Supplement shall prevail. This Pricing Supplement may be used to offer and sell the Bonds only if accompanied by the Shelf Prospectus. Copies 

of the Shelf Prospectus can be obtained from any of the Issuing Houses. 

 
This Pricing Supplement and the securities, which it offers, have been registered by the Securities and Exchange Commission (ñSECò or the 

ñCommissionò). The Investments and Securities Act No. 29 Of 2007 (The ñISAò Or The ñActò) provides for civil and criminal liabilities for the issue of a 

prospectus which contains false or misleading information. The registration of this pricing supplement and the securities which it offers does not relieve 

the parties of any liability arising under the act for false or misleading statements or for any omission of a material fact in this pricing supplement. 

Investors are advised to note that liability for false or misleading statements or acts made in connection with this pricing supplement is provided in 

sections 85 and 86 of the ISA. The registration of the Shelf Prospectus and this Pricing Supplement shall not be taken to indicate that the Commission 

endorses or recommends the securities or assumes responsibility for the correctness of any statements made or opinions or reports expressed in the 

Shelf Prospectus or this Pricing Supplement. No Securities will be allotted or issued on the basis of the Shelf Prospectus, read together with this Pricing 

Supplement, later 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 regard to the Securities being issued hereunder (the ñSeries 2 Bondsò or 

ñBondsò). Application will be made to FMDQ Securities Exchange and/or the Nigerian Exchange Limited for the admission of the Bonds to its 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 

(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 directors of the company collectively 

and individually accept full responsibility for the accuracy of the information given and confirm, having made all reasonable enquiries, that to the best of 

their knowledge and belief, there are no facts, the omission of which would make any statement herein misleading or untrue. 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 importance 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 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. 

 
LEAD ISSUING HOUSE/BOOK RUNNER: 

 
RC: 600461 

 
JOINT ISSUING HOUSES/BOOK RUNNERS 

 

RC: 207138 RC: 446561 RC: 276208 RC: 986761 RC: 159975 

 

THIS PRICING SUPPLEMENT IS DATED THE 3rd DAY OF JUNE, 2021 

This Pricing Supplement will be available on the following websites 
www.sec.gov.ng; wwwc-ileasoing.com 

 
Investors may confirm the clearance of the prospectus and registration of the securities with the Securities and Exchange Commission by 

contacting the Commission on sec@sec.gov.ng or +234(0)94621100; +234(0) 94621168. 

http://www.sec.gov.ng/
http://www.eatngo-africa.com/
mailto:sec@sec.gov.ng
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  MATERIAL ADVERSE CHANGE STATEMENT  

 
Material Adverse Change Statement 

 
Except as disclosed in this document and in the Shelf Prospectus dated 11th June 2018, there 
has been no significant change in the financial or trading position of the Issuer since 30th June 
2020 and no material adverse change in the financial position or prospects of the Issuer since 
30th June 2020. 

 
 

RESPONSIBILITY 
The Issuer accepts responsibility for the information contained in this Pricing Supplement which, 
when read together with the Shelf Prospectus referred to above, contains all information that is 
material in the context of the issue of the Bonds. 

 
 

Signed on behalf of the Issuer: 

 
 
 
 

Company Secretary/Director Director 
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SUMMARY OF THE OFFER  

In this Pricing Supplement, unless otherwise expressly defined herein or a contrary indication 
appears, terms used in the Shelf Prospectus, the Programme Trust Deed and the Series 2 Trust 
Deed shall have the same meaning when used in this Pricing Supplement. In addition, unless the 
context otherwise requires: 

 

1. Issuer: C&I Leasing PLC 

2. Description: 7-Year 15.5 % Senior Secured Fixed Rate Bonds Due 

2028 

3. Series Number: 2 

4. Tranche Number: Not Applicable 

5. Specified Currency: Naira (ñNò) 

6. Aggregate Principal 

Amount of Bonds in 

Series: 

N10,000,000,000 

7. ¶ Issue Price: 

¶ Gross Proceeds: 

¶ Net Proceeds: 

At par (100%) at N1,000 for each 
 

N10,000,000,000 

 

N9,770,700,000 
 

8. Subscription: Minimum of N5,000,000 and in multiples of N1,000,000 

(i.e. 1000 units thereafter) 

9. ¶ Issue Date: 

¶ Interest 

Commencement 

Date (if different 

from Issue Date) 

June 3rd 2021 
 
June 3rd 2021 

10. Tenor: 7 years 

11. Maturity Date: June 3rd 2028 (being the 7th year anniversary from the 
Issue Date) 

12. Principal Moratorium: 2 years from the Issue Date 

13. Interest Basis: Fixed Rate 

14. Coupon: 15.5% (Semi- annual payment) 

15. Repayment/Payment 

Basis 

Amortizing based on the repayment schedule below. 

See óFixed Rate Bond Provisionsô and óProvisions relating 
to Redemptionô below. 

16. Purpose of Issue: Purpose % of 
proceeds 

Amount  

Repayment of existing 
short-term loans 

97.707% 9,770,700,000 

Issue expense 2.293% 229,300,000 
Total 100.000% 10,000,000,000 
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17. Status: The Bonds are irrevocable, direct, secured, senior and 

unconditional obligations of the Issuer and shall rank pari 

passu among themselves. 

 
In the event of the winding-up of the Issuer, the claims of 

the Trustee and the holders of the Series 2 Bond against 

the Issuer for payment of principal and interest in respect of 

the Series 2 Bond will be senior to the Subordinated 

Indebtedness of the Issuer. 

18. Source of repayment: The Bonds will be redeemed through a Sinking Fund 

maintained by the Joint Trustees and funded monthly from 

the Companyôs cashflows. 

