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SUMMARY OF THE OFFER

The following Summary does nof purport fo be complete and is qudlified in its entirety by the
remainder of this Pricing Supplement as a whole, the Shelf Prospectus and other documents, if

any. incorporated by reference into this Pricing Supplement.

NSP-SPV POWERCORP PLC

1. issuer
2. Co-Obligor Norih South Power Company timited
3 Description 15-Year 15.60% Guaranteed Fixed Rate Senfor Green
infrastructure Bonds Due 2034
4. Bond Classification/Type Green Infrastructure Bond
5, Series Number. 1
5. Specified Currency Nigerian Naira {8)
; Aggregate Principal N8,500,000.000.00
Amount of Series:
8. Issue Price Par — ¥1,000 per unit of the Bonds
9. Coupon Rate 15.60%
10. Gross Proceeds #8,500,000,000.00
. Denomination(s) Minimum of 210,000,000.00 and multipies of M5,000,000.00
© JSubscription: ihereafter
The Issuer shall pay fhe Coupan and repay the Principal
i2. Source of Repayment Amount Outstanding from the Payment Account
13' Issue Date: 27 FeerOry 20] e
14, interest Commencemen! 27 February 2019
Date
15. Maturity Date: 27 February, 2034
16. Tenor 15 years
17. Interest Basis: Fixed Rate
18. Rec!empﬁon!Pcy-men’r Amortised
Basis:
Fach Co-Obligor, joinfly and severclly, irevocably and
19. Labiiity of Co-Obligors unconditionally undertakes to  perform the payment
obligations of the lssuer as primary obligor
The Series 1 Bonds shall constifute senior direct obligations
20. Status: of the Issuer and shall at all fimes rank pari passu ond
without any preference or priority among themselves
infrasirociure Credit  Guarantee Company  Limited
21, Guardntor {(“infraCredit”}, a private company limited by shares and

incorporated under the iaws of Nigeria with registrafion

NEP-SPY PowerCorp Plo p8.5 Biian 15605 15-¥ oar Series | Guaraniged Fued Rate Serior Green Infrastructuse Bonds - suppiementaory Prospactus




SUMMARY OF OFFER

22. Guarantse

23. Use of Proceeds

24, Listing(s):

25. method of Distribution:

24, Offer Period

number 1348439

InfraCredit has been assigned o AAA long-term  Naira
curency national scale rating by Agusto & Co. and GCR

The Bonds are backed by the unconditionat and
irevocable guaraniee of the Guarantor, by way of
continuing guarantee, of the due and punctual
observance by the Issuer of all of its payment chiigations in
respect of all scheduled principal amounts and coupon
due and payable by the Issuer under the terms of the Deed
of Guarantee.

In the case of o claim under the Guarantee in respect of
the Bonds, payments of all amounis due under the
Guarantee shail be made no later than the applicable
schedtled poyment date and in any case, no later than
the last day of any grace period granied to the Issuer , and
only in the scheduled repayment instalments specified in
the Coupon and Principal Payment Schedule on page 24

In the event of a default on the Bonds, the Guarantee
cannot be accelerated unless the Guarantor in its scle
discrefion elects to do so by notice in writing to the Note
Trustee. If no such election is made, the Guarantor will
confinue to be liable to make timely payments of the
Guaranfeed Amounis in accordance with the Coupon and
Principai Payment Schedule

Alter the deduction of the costs and expenses of the Issue,
which are estimated at Mi91,883,590 representing ¢.2.26%
of the gross issue proceed, the net proceeds will be ufilized
as follows:

. Refinance of _' _ ._
.. USD Facilify 1,524.867.414.06 o 17.94% ¢ Immediately 5

. Refinance of '

" NGN Facility § 2,989.630,253.83 :

" Scheduled : ' :

i Overhaul of : Q

f Turbine 4 and 3,052,786,998.96 © 3592%
. Systems/Controls - :
. Upgrades

L Minimum s : :
- Reserve - 740,831,743.15 © 879% immediately .
.Account ?' 3
. Cost of Bond

! Issuance

35.17%  Immediately -

Q42019

191,883,690.00  2.26% . Immediately .