20. Listing(s)/Quotation: FMDQ Securities Exchange PLC and the Nigerian 

Exchange Limited (ñNGXò) 

21. Method of Distribution: By way of Book Building to Qualified Institutional Investors 

and High Net Worth Individuals 

22. Offer Period: See Timetable on Page 15 

23. Financial Information 
Summary 

Nô000 2016 2017 2018 2019 2020 H1  
Revenue 17,015,799 21,371,697 28,181,992 35,553,536 10,232,181 

PBT 1,036,223 1,356,330 1,540,233 1,012,661 375,931 

Income Tax (211,452) (162,783) (191,910) (73,239) (202,367) 

PAT 824,772 1,208,841 1,348,323 939,422 173,564 

Total 
Assets 

38,371,700 44,981,305 52,612,485 56,235,725 60,094,958 

Total 
Liabilities 

30,523,491 36,031,173 40,784,884 44,457,552 44,471,095 

 

 
FIXED RATE NOTE PROVISIONS: 

24. Principal repayment According to amortization schedule on Page 16 (starting 
immediately after the second anniversary of the Bond) 

25. Coupon Rate: 15.5% per annum payable semi-annually in arrears 

26. Coupon Commencement 

Date: 

Coupon shall accrue from the allotment date 

27. Coupon Payment 

Date(s): 

The date marking the sixth (6th) month after the Issue Date 

and subsequently every six months thereafter up to and 

including the Maturity Date on which Coupon and any 
outstanding principal amount is to be paid 

28. Interest Amount(s): See óCoupon Payment Scheduleô on Page 16 

29. Business Day: Modified Following: Where a 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 the immediately preceding 
Business Day. 
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30. Day Count Fraction: Actual/Actual (Actual number of days in a month / actual 

number of days in a year) 

 

 

PROVISIONS RELATING TO REDEMPTION 

31. Optional Early 

Redemption (Call 

Option): 

Not Applicable 

32. Optional Early 

Redemption (Put 

Option): 

Not Applicable 

33. Scheduled Redemption: Not Applicable 

34. Redemption Amount(s): Not Applicable 

35. Scheduled Redemption 
Dates: 

Not Applicable 

36. Final Redemption 

Amount: 

N10,000,000,000 

37. Event of Default: If any of the listed Events of Default set out in the 

Programme Trust Deed and the Series 2 Trust Deed occurs 

and is continuing, the Bonds issued pursuant to this Pricing 

Supplement would be entitled to the remedies specified 

from page 33 of the Programme Trust Deed 

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS 

38. Lead Issuing 
House/Bookrunner 

Cordros Capital Limited 

39. Joint Issuing 
Houses/Bookrunners 
: 

Coronation Merchant Bank Limited, FCMB Capital Markets 

Limited, FSDH Capital Limited, Planet Capital Limited and 

Financial Derivatives Company Limited. 

40. Selling Restrictions: Strictly to Qualified Institutional Investors and High Net 

Worth Individuals (HNIs) in line with SEC Rule 321. 

41. Form of Bonds: Dematerialized, electronic registration on the Central 

Securities Clearing System Plcôs securities clearing and 

settlement platform. 

42. Form of Dematerialized 

Bonds: 

Registered 

43. Clearing System: Central Securities Clearing System Plc 

44. Delivery: Delivery Payment following clearance by regulators 

45. Registrar: Crescent Registrars Limited 

46. Joint Trustees: GTL Trustees Limited, STL Trustees Limited, UTL Trust 
Management Services Limited, and Cordros Trustees 
Limited. 
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47. Record Date: The register shall be closed for a period of fifteen (15) days 
immediately preceding each Payment Date and no transfer 
of the Bonds shall be registered during that period. 

48. Other terms or special 

conditions: 

See ñTerms and Conditions of the Bondsò on pages 19 to 
26 of the Shelf Prospectus dated 11th June 2018. 

 
GENERAL PROVISIONS APPLICABLE TO THE BONDS 

49. Rating:  

 (i) Issuer: Bbb (Agusto & Co.), BBB (Global Credit Rating) 

 (ii) Issue: BBB+ (Agusto & Co.), BBB+ (Global Credit Rating) 

50. Underwritten: Not Applicable 

51. Taxation: By virtue of the provisions of (i) the Value Added Tax 
(Exemption of Proceeds of the Disposal of Government 
and Corporate Securities) Order, 2011; (ii) the Companies 
Income Tax (Exemption of Bonds and Short-Term 
Government Securities) Order, 2011 and (iii) Personal 
Income Tax Act (ñPITAò), corporate bonds are exempted 
from the imposition of VAT and CIT till January 2022, and 
PIT for as long as the law permits. In addition, any 
commission payable to the SEC, the NGX/FMDQ and the 
CSCS in connection with the Programme will be subject to 
the imposition of value added tax. 

52. Risk Factors: See Risk Factors on page 37 of the Shelf Prospectus dated 

11th June 2018. 

53. Governing Law: The Bonds Issuance will be governed by, and construed in 

accordance with the laws of the Federal Republic of Nigeria. 

54 Declarations Except as otherwise disclosed in the Shelf Prospectus and this 

Pricing Supplement (a) None of the Directors is under any 

bankruptcy or insolvency proceedings in any court of law within 

Nigeria or outside Nigeria; (b) None of the Directors has been 

convicted in any criminal proceedings or is named subject of 

pending criminal proceedings relating to fraud or dishonesty 

within or outside Nigeria; (c) None of the Directors is subject of 

any order, judgement or ruling of any court of competent 

jurisdiction or regulatory body within Nigeria or outside Nigeria 

relating to fraud or dishonesty or restraining him from engaging 

in any type of business practice or activity; (d) The Issuer has 

not during the twelve calendar months immediately preceding 

the date of application to the Commission for registration of the 

Shelf Prospectus and during the effective period of the Shelf 

Prospectus, breached any terms and conditions in respect of 

borrowed monies which has resulted in the occurrence of an 

event of default and an immediate recall of such borrowed 

monies. 
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ESTABLISHED AND FUNDING OF TRANSACTION ACCOUNT 

The information in this section is a summary of certain provisions of the Series 2 Deed. This 
summary should be read in conjunction with and is qualified in its entirety by reference to all the 
provisions of the Series 2 Trust Deed. A copy of the Series 2 Trust Deed is available for 
inspection at the registered office of the Trustee. 

 
Sinking Fund Account. 

¶ The Joint Trustees shall on or before the Issue Date of the Series 2 Bonds, open the Sinking 
Fund Account, into which monthly payments for the repayment of the Series 2 Bonds will 
be made from the operating cashflow of the Issuer on or before the last Business Day of 
each month. 

 

¶ The amounts standing to the credit of the Sinking Fund Account from time to time shall be 
applied to meet the obligations of the Issuer in the following priority: 

a) Coupon payments on each Coupon Payment Date; 

b) Principal repayments on each Principal Repayment Date immediately following the 
second anniversary of the Issue Date until the Final Maturity Date; 

c) Joint Trusteesô fees and expenses. The annual fees of the Joint Trustees shall be as 
set out in the Appointment Letters. 

d) Premium payments (if any) 
e) Any excess left over at the maturity of the Series 2 Bonds and after due discharge of 

all the Issuerôs obligations aforesaid shall be paid over to the Issuer. 
 

¶ Monthly payments shall be made from the cash flow of the Issuer in an amount not less 
than N100,000,000 (One Hundred Million Naira)] monthly such that on the next Payment 
Date, the total amount standing to the credit of the Sinking Fund Account shall be equal to 
the amount required to make Coupon payments and principal repayments (if any) on the 
Series 2 Bonds. 

 

¶ The Joint Trustees shall notify the Issuer at least Ten (10) Business Days before a 
Scheduled Payment in the event that the amount in the Sinking Fund is not sufficient to pay 
the Coupon or the Principal Amount/Redemption Amount due on the Bonds and the Issuer 
shall not more than Five (5) Business Days after such notice, make the required payment 
into the Sinking Fund accordingly. 

 

¶ The security interest created under this Series 2 Trust Deed shall be a continuing security 
and shall be of full force and effect until the satisfaction, performance and discharge of all 
of the Issuerôs obligations stated herein. The terms ñobligationsò as used herein, means all 
of the indebtedness and liabilities of the Issuer to the Bondholders, individually or 
collectively, whether direct or indirect, joint or several, absolute or contingent, due or to 
become due or hereafter arising under or in respect of the Series 2 Bonds. 

 

¶ Without prejudice to the generality of the foregoing and the provisions for the obligations of 
the Issuer under this Deed, the security interest created herein shall be a first charge and 
shall rank prior to or at least pari passu with any other secured obligations of the Issuer and 
shall not be subordinated to any present or future indebtedness of the Issuer except as may 
be preferred by law. 
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USE OF PROCEEDS 

After the deduction of the costs and expenses of the issue which are estimated at N229,300,000 
representing 2.293% of the expected gross issue proceeds, the net proceeds amounting to 
N9,770,700,000 will be used to repay existing short-term loans as shown in the table below: 

 
Purpose % of 

Proceeds 
Amount Timeline 

Repayment of existing short- 
term loans 

97.707% 9,770,700,000.00 Immediately 

Issue Expense 2.293% 229,300,000.00 Immediately 
Total 100.000% 10,000,000,000.00  
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THE SECURITY 

The Bonds are secured by 10 marine vessels of the Issuer (ñUnencumbered Vesselsò), currently 
in operation in Nigeria and has a market value of N11,651,656,000 according to the valuation 
report dated 22 September 2020, prepared by Messes Ubosi Eleh & Co, Estate Surveyors and 
Valuers. The Issuer has also earmarked four (4) major encumbered vessels alongside one (1) 
smaller vessel which are all valued at a current market value of N5,549,254,000.00 and have an 
outstanding balance to be fully paid off in August 2021. 

 

The total market value of both the encumbered and unencumbered vessels totaling 
N17,200,910,000 exceeds the sum of the outstanding balance of series 1 bond (N4.84 billion) and 
the series 2 bond (N10 billion) issuances. The security arrangement is captured in a Security Deed 
between the Issuer and the Security Trustee, UTL Trust Management Services Limited. 

. 

Ubosi Eleh & Co have given and not withdrawn their consent to the inclusion of an extract of the 
vesselôs valuation report in this Pricing Supplement. 

 
Unencumbered Vessels 

S/N Name of Vessel Type of Vessel Market Value (N) 

1 M.V. óCHARISô TUG BOAT 1,013,357,000.00 

2 M.V. óELIEZERô TUG BOAT 1,013,200,000.00 

3 M.V. óEPHRAHIMô CREW BOAT 1,014,050,000.00 

4 M.V. óDEBORAHô CREW BOAT 1,040,149,000.00 

5 M.V. óPEREZô CREW BOAT 1,014,400,000.00 

6 M.V. óAHUVAô CREW BOAT 1,008,600,000.00 

7 M.V. óDEFENDERô PATROL BOAT 1,290,900,000.00 

8 M.V. óSUR DEFENDERô PATROL BOAT 1,279,000,000.00 

9 M.V. óMAGEN DEFENDERô CREW BOAT 1,486,000,000.00 

10 M.V. óMASUD DEFENDERô CREW BOAT 1,492,000,000.00 
 TOTAL  11,651,656,000.00 

 

 
Encumbered Vessels 

S/N Name of Vessel Type of Vessel Market Value (N) 

1 M.V. óHELAMô PATROL BOAT 1,342,045,750.00 

2 M.V. óHELEZô PATROL BOAT 1,341,445,750.00 

3 M.V. óERANô PATROL BOAT 1,341,559,750.00 

4 M.V. óELUZAIô PATROL BOAT 1,341,772,750.00 

5 M.V. óRHIBô (This is small vessel 
attached the other four vessels) 

SEA BOAT 182,430,000.00 

 TOTAL  5,549,254,000.00 

 
The Issuer pursuant to the Security Deed created a charge over the Unencumbered Vessels as 
continuing security for the repayment of the Principal Amount and Coupon accruing thereto. For 
so long as any Bond remains outstanding, the Issuer shall not create or permit to subsist any 
charge, mortgage, lien, pledge or other interest upon the Unencumbered Vessels without the prior 
written consent of the Security Trustee on behalf of the Bondholders, such consent not to be 
unreasonably withheld, conditioned or delayed. Where the Security Trustee so consents, the 
Issuer, shall, at the same time as the creation of such indebtedness, grant to the Security Trustee 
(for the benefit of the Bondholders), the same or equivalent security as is granted in relation to the 
indebtedness. 