'~ 8,500,000,000

100%

Total

The Nigerian Stock Exchange and FMDQ OTC PLC Platform

By way of book building to Qualified Institutional Invesftors
and High Net-worth Individuais as defined by Rule 321 of the
SEC Rules and Regulations, 2013 {and as amended)

As indicated in the indicative Timetabie on Page 3

N5P-SPY PowerCorp Ple 88.5 Bilion | 5.60%

15-¥eor Series t Guaranteed fixed Rale Serior Graen Infrastuciure Bongs - Supplementary Prospectus
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SUMMARY OF QFFER

27.

28.

31.

3z,

33,

35.

QOptional Early

Event of Defauli

PENCOM Compliance

- Interest Rate:

- Coupon Payment
Datels) /Payment
Daotes:

- Intersst Amount(s}:

- Day Count Fraction:

- Business Day
Convention:

- Business Day:

- Ofher terms relating o
method of calculafing
inferest for Fixed Rate

R

Redempiion {Cali Option:

Optional Early
Redemption [Put Opfion:

Scheduled
Redemption/Amortization:

Redemption Amount(s):

scheduled Redemplion
Daies:

Final Redemption Amount:

The events of default under the Bonds are as specified
within the Programme Trust Deed and as modified by the
Series 1 Trust Deed. The Bond Trustee shall notity the
Commission of such event(s) of default as required by the
Rules and Regulation of the Cormmission

The Bond gugalifies as securities in which Pension Fund
Assets can be invested under the Pensions rReforms Act
2014,

15.60%

Semi-annud!, and payable in arrears on 27, February and 27,
August of each year up to and including the Matuity Date

see ' Amortisation Schedule’ on page [24]

Actual/365

Following Business Day: Where the day on which a payment
is due fo be made is nof a Business Day, that payment shall
be effected on or by the next succeeding Business Day.

Any day [other than a Saturday, Sunday of Q Federal
Government of Nigena declared public holiday} on which
commercial banks are apen for general business in Lagos
Nigeria

N/A

Early redempiion opfion from year 7 to Year 10

Not Applicable

Amoriized redemption of Principal as shown in the Coupon
and Principal Payment schedule on page 24

M740.831,743 on each payment Dafe as snown In the
Coupon and Principal Payment Schedule on page 24

Semi-annuaily each year commencing on 27 February 2N9
until the Maiurity Date [each a “Redemption Date”} as
shown in the Coupon and Principal Paymeni Schedule on
page 24

Not Applicable

NSP-5PY PowerCorp Pic #8.5 Bilion] 5.40%

15-Year Senes | Guarontesd Fixed Rate Serar Green |Rfrasiructure Bonds - suppiemeantary Prospeclus
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SUMMARY OF OFFER

S

34, Form of Bonds:

Ferm of Dematerialised
37. Bonds:

38. Registrar

39. Trustee(s):

40. Record Date:

g

RN T
‘Oishibtfion Cleaiina i
DR e

Names of Issuing

41. Houses/Book Runners

42. Underwriting

43. Clearing System:

Demateridlised Bonds
Electronic registration on the CSCS Platform

Africa Prudentici Plc

UTL Trust Management Services Limited

No Bondhoider may require the transfer of a bond io be
registered during the period of fifteen (15) days prior to a
Coupen Payment Date or the Redemption Date

e ST T T

-

. Uitd Capita Pic fLead Issuing ose{Bo Rnne]

« Stanbic IBIC Capilial Limited [Joint Issuing House/Book
Runner]

» Veliva Capltal Management Limited {Joint Issuing
House/Book Runner)

» Zenith Caopital Limited {Joint Issuing House/Book Runner)

At the instance of the issuer, this Series 1 Bond issuance wil
not be underwiitten

Ceniral Securities Clearing System Plc

(i} Co-Obligor

(i) lssue

45, Taxation:

“A-" {Agusto & Co.)
"A-" (Global Credit Roting Co.}

“[AAA]" Global Credit Rating Co.