 
Pursuant to clause 3.2 of the Security Deed and a Deed of Undertaking, the Issuer and its wholly 
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owned Subsidiary, EPIC International FZE, have undertaken to ensure the discharge of the current 
encumbrance over the Encumbered Vessels and the creation and perfection of a first priority fixed 
charge over the Encumbered Vessels in favour of the Security Trustee for and on behalf of the 
Bondholders within three (3) months from the repayment of all outstanding obligations to the third-
party creditor who currently holds security over the Encumbered Vessels. 

 

The Security Trustee has agreed to act as Security Trustee under the Security Deed for the benefit 
of the Bondholders and upon the terms and conditions contained therein. 
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 INDICATIVE TRANSACTION TIMELINE  
 

 

Date Activity Responsibility 

a. 17th Dec, 2020 File Pricing Supplement with the SEC Lead Issuing House 

b. 16TH Apr, 2021 Obtain the SEC's clearance of the Pricing 

Supplement and approval to commence 

Book Building 

Lead Issuing House 

c. 21st Apr, 2021 Commence Book Building Issuing Houses/ 
Book Runners 

d. 17th May, 2021 Conclude Book Building/Determination 
of Clearing Price and Allocation of 
Bonds 

Issuing Houses/ 
Book Runners 

e. 18th May 2021 Dispatch Allotment Confirmation Letters Issuing Houses/ 
Book Runners 

f. 19th May 2021 Update Issue documents and submit to 
SEC 

Lead Issuing House 

g. 31st May 2021 Obtain SEC Clearance of documents and 

No- objection to convene Signing 

Ceremony 

Lead Issuing House 

h. 3rd June 2021 Hold Signing Ceremony/Investors fund 

allotted Bonds 

All Parties 

i. 04th June 2021 Remit Net Bond Proceeds to the Issuer Receiving Bank 

j. 07th June 2021 File executed Issue documents and Basis 

of Allotment with SEC 

Lead Issuing House 

k. 11th June 2021 Credit CSCS accounts of bond holders Registrar 

l. 11th June 2021 Obtain SECôs No-objection of 

Allotment Announcement 

Lead Issuing House 

m. 15th June 2021 Publish Allotment Announcement in at least 

2 national dailies 

Issuing Houses/ 
Book Runners 

n. 21st June 2021 Listing of the Series 2 Bonds Stockbroker/Lead 
Issuing House 

o. 30th June 2021 File Post Compliance Report with SEC Lead Issuing House 

*NB: These dates are indicative and are subject to change. 
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AMORTIZED COUPON AND PRINCIPAL REPAYMENT SCHEDULE 

 
 
 
 

 
Periods 

Beginning 
Balance 

Coupon 
payable 

 
Payment 

Principal 
Repayment 

 
Ending Balance 

 
1 

 
10,000,000,000.00 

 
775,000,000.00 

 
(775,000,000.00) 

 
- 

 
10,000,000,000.00 

 
2 

 
10,000,000,000.00 

 
775,000,000.00 

 
(775,000,000.00) 

 
- 

 
10,000,000,000.00 

 
3 

 
10,000,000,000.00 

 
775,000,000.00 

 
(775,000,000.00) 

 
- 

 
10,000,000,000.00 

 
4 

 
10,000,000,000.00 

 
775,000,000.00 

 
(775,000,000.00) 

 
- 

 
10,000,000,000.00 

 
5 

 
10,000,000,000.00 

 
775,000,000.00 

 
(1,473,533,459.47) 

 
(698,533,459.47) 

 
9,301,466,540.53 

 
6 

 
9,301,466,540.53 

 
720,863,656.89 

 
(1,473,533,459.47) 

 
(752,669,802.58) 

 
8,548,796,737.95 

 
7 

 
8,548,796,737.95 

 
662,531,747.19 

 
(1,473,533,459.47) 

 
(811,001,712.28) 

 
7,737,795,025.67 

 
8 

 
7,737,795,025.67 

 
599,679,114.49 

 
(1,473,533,459.47) 

 
(873,854,344.98) 

 
6,863,940,680.68 

 
9 

 
6,863,940,680.68 

 
531,955,402.75 

 
(1,473,533,459.47) 

 
(941,578,056.72) 

 
5,922,362,623.96 

 
10 

 
5,922,362,623.96 

 
458,983,103.36 

 
(1,473,533,459.47) 

 
(1,014,550,356.11) 

 
4,907,812,267.85 

 
11 

 
4,907,812,267.85 

 
380,355,450.76 

 
(1,473,533,459.47) 

 
(1,093,178,008.71) 

 
3,814,634,259.13 

 
12 

 
3,814,634,259.13 

 
295,634,155.08 

 
(1,473,533,459.47) 

 
(1,177,899,304.39) 

 
2,636,734,954.75 

 
13 

 
2,636,734,954.75 

 
204,346,958.99 

 
(1,473,533,459.47) 

 
(1,269,186,500.48) 

 
1,367,548,454.27 

 
14 

 
1,367,548,454.27 

 
105,985,005.21 

 
(1,473,533,459.47) 

 
(1,367,548,454.27) 

 
0.00 



17 
 

STAUTORY AND GENERAL INFORMATION 

1. Share Capital History 
C & I Leasing Plc was incorporated on 1990; the registered address of the company is at 2 Leasing 
Drive, off Bisola Durosinmi Etti, Off Admiralty Way, Lekki Phase 1, Lagos. The authorized share 
capital of the Company is N1,500,000,000 divided into 3,000,000,000 ordinary shares of N0.50 each 

while the issued share capital is N390,823,083.5 divided into 781,646,167 ordinary shares of N0.50 
each. 

 
 

The list of Shareholders with 5% shareholding and above, as at 30th June 2020 is as follows: 
 

S/N Name of Shareholder Number of Shares Percentage Holding 

1 Peace Capital Market Ltd. 162,255,972 21% 

2 CIL Acquico Limited 154,455,747 20% 

3 Petra Properties Limited 66,304,265 8% 

 

In addition, the companyôs capital structure as at 30th of June, 2020 consists of both debt and equity 
funding as summarized below. 

 
S/N Description Value (Naira) 

1 Cash and cash equivalent 4,684,530,000 

2 Short term debt 15,115,811,000 

3 Long term debt 21,804,557,000 

4 Total Shareholderôs equity 15,623, 863,000 

 
 

2. Shareholding Structure 
 

PEACE CAPITAL 
MARKET LTD.   , 21% 

OTHER 
SHAREHOLDERS 

, 51% 

CIL ACQUICO 
LIMITED   , 20% 

PETRA PROPERTIES 
LTD , 8% 
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3. Directorôs Beneficial Interest 
 

The Beneficial Interest of the Directors in the Companyôs shareholding is as follows: 
 

S/ 
N 

Name of Director 
% 
Holding 

Direct Indirect Total Indirect Holder 

1 Chukwuemeka E. Ndu 8.48 24,999 66,304,265 66,329,264 
Petra Properties 
Ltd 

2 Babatunde Edun 20.00 1,867,074 154,455,747 156,322,821 
CIL Acquico 
Limited 

 

3 
 

Larry Ademeso 
 

1.44 
 

0 
 

11,227,427 
 

11,227,427 
Custodian Life 
Assurpolicy 
Holdfundma 

 

4 
 

Tunde Alao-olaifa 
 

4.48 
 

0 
 

35,000,088 
 

35,000,088 
Leadway 
Assurance Co. 
Ltd. 

5 Alex Mbakogu 0.09 714,583 0 714,583 N/A 

6 Andrew Otike-Odibi 1.39 10,887,877 0 10,887,877 N/A 

7 Patrick Sule Ugboma 2.57 20,104,166 0 20,104,166 N/A 

 

4. Corporate Governance 
 

C & I Leasing Plc is committed to promoting good corporate governance and best practices in 
accordance with applicable laws and regulations in Nigeria and the requirements of the NGX as 
well as in compliance with the Code of Corporate Governance in Nigeria, 2011 The Board of 
directors consists of eight members, chosen based on their professional background and expertise, 
business experience and integrity, whose skills mix align with the Companyôs objectives and strategic 
goals. 

 
The board members are responsible for the oversight of the business and of the Companyôs risks 
while evaluating and directing the implementation of controls and procedures including maintenance 
of sound internal control system to safeguard shareholdersô investments and the Companyôs assets. 

 
5. Indebtedness 

 

The total indebtedness of C&I Leasing to banks, commercial papers and other borrowings as at 30th 
June 2020 is N36,920,368,000.00. This amount includes the outstanding principal of 
N4,837,644,000.00 on the N7,000,000,000 16.54% fixed rate bond due 2023 issued in 2018 by the 
Company. 

 
6. Claims and Litigation 

 
As at the date of this Pricing Supplement, the total value of claims instituted made by the Issuer minus 
interest) against other parties are a combination of claims and counterclaims in Naira and claims in 
the United States Dollars. The total amount of claims by the Issuer in Naira is N21,933,847.76 
(Twenty-One Million, Nine Hundred and Thirty-Three Thousand, Eight Hundred and Forty-Seven 
Naira and Seventy-Six Kobo); and total amount of claims by the Issuer in United States Dollars is 
US$10,000 (Ten Thousand United States Dollars) per day until judgment is delivered. 
On the other hand, the total amount (minus interest) claimed against the Issuer is the total sum of 
N96,672,170.03 (Ninety-Six Million, Six Hundred and Seventy-Two thousand, One Hundred and 
Seventy Naira, Three Kobo only). 

 

The Solicitors to the Issue are of the opinion that most of the claims by the Issuer are likely to succeed. 
Also, in the unlikely event that the claims against the Issuer, succeed, the portion of the contingent 
liabilities that realistically may materialize is not likely to economically impact the Issuer 
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significantly or adversely affect the ability of the Issuer to perform its obligations under the 
Transaction. 

 

7. Material Contracts 
 

A Series 2 Trust Deed dated 3rd June 2021 among C & I Leasing Plc and GTL Trustees Limited, STL 
Trustees Limited, Cordros Trustees Limited and UTL Trust Management Services Limited in 
connection with the bond issuance. 

 
 

8. Documents Available for Inspection 
 

Copies of the following documents may be inspected at the Issuing Houses offices between 8.00 
a.m. and 5.00p.m. on any Business Day throughout the validity of the offer: 

 

¶ Certificate of Incorporation of the Issuer, duly certified by the Company Secretary; 

¶ Memorandum and Articles of Association of the Issuer, duly certified by the Corporate 
Affairs Commission; 

¶ Reporting Accountantsô Report on the audited accounts of the Issuer for the years ended 
December 31, 2015-2019 and for Half year ending 30th of June, 2020; 

¶ Shareholdersô Resolution of the Issuer dated 5th of December 2017 authorizing the Debt 
Issuance Programme; 

¶ Board Resolution of the Issuer dated 23rd of July, 2020, authorizing the series 2 bond 
issuance; 

¶ Letter from the Securities & Exchange Commission dated 16th April 2021 approving the 
registration of the Series 2 Pricing Supplement; 

¶ Audited Financial Statement of the Issuer for the years ended 31st December 2015-2019 
and H1 2020; 

¶ Prospectus issued with respect to the Debt Issuance Programme; 

¶ The Valuation report by Ubosi Eleh & Co Estate Surveyors and Valuers; 

¶ Consents of Parties referred to in item 9 below; 

¶ Material contracts referred to in item 7 above. 

 
9. Consents 

 
The following have given and not withdrawn their written consents to the issue of the Series 2 
Pricing Supplement with their names and reports (where applicable) included in the form and 
context in which they appear: 

 
Party Role 
Chukwuemeka Henry Okolo Chairman 
Chukwuemeka E. Ndu Vice Chairman 
Andrew Otike-Odibi MD/CEO 
Patrick Sule Ugboma Director 
Alex Mbakogu Director 
Larry Olugbenga Ademeso Director 
Tunde Alao Olaifa Director 
Babatunde Olakunle Edun Director 
Mbanugo Udenze & Co. Company Secretary 
Cordros Capital Limited Lead Issuing House 

Coronation Merchant Bank Limited Joint Issuing House 
FCMB Capital Markets Limited Joint Issuing House 
Financial Derivatives Company Limited Joint Issuing House 
FSDH Capital Limited Joint Issuing House 
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Planet Capital Limited Joint Issuing House 
GTL Trustees Limited Joint Trustee 