The Series | Bonds are exempt from taxation in Nigeiia in
accordance with the Companies Income Tax (Exemption of
Bonds and Short Term Govermnment Securities) Order 2011
(“CIT Order"), the Value-Added Tax (Exemption of Proceeds
of the Disposal of Government and Corporate Securities
{"VAT Order"}} Order 2011, the Personal Income Tax
(Amendment} Act 2011 {PITA}, and Vaiue-Added Tax
(Exemption of Commissions on  Stock Exchange
Transactions}) Order 2014, As such, all payments made to
Bondholders shall be free and clear of Withholding, State
and Federal! Income and Capitat Gains Taxes] with no
deductions whatsoever being made af source. For
avoidonce of doubt, the CIT Order and VAT Order has a
lifespan of 10 years commencing on the effective date of
2nd January 2012, The exemption under PITA is indefinite. In
relation to Bonds with a maturity date |ater than January 2,
2022, the issuer may be required by law to withhold tax on
Coupon paymenfs to the Holders. Accordingly, commissions
payable to the SEC, NSE and CSCS will not be subject to

! The waiver an Capital Gains Tox has been issuad, but the legislotive and administrative processes of inplementing this have not been

finoised

NSP.SPV PowerCorg Plc W8.5 Biion15.60% 15-Yeor Series | Guaranteed Fxed Pale Seriar Green Infrastructers Bonds - Supplementary Prospacius
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SUMMARY OF OFFER

value added tax uniil July 24, 2019.

The Serles 1 Bonds will be governed by, and consirued in all

) respects in accordance with the Investmenis and Securities

46, Goveming Law Act No. 29, 2007 and the laws of the Federat Republic of
Nigeria.

Except as disciosed in this document and in the Shelf Prospecius dated 28 February 2019,
there has been no significant change in the financial or trading position of the Issuer since the
date of the Issuer's iast audited financiat statements and no material adverse change in the
financial position or prospects of the Issuer since the end of the financial year 2017.

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

NSP-SPY PowerCorp Plo &85 Bikon 1 5.60°% 15-Yeaor seres | Guoranised Fixed Rate Semicr Gteen infrastructure Bands - Supplementary Prosgecius
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DESCRIPTION OF THE CO-OBLIGOR

North South Power Company Limited was incorporated as a limited liabifity company on 15
March 2012 to develop, own and operate power plants and other energy infrastructure
systems with a special emphasis on renewable energy systems inctuding solar, electric,
thermal, wind and hydro power piants.

The Federal Government of Nigeria, as represented by the Ministry of Finance Incorporated
{"MoFI"] through the BPE, fransferred it rights to the operations, restoration, and maintenance
of the hydroelectric power production facilities located on the Shiroro Reservoir and the
related hydro property of the Shiroro Hydro Electric Power Plant to NSP through a concession
agreement. This concession agreement was signed between BPE and NSP on 21 February 2013
for a period of thirty (30} years. However, the Shiroro Hydro Electric Power Plant was officially
handed over to NSP on 1 November 2013. The Shiraro Hydroelectric Power Plant currently has
a generating capacity of 600MW. Revenue is generated from billings from capacity and
energy delivered to the grid/ sold fo the Nigerian Bulk Electricity Trading Company Plc {NBET)
and ancillary services provided to the Eleciricity sector. This is represented by the monthly final
setiement statements received from Market Operator.

Shiroro Hydro Electricity Ple {“Shirore") is a hydroeleciric power company locafed in Niger
State of Nigeria. The Company was created as part of the successor companies involved in
the privatisation programme of the Federal Government of Nigeria.

Shiroro remains Nigeria's most recent hydroelectric plant, hosting Nigeric's SCADA operated
national control center, switchyard faciities (including a technical "step down" function for
the enhanced distibution info the national grid), advanced control room, and modern
fraining facilities.

Shiroro Solar Power Project

In 2015, after compieting a prefeasibility study with respect io a solar power project, NSP
execvted a Memorandum of Understanding with SinoHydro Corporation, one of the world's
largest developers of solar projects, with respect fo the upgrading of the pre-feasibility study.

in the same year, NSP executed a contract with SincHydre Corporation with respect to
consfruction of a 300MW Solar farm at Shiroro on turnkey basis. NSP is in the process of
negofiating a power purchase agreement with the Nigerian Bulk Electricity Trading Company
which will be used to raise the required financing for the project.