STL Trustees Limited Joint Trustee 

UTL Trust Management Services Limited Joint Trustee and Security 
Trustee 

Cordros Trustees Limited Joint Trustee 
G. Elias & Co. Solicitors to the Issue 
Adroit Lex & Co. Solicitors to the Issuer 
Cordros Securities Limited Stockbroker 

Apel Asset Limited Stockbroker 
Bestworth Assets & Trust Limited Stockbroker 
PKF Professional Services Auditor 
SIAO Partner Reporting Accountant 
Crescent Registrars Limited Registrar 
Agusto & Co. Ltd Rating Agency 
Global Credit Rating Co. Rating Agency 
First City Monument Bank Limited Receiving Bank 
Stanbic IBTC Bank Limited Receiving Bank 
Ubosi Eleh & Co Valuer 

 
 

10. Related Party. 
 

Mr. Chukwuemeka Ndu who is the vice chairman of C & I Leasing Plc and he is also a director in 
the Cordros Group, save as above, as at the date of this pricing supplement, no other relationship 
other than the professional ones established pursuant to this Series exists between the Issuer and 
any of its advisers. 

 
11. Pledge of Assets 

 
As at the date of this Pricing Supplement, the following assets have been pledged by the Issuer to 
creditors. 

 

S/N Description 
of Assets 

Value of the 
Assets (N) 

Total 
Value to 
Total 
Asset of 
the 
Company 

Beneficiaries 
of the Pledge 

Total Asset of the 
Company 

1 Land & 
Building 

1,541,000,000.00 2.56% Access 
Bank/Fidelity 
Bank 

60,094,958,000.00 

2 Vessel 
(Barak 
Defender) 

2,484,000,000.00 4.13% Access 
Bank/Fidelity 
Bank & UTL 

60,094,958,000.00 
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12. Financial Information. 
 

A. CONSOLIDATED STATEMENT OF PROFIT AND LOSS 
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B. CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
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C. CONSOLIDATED STATEMENT OF CAHSFLOWS 
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APPENDIX A: EXTRACT FROM SERIES 2 TRUST DEED 

The following Conditions will apply to the Series 2 Bonds: 
 

1. The Bonds 

Pursuant to the resolution of the shareholders of C&I Leasing PLC (the Issuer) dated 
December 5, 2017, the resolution of its board of directors dated July 23, 2020 and the 
provisions of the Programme Trust Deed, the issue of the N10Billion Fixed Rate Bonds due 
in 2028 (the Bonds or the Series 2 Bonds) is hereby authorized. The Series 2 Bonds are 
issued to allow for the repayment of existing short-term loans of the Issuer. 

 
The Bonds are constituted by a Series 2 Trust Deed made between the Issuer, GTL Trustees 
Limited, Cordros Trustees Limited, UTL Trust Management Services Limited and STL 
Trustees Limited (the "Trustees") which expression shall include their successors-in title and 
assigns) as Trustees for holders of the Series 2 Bonds (the ñSeries 2 Bondholdersò as more 
particularly defined in the Series 2 Trust Deed). The statements set out in these Terms and 
Conditions (the Conditions) include summaries of, and are subject to the detailed provisions 
of the Programme Trust Deed and the Series 2 Trust Deed. The Bondholders are entitled to 
the benefit of, and are bound by, and are deemed to have notice of all the provisions of the 
Programme Trust Deed. 

 
2. Form, Currency and Denomination 

The Series 2 Bonds shall be issued in dematerialized form and held as items of electronic 
book entry by crediting the CSD Accounts of every applicant who has agreed to hold the 
Bonds in dematerialized form. The Series 2 Bonds shall be registered with a separate 
securities identification code with the CSD. However, every Bondholder is entitled, upon 
request, to receive a certificate covering the aggregate amount of his beneficial interest in the 
Series 2 Bonds. 

 
Statements issued or any other document issued by the CSD as to the aggregate number of 
the Series 2 Bonds standing to the credit of the CSD Account of any Bondholder shall be 
conclusive and binding for all purposes save in the case of manifest error and such 
Bondholder shall be treated by the Issuer, the Joint Trustees and the Registrar as the legal 
and beneficial owner of such aggregate number of Series 2 Bonds for all purposes. 

 
The Series 2 Bonds will be denominated in Nigerian Naira, issued at par value and in 
minimum subscription amounts of N5,000,000.00 (Five Million Naira) and integral multiples 
of N 1,000,000.00 (One Million Naira) thereafter. 

 

3. Title to The Bonds 
Title to the Series 2 Bonds will pass upon registration of the name of the Bondholder in the 
Register maintained by the Registrar for this purpose. All payments made to the Bondholder 
shall be valid and, to the extent of sums so paid, effective to satisfy and discharge the liability 
for the moneys payable on the Series 2 Bonds. Each Bondholder shall be entitled to deal in 
the Bonds held by the Bondholder in accordance with CSD procedures and guidelines and 
the provisions of these Conditions. 

 
4. Status of The Bonds 

The Bonds shall constitute secured, direct, senior, unconditional and unsubordinated 
obligations of the Issuer. The Bonds will rank pari-passu without any preference among 
themselves and at least pari-passu with the claims of all Series 2 Bondholders, except for 
obligations mandatorily preferred by law applying to companies generally. 

 
5. Payments 

The scheduled payments due in respect of the Series 2 Bonds shall be payable in the official 
currency of the Federal Republic of Nigeria, which at the respective dates of payment thereof 
is the legal tender for the payment of public and private debts. 
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6. Purchase, Redemption and Cancellation of Bonds 
 

Redemption 
The Principal Amount due on the Series 2 Bonds shall be amortised by semi-annual 
installments as set out in the Fourth Schedule (Amortization Payments) which shall 
commence immediately after the second anniversary of the Series 2 Bonds.. 