The Shircro Solar Project provides a unique opportunity to expand NSP's supply to Nigeria by
300MW, thus meeting ifs target of supplying 10% of Nigeria's pewer reguirements.

The project process s being carefully implemented to aftract the right funding parties and
parfners.

Key atftributes of the project include the following:

- 3 hours from Abuja, the Federal Capital city of Nigeria

- Average solarimadiation of 5.42Kwh/m2/day

- 12 Km from existing Shircro substation

- 12Km from existing Shiroro Hydroelectric power plant

- 0.tkm from maijor road network {Gwada-Shiroro Roadl)

- Land flat and unseftied as previous occupants have been resetied

Key milestones ochieved include:
- Issuance of 300MW License by NERC

- Completion of prefiminary technical feasibility report
- Approval of fransmission connection by Transmission Company of Nigeria

NIP-3PV PowerCorp Pic 8.5 Bilion 15.40% 15-Yaar Saries | Guaranlesd Fixed Rate Senior Green Inkastructure Bands - Suppermeniory Prospecthys
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DESCRIPTION OF THE Co-QBUGOR

- Approval of Environmental and Social Impact Assessment studies by the Federal
Ministry of Environment

Gurara Hydroeleciric Power Plant, a new addition fo NSP's assels is a power plant with an
installed capacity of 30MW located in Kaduna State, Nigeria. The plant in 2018 was awarded
to NSP as the preferred bidder and a concession agresment is currenily pbeing negotiated by
the Company.

HSP_SPY PowerCorp Fio BR.5 Bition] 5,607 15-Year sergs | Guoranteed fred Rate Senior Green Infrastrucione Bondls - supplamentary Frospeciua
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DESCRIPTION OF THE ISSUE

NSP-3PV PowerCorp Pic

NSP-SPV PowerCorp Plc was incorporated in Nigeria on the 8th September, 2017 [wiih
Registration Number 1436994} as a public limifed company under the name ‘NSP-SPV
PowerCorp PLC' and with Registered Address at The Clan Piace, Plot 1386, Tigris Crescenit,
Maitama, FCT. Abuja. The Issuer has no subsidiaries or afiiliates and has been established os
a special purpose vehicle for the purpose of raising funds from the capital market to finance
capital expenditure, and optimise the capital structure of the Co-Cbligor,

NSP-SPV has an aquthorised and issued share copital of MT,000,000.00 divided into
1,000,000.00 ordinary shares of M1.00 each with 999.999 ordinary shares held by Norih South
Power Company Limited {the "Company”).

As set out in Clause 3 of its Memorandum and Articles of Associction the principal objectives
of the lIssuer, amongst other things, are fo raise or borrow money by issue of notes or any
other debt instruments; fo pay interest on any money so raised or borrowed; to issue any of
the company's securities, for such consideration and on such terms as may be deemed fit as
well as secure and guarantfee the performance by the company of any obligation or licxbiiity
I may undertake, to redeem or pay off any such securities, and to invest the money raised
or borrowed in securities or any other investments as the company may deem fit.

Guaranfee

The Series 1 Bonds are backed by the unconditional and irevocabie guarantee of the
Guarantor, by way of continuing guarantee, of the due and punctual observance by the
Issuer of ali of its payment obligations in respect of all scheduled principat amounts and
scheduled coupon due and payable by the Issuer under the terms of the Deed of Guarantee
{the "Guarantee").