 
Redemption due to Changes in Legislation or Tax 
The Issuer will have the option to redeem the Bonds in whole or in part at the Principal Amount 
thereof on giving of no more than sixty (60) days nor less than thirty (30) daysô written notice to 
this effect (which notice shall be irrevocable and shall bind the Issuer to redeem the Bonds on 
such date), if: 
a) The Issuer has or will become obliged to pay additional amounts as a result of any change 

in, or amendment to, the laws or regulations of the Federal Republic of Nigeria or of any 
Sate thereof or therein having power to tax, or any change in the application or official 
interpretation of such laws or regulations, which change or amendment becomes effective 
on or after the Issue Date; and 

b) Such obligation cannot be avoided by the Issuer taking reasonable measures available 
to it; and 

c) Which obligation results, in the absolute discretion of the Issuer, in an unacceptable 
increase to the Issuer of the funding costs relating to the Bonds; provided, however, that 
no such notice of redemption shall be given earlier than one hundred and eighty (180) 
days prior to the earliest date on which the Issuer would be obliged to pay such additional 
amounts if a payment in respect of the Bonds were then due. 

 
Cancellation 
All the Series 2 Bonds which are redeemed in accordance with the provisions of the Series 
2 Trust Deed will be cancelled and may not be reissued or resold. 

 

7 REGISTRATION AND TRANSFER OF SERIES 2 BONDS 

 
7.1 A Register of the Series 2 Bonds shall be kept by the Registrar at its office, and there shall 

be entered in such Register: 
 

i. the names and addresses of the Bondholders for the time being of the Series 2 
Bonds; 

 

ii. the amount of the units of Series 2 Bonds held by every registered Bondholder; 
 

iii. the CSD Account number of the Series 2 Bondholder; 
 

iv. the date at which the names of every registered Bondholder is entered in respect 
of the Bond standing in his name; and 

 
v. the date on which each Bondholder ceases to be a holder of any Series 2 Bonds. 

 

7.2 Any change of name or address on a part of the Series 2 Bondholder shall forthwith be 
notified to the Registrar and thereupon the Register shall be altered accordingly. The Joint 
Trustees and the Series 2 Bondholders and any person authorised by any of them shall 
be entitled at all reasonable times during office hours to inspect the Register and to make 
copies of or take extracts from the same. 

 
7.3 Subject to any Applicable Laws, the Series 2 Bonds are transferable in whole or in part by 

an instrument in writing in the usual common form of transfer or in any form approved by 
the Issuer and the Joint Trustees and in accordance with the provisions of this Series 2 
Trust Deed. 

 
7.4 Subject to any Applicable Laws, every instrument of transfer of the Series 2 Bonds must 
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be signed by both the transferor and the transferee and title to the Bond will pass upon 
registration of the instrument of transfer in accordance with the provisions of this Series 2 
Trust Deed. 

 

7.5 Every instrument of transfer of the Series 2 Bonds must be left for registration at the office 
of the Registrar for the time being of the Series 2 Bonds, along with such evidence as the 
Issuer may require to prove the title of the transferor or his right to transfer the Series 2 
Bond, and if the instrument of transfer is executed by some other person on his behalf, the 
authority of that person to do so. 

 
7.6 Any person becoming entitled to the Series 2 Bonds in consequence of the death, 

bankruptcy, winding-up or dissolution of the holder thereof may, upon producing such 
evidence that he has or is entitled to the capacity in respect of which he proposes to act 
under these Conditions or of his title as the Registrar shall think sufficient, be regarded as 
the holder of the Series 2 Bonds, or subject to the preceding Conditions as to transfer may 
transfer the same. The Issuer shall be at liberty to retain the interest and other amounts 
payable upon any Series 2 Bonds which any person is entitled to transfer under the 
preceding Conditions until such Person shall be registered or duly transfer the same as 
aforesaid. 

 
7.7 No Series 2 Bondholder may require the transfer of a Series 2 Bond to be registered during 

a period of 15 days ending on the due date for any payment of coupon on the Bonds 
(ñRecord Dateò). 

 

7.8 Any power of attorney granted by a Series 2 Bondholder empowering his agent to deal 
with, or transfer any Series 2 Bond in accordance with CSD procedures and guidelines 
and the terms of this Deed, which is lodged, produced or exhibited to the Registrar will be 
deemed to continue and remain in full force and effect as between the Issuer, the Joint 
Trustees, the Registrar and the grantor of that power, and may be acted on until express 
notice in writing that it has been revoked or notice of the death of the grantor has been 
received by the Registrar. 

 
 

8 Priority of Payments 
On each Coupon Payment Date occurring prior to the delivery of a notice of an Event of 
Default, monies standing to the credit of the Sinking Fund Account as of the Coupon Payment 
Date shall be applied by the Joint Trustees in the following order of priority, (in each case 
only if and to the extent that payments of a higher priority have been made in full): 

¶ To pay any statutory obligations; 

¶ Where applicable, to pay pari-passu and pro rata according to the respective amounts 
thereof, the interest due and payable on the Bonds on the Coupon Payment Date; 
and 

¶ Where applicable, to pay pari-passu and pro rata according to the respective amounts 
thereof, the scheduled principal amounts (if any) due and payable on the Bonds on 
the Coupon Payment Date. 

 
Notwithstanding the condition above, on each Coupon Payment Date occurring after the 
delivery of a notice of an Event of Default, monies standing to the credit of the Sinking Fund 
Account as of the Coupon Payment Date shall be applied by the Joint Trustees in the 
following order of priority, (in each case only if and to the extent that payments of a higher 
priority have been made in full): 

a) To pay any statutory obligations; 
b) Where applicable, to pay pari-passu and pro rata according to the respective amounts 

thereof, the interest due and payable on the Bonds; 
c) Where applicable, to pay pari-passu and pro rata according to the respective amounts 

thereof, the scheduled principal amounts due and payable on the Bonds; 
d) To apply pari-passu and pro rata all available amounts remaining to prepay the 

outstanding principal (until repaid in full); and 
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e) To pay trusteesô fees and expenses. The annual fees of the Joint Trustees shall be 
as agreed between the Issuer and the Trustee; 

 
 

9 Notices 
Notices to the Bondholders 

a) All notices to Bondholders will be valid if written and mailed by post or licensed courier 
to the Bondholders at their respective addresses in the Register maintained by the 
Registrar. The Issuer shall also ensure that notices are duly given or published in a 
manner which complies with the rules and regulations of the Commission and the 
FMDQ. Any notice shall be deemed to have been given on the second day after being 
so mailed. 

 

Notices from the Bondholders 
b) Notices to be given by any Bondholder shall be in writing and given by lodging the 

same, with the Registrar. 
 