Structure of the Issue

i,

The sertes 1 bond issuance shall be fully guaranteed by InfraCredit

2. NSP-SPV shail issue the series 1 bonds to Quuaiified Institutional Investors and High
Networth individuals

3. Investors shall subscribe to the NSP- SPY bond Issuance

4. Proceeds from the Bonds will be passed-through to the Co-Obligor under the terms of
the Series 1 Trust Deed

3. The Co-Obligor shall have @ joint and several obiigation to repay the aggregate
principal amount oufstanding and coupon payable on the Series 1 Bonds, and wiil
directly, on a joint and several basis, fund the Payment, Account

é. The Bond Trustee pay the bond obligafion {Interest and principal) to the Bondholders:

The Guarantor shall pursuant to the Deed of Guaranfee, irevocably and
uncenditionally guarantee to the Note Trustee, for and on behaif of the Bondholders,
by way of continuing guarantee the due and punciual observance by the Issuer of all
its payment obligations in respect of ail scheduled principal and/or coupon bayable
on the Series T Bonds

The intent and purpose of the Guarantee is to ensure that the Bondholders, under all
circumstances and regardiess of any factual and legal circumstances, motivations and
caonsiderations on the basis of which the Issuer may fail o effect payment, shall receive
the scheduled principal and coupon payable pursuant to the terms and conditions of
the Bonds on the due dates in accordance with the Coupon and Principal Payment
Schedule

The Guarantee constitutes a contract in favour of the Bondholders as third-party
beneficiaries entiting the Note Trustee to require performance of the obligations
undertaken by the Guarantor and to enforce such obligations against the Guarantor
Accordingly, the Guaranior shall ot any time upon first written demand by the Note
Trustee pay all amounis required under the Guarantee without any restrictions if the
Issuer for any reason, fails to pay the amounts due and payable in respect of the Seres
1 Bonds

M3P-3FY PowerCorp Ple 8.5 Biion! 5.60% 15-Year Serias | Guaranteed Fixed Rate Ser'or Greer Infrastructure Bands - Suppiemenlory Prospecius
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DESCRIPTION OF THE ISSUE

Structure of the Issue

NSP-SPV
PowerCorpPlc

Pass-through net E
proceeds +

Power Company
Limited

(Co-Obligor)

InfraCredit
(Credit

Guarantor)

Full Credit
Guaraniee

lssue Proceeds
3

Coupon and principal
payments fo payment
accounts

-»

Bondholders

&

f Coupon and principal
i payments
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DESCRIPTION OF THE GUARANTOR

Infrastructure Credit Guarantee Company Limited Infrastructure Credit Guarantee Company

Limited (“InfraCredit” or the “Guarantor”) was incorporated in Nigeria on the 20th of
October 2016 (RC. No. 1368639) as a private limited company trading under the business
name and style of “InfraCredit" (registered no. 2455187) with the Corporate Affairs
Commission. The registered office is at 17 Sanusi Fafunwa Street, Victoria Island, Lagos,
Nigeria.

InfraCredit is a specialized credit enhancement facility established to support long term
local currency infrastructure financing by providing guarantees to enhance the credit
quality of local currency debt instruments issued to finance eligible infrastructure related
assets in Nigeria. Its guarantees would act as a catalyst to attract the investment interest
from pension funds, insurance firms and other long-term investors, thereby deepening the
Nigerian debt capital markets. InfraCredit was established by the Nigeria Sovereign
Investment Authority (“NSIA"), an independent agency responsible for the management of
Nigeria's sovereign wealth fund, in collaboration with GuarantCo, a supranational funded
by five G12 countries: the UK (DFID), Switzerland (SECO), Sweden (SIDA), the Netherlands
(DGIS through FMO) and Australia (DFAT)

InfraCredit's authorised share capital is N50,000,000,000 divided into 50,000,000,000 ordinary
shares of N1.00 each. Its issued share capital is 9,014,500,000 ordinary shares of N1.00 each.
An overview of InfraCredit's capital structure, credit ratings and board of directors is
provided below:

Capital Providers

In December 2016, InfraCredit signed a Callable Capital Funding Facility Agreement with
GuarantCo (the “Cadllable Capital”) under the terms of which GuarantCo commits to
support any guarantees issued by InfraCredit, up to a maximum value of US$ 50 Million, of
which US$25 Million is being utilised by InfraCredit. GuarantCo is owned by the UK
government and four G12 governments. The Callable Capital is an unfunded “second loss”
component of InfraCredit's capital structure and acts as a liquid credit backstop to
InfraCredit's paid in equity (the “Core Capital”). The Core Capital is a highly liquid funded
component of the paid in share capital and acts as a “first loss” protection to the
beneficiaries of credit guarantees. NSIA has subscribed and fully paid US$25 Million of the
Core Capital and is the initial shareholder of InfraCredit. InfraCredit plans to increase its Total
Capital to up to US$200 Million (Naira Equivalent) to support its guarantee issuing capacity.,
In furtherance of this objective, in November 2018, InfraCredit announced the successful
closing of a US$35 Million subordinated capital investment by its new investor, Kfw
Development Bank ("KfW").