10 Trust Provisions 
Representative of the Bondholders 

i. The Joint Trustees are the representatives of the Bondholders and are authorised to 
act on behalf of the Bondholders in accordance with these Conditions, the Series 2 
Trust Deed, and the Programme Trust Deed. 

ii. The Joint Trustees are hereby further authorized to contact the Registrar and/or the 
CSD for the purposes of obtaining information: (i) on the aggregate nominal amount 
outstanding on any Series of Bonds, (ii) on the identity of the Bondholders, and (iii) 
for the purposes of giving notices to Bondholders as stated under the Condition of 
Notices. 

Binding Effect of the Conditions and the Trust Deed 
iii. Bondholders are deemed to have accepted and will be bound by these Conditions 

and the terms of the Programme Trust Deed. 
 

11 Taxation 
By virtue of the provisions of Value Added Tax (Exemption of Proceeds of the Disposal of 
Government and Corporate Securities) Order, 2011 and the Companies Income Tax 
(Exemption of Bonds and Short-Term Government Securities) Order, 2011 respectively, 
corporate bonds are exempted from the imposition of value added tax and companiesô 
income tax until year 2022. In addition, the Personal Income Tax (Amendment) Act, 2011 
exempts corporate bonds from the imposition of personal income tax. This exemption is not 
time bound. In respect of Coupon accruing to corporate Series 2 Bondholders, post January 
2022, the Issuer may be required by law to withhold tax on such Coupon payments to the 
corporate Bondholders. In that event, no additional amounts shall be paid to the corporate 
Series 2 Bondholders as a result thereof. Provided however that the Series 2 Bonds shall 
enjoy the benefits of the provisions of the tax exemptions, and such extension, amendments 
and modifications thereof. 

 

12 Prescription 
Claims against the Issuer for payment in respect of the Bonds shall be prescribed and 
become void unless made within 6 (six) years from the appropriate Relevant Date in respect 
of the Scheduled Payment. As used in these Conditions, óóRelevant Dateôô in respect of any 
payment means the date on which such payment first becomes due. 

 

13 Proceeding Against the Issuer 
No Bondholder may proceed directly against the Issuer or submit a claim in the winding-up 
of the Issuer unless the Joint Trustees having become bound so to proceed or, being able to 
submit such a claim, fails to do so and notifies the Bondholders in writing of its refusal to do 
so, in which case the Bondholder may (i) take such proceedings in a representative capacity 
on behalf of himself and (where authorized), other Bondholders holding not less than ten 
percent (10%) of the Principal Amount of the Bonds of such Series, for the recovery of the 
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payments due on the Bonds; or (ii) take such proceedings in his name for the recovery of his 
own portion of the Bonds. 

 
 

14 Event of Default 
An Event of Default shall occur in respect of the Bonds: 
a. If, otherwise than for the purposes of a solvent reconstruction, amalgamation, 

reorganization, merger or consolidation on terms previously approved by the Joint 
Trustees or by an Extraordinary Resolution of the Bondholders, an order is made, or a 
resolution is passed for the Winding-Up of the Issuer. If such an Event of Default occurs, 
the Joint Trustees may, subject as provided below, at their discretion, give notice to the 
Issuer that the Bonds are immediately repayable at their Principal Amount, plus accrued 
interest as provided in the Programme Trust Deed or relevant Supplemental Trust Deed. 

 

b. If an event which has a Material Adverse Effect on the Issuer occurs; 
 

c. If default is made in the payment of principal due, or interest which has not been deferred, 
and which is due in respect of the Bonds and such default is not as a result of a Disruption 
Event and which breach continues for a period of five (5) Business Days, the Joint 
Trustees may, subject as provided below, at their discretion and without further notice, 
institute proceedings in the Federal Republic of Nigeria (but not elsewhere) for the 
winding-up of the Issuer. Provided however that the Issuer shall not be in default if during 
the five (5) Business Daysô grace period, it satisfies the Joint Trustees that withheld 
amounts were not paid in order to comply with any relevant fiscal law or any other law, 
regulation or order of any court of competent jurisdiction impacting on the fulfillment of 
the payment obligations of the Issuer; 

 
d. Cross Default: if any Indebtedness or series of indebtedness in excess of 

[N200,000,000] (Two hundred Million Naira) only (or its equivalent in any other currency) 
of the Issuer in respect of money borrowed or raised apart from funds raised under the 
Bonds is not paid within ten (10) Business Days of: (i) its due date; or (ii) the end of any 
applicable period of grace, whichever is the later; 

 

e. Enforcement Proceedings: if a distress, attachment, execution or other legal process 
is levied, enforced or sued, on or against, any substantial part of the property, assets or 
revenues of the Issuer and is not discharged or stayed within sixty (60) days thereof; 

 
f. Obligations Unenforceable: if any of the Bonds and/or Programme Documents is or 

becomes wholly or partly void, voidable or unenforceable; or. 
 

g. Breach of Other Obligations: if the Issuer does not perform or comply with any one or 
more of its other obligations under the Series 2 Trust Deed under which the Bonds are 
constituted or the Trust Deed, which default has not been remedied for a period of thirty 
(30) days after the date on which written notice of such default requiring the Issuer to 
remedy the same shall have been given to the Issuer by the Joint Trustees (except where 
such default is not, in the reasonable opinion of the Joint Trustees after consultation with 
the Issuer, capable of being remedied, in which case no such notice as is mentioned 
above will be required). 
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APPENDIX B: EXTRACT FROM SHAREHOLDERS RESOLUTION 
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APPENDIX C: EXTRACT FROM BOARD RESOLUTION 
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APPENDIX D: EXTRACT OF ISSUERôs RATING REPORT. 
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  APPENDIX E: EXTRACT OF ISSUE RATING REPORT.  
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APPENDIX F: REPORTING ACCOUNTANTS REPORT ON HISTORICAL REPORTS 
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APPENDIX G: GOING CONCERN STATUS-AUDITOR 
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APPENDIX H: GOING CONCERN STATUS-DIRECTORS 
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APPENDIX I: EXTRACT OF THE VALUATION REPORT- UNENCUMBERED VESSELS 
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