Capital Providers Status Initial Capital Int'l
Rating
Nigeria Sovereign gS$25CM|II!(.?nI N/A
iovesneont Authority R
' Authority
. US$25 Million
S t =
GuarantCo i Callable Capital s
T T T T

Guarantees for Deuelopment

I( F \V Supranational US$35 Million AAA
Subordinated Capital

Bank aus Verantwortung
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DESCRIPTION OF THE GUARANTOR

Credit Rafings

InfraCredit has been accorded a ‘AAA' national scale credit rating, which is the highest
credit quality, by the fwo major domestic rating agencies, thereby reinforcing InfraCredit’s
credit strength as a financial guarantor. The credit ratings were assigned following a rigorous
process of assessment and risk analysis which tested InfraCredit's robust capital structure,
corporate governance and claims-paying ability.

Rating Agency Assigned
Rating
AAA (Stable) National Long Term
GCR
ringUStO AAA (Stable) National Long Term

Board Of Directors
InfraCredit’'s Board is composed of the following initial members:

Position Address

4th Floor, Clans Place, 1386A Tigris Crescent,

Uche Orji Chairman Maitama, Abuja
: ; 17 Sanusi Fafunwa Street, Victoria Island, Lagos

. : Chief Executive Sy ’ !

Chinua Azubike  Seficer Nigeria
Hunserdowns Lane, Ardleigh, Colchester, CcoO7
Chris Vermont In.dependen’r 7LZ, UK
Director

Stella Ojekwe- ek Estolive ﬂh _I;Ioor, Cig@ Place, 1386A Tigris Crescent,
Onyejeli Director aitama. Abuja

NSP-SPV PowerCorp Plc 8.5 Billion1 5.60% 15-Year Series | Guaranteed fixed Rate senior Green Infrastructure Bonds - Supplementary Prospecius
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EXTRACT FROM NSP-SPV POWERCORP PLC GREEN BOND FRAMEWORK

Green Bond Classification

The company’s activities and planned green bond issuance in 2019 support both Nigeria's
international commitments to the United Nations Framework Convention on Climate
Change (UNFCCC) through Intended Nationally Determined Contributions (INDCs) as well as
Global Godals for Sustainable Development (SDGs). Further details on these are provided
below

Alignment with Nigeria's national strategic priorities

The Nigeria INDCs focus on the delivery of direct development benefits and sustainable
growth of the economy. The INDCs promote sustainable development and delivering on
government priorities. Key measures to allow this include driving energy efficiency and
alternative energy programmes, as well as focusing on climate smart agriculture and
reforestation. In the INDC, Nigeria has projected that GHG emissions will grow by about 114%
by 2030 to around 900 million tCO2e. Under a high growth scenario, with economic growth
at 7%, this climbs to over one billion tCO2e. As part of the COP21 Paris Agreement, Nigeria
aims to unconditionally reduce emissions by 20% below business as usual (BAU) that is
consistent with the current development trends and government policy priorities.
Additionally, Nigeria can make a significant additional confribution with international
supportf, in the form of finance and investment, technology and capacity building.
Combined policies and measures can deliver in a cost-effective  manner direct
development benefits to the country and reduce emissions by 45% below BAU.

NSP's activities in renewable energy production have previously contributed to reducing
GHG emissions for power generation and will continue to do so, supported by the issuance
of the green bond.

Alignment with the SDGs

Recognising the importance of sustainable development and the transition to a low carbon
economy, NSP values SDGs aimed to end poverty, protect the planet and ensure prosperity
for all. As a company offering low carbon energy for Nigeria, NSP-SPV Powercorp Plc.’s
activities are aligned with the following key SDGs.

On a global scale, hydropower
is considered to be the second
(only to wind) ameng

DECENT WORK AND
; NSP cffers climate change
8 ECONGRN GROWTH resilient jcbs with a work

renewsbles offering the lowest force of more than 300
carbon emissions per kilowsatt M aim_:d to improve resource
hour, as shown by the efﬁs:uency and aconomic
international Energy Agency ‘. growth from environmental
(IHA) depradation

The dam ac;san as a flood
NSP's mission as an confrol mechanism,
organisation centres Through i providing potental
around consistently m&% h adaptive capacity to
generating refiable power positively to downstream
in line with interational redui communities in a future
best practices, driven by hn(?use as where more extreme
innovation and mim g rainfall events are more
excellence. . likely.

Process For Project Evaluation and Selection

NSP envisions being the foremost power generating company in Africa. This will be
achieved by leveraging technology, expertise and knowledge to provide energy and
infrastructure solutions required by customers. NSP's mission is to generate reliable power
consistently in line with international best practices and driven by innovation and
excellence. The company's activities and planned green bond issuance in 2019 support
and align with other national and international sustainability objective including Nigeria's
international commitments to the United Nations Framework Convention on Climate.

NSP-SPV PowerCorp Plc M8.5 Billion 15.40% 15-Year Series | Guaran teed Fixed Rate Senior Green Infrastructure Bonds - Supplementary Prospectus
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EXTRACT FROM NSP-SPV POWERCORP Pic GREEN BOND FRAMEWORK

Change {UNFCCC] through tnfended Nationally Determined Contriputions [INDCs) as well as
Global Goals for Sustainable Development (SDGs}).

The following departments of NSP currently oversee the evaluation and selection of all projects
and will continue to conduct such assessments for Eligible Green Projects.

1. Technical and Cormmercial;
2. Environmental, Healih and Safety:

3. Risk Management; and

4, Corporate Finance and Business Development

Environmental Sustainabitity Ohjectives

NSP is commitied to the infegrafion of environmental and social considerations in o its
business activities as weil as sustainable development, NSP-SPV Powercorp PIC's Sustaingbility
Management Plan serves as G foundation to its environmental sustainability objectives.

1ssuer process for eligible green project evaluation and seleclion

Af inception, the Technical and Commercial depariment is responsible for understanding the
technical specification and feasibility of the project including determining how the project fits
within the eligible project categories of the Green Bond Principies, kased on the technical
specification of the project. The Environmenial Department is responsible for conducting the
reguired impact assessments {environmental, social and heaith} considering the fechnical
specifications of the project, and including whether the project's annual GHG emissions do
not exceed the 100 gCO2e/kWh threshoid. These assessments also consider necessary
mitigation and adaptation measures. The Risk Management Depariment is responsible for
reviewing oufputs from Technical and Commercial and the Environmenial, Health and Safety
departments, in order to determine the overall risk of the project. This assessment includes
technical, financial and environmental risk assessments. Once NSP has compieted this intticl
cycle of reviews, d Project Feasibility Report is developed detailing assessment results and
indicating whether fhe proposed project meets the specified efigibility criteria. The financial
valuation and planning and business development processes fthen follow. These processes are
championed by Corporate Finance and Business Development. The aforementioned steps are
also hightighted in the figure beiow!:

_ Project Feasibility NG
- Status Report SRt

NSP has an Environmental Policy as well as an Environmentat and sacial Management System
in place. it has recognised the need fo cary out its operation in the most environmentally
sustainable manner, and has therefore adopted a tri-ennici environmental cuditing system in
compliance with the statutory requirements.

Key objectives of the environmential audifs (EAS) include:

= Assessing potenticl environmental risks emanating from power generation;

NSP-SPY PowerCorp Pic Bi8.5 B lon 15.60% 15-Yeor Seret | Guaranteed Fxed Rate Senior Green Infrastriscture Bonds - supplementary Prospectus
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EXTRACT FROM NSP-SPV POWERCORP PLC GREEN BOND FRAMEWORK

* Assessing the environmental performance and the level of regulatory compliance of
the station;

= Recommending measures fo improve environmental praciices and also increase
responsibility to stakeholders and the surrounding environment: and

* lIdentifying inadeguacies in environmental management, occupational heafth and
safety issues and quality compliance in the station.

the EAs also provide recommendations on issues such as policy, ifraining, safety, water
treatment, waste management etc. This process enables NSP to identify and assess risks at an
early stage and effectively respond to them.

Eligibility Criteria

The proceeds of the Green Bonds will be used to refinance and finance gligible green projecits
as defined below {“Eligible Green Projecis"):

Hydropower: investments in or expenditures for the acquisition, expansion, renovation,
construction, development and installation of new and existing hydropower facilities in
capacity of no more than 180 MW {per unif), with the annual emissions threshold not
exceeding 100 g CO2e/kWh. Some examples inciude:

Refinancing Of Acquisition And Renovations To The Facility Inctuding:

= Tangible assets {e.g. properties, plant, equipment aic.)
* Intfangible assets {e.g. concession costs, plant alterations/overhauling, information
technology software, etc.)

Refinancing of scheduled overhaul of unit 4 and systems/controls upgrades including:
* Procurement and maintenance (e.g. spare parts, machinery and equipment etc.)
Financing operational expenses including:

* Impact reports (e.g. environmental, health and safety)
*  Maintenance and repair {e.g. major maintenance required after 10 years)

Financing other fransaction cosis .

Solar power: investmenis in or expendiiures for the acquisition,  expansion, renovation,
construction, development and instaliation of new solar power facilities, that stifl need to
undergo the necessary impact assessment processes.

Examples of Eligible Green Projects

As an example of an Eligible Green Project, the kssuer has identified o project that exempilifies
its objectives of maximising the potential vield and value of Nigeria's natural resources in a
sustainabte, responsible and efficient manner. This also aligns with Nigeria's INDC approved by
President Muhammadu Buhari in 2015.

Proceeds of the Green Bond will not be used to finance or refinance projects that are not
deemed to show o positive impact on the environment. Thase projects may include, but not
limited to:

»  Codalfired power generation; and
*  Nuclear powser generation.

NSP-SPY PowerCarn Plc M8.5 Bition 1 5.60% 15-Yaar Seres | Guarantesd Fxed Rote Senior Green Infrashructure Bonds - Supplamentary Fraspectus
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ExTRACT FROM NSP-SPV POWERCORP PLC GREEN BOND FRAMEWORK

Reporting
Allocation Repotiing:

The Issuer wilt keep readily-available and up-to-date information on the use of proceeds to be
renewed annually until full allocation, and as necessary thereaffer in the eveni of new
developments.

This will include a list of the oroiects to which green pbond proceeds have been allocated, as
well as a brief description of the projects and fhe amounis allocated, and fhe remaining
haiance of unallocated proceeds af the end of the reporting period. The Accounling Services
Department and the Corporate Finance and Business Development Department will facilitate
this process.

Should the issuer deem certain allecations o be confidential, ihese results will only be made
available to the current investors of the Green Bond. Allocations will bé reported at a book
value and will be subject to annuai externcl audits.

impact Repoding:

On an annual basis, at least until full cliocation the issuer. will prepare an impact report
detailing measured and achieved impacts in reiation to the environmental objectives of this
bond issuance. The impact report will be shared with investors, pubfished on @ dedicaled
section of its website, and it shall address the following impact melncs:

«  Annual GHG emissions mitigated (1CO2e);

s Annual GHG emissions intensity [tCO2e/kwh}:

= Annudl renewable energy generation (MW

«  Copacity of renewable energy plant(s) constructed or rehabilitated (MW,
= Annual absolute {gross) GHG emissions from the plant (tCO2e).

The resulis of the impact measurement will also be reported in two (2] daily newspapers within
Nigerio. The impact reporiing process wil be led by the Environmenial, Healih and Safety
Department and calculations will be based international best practice guidelines and where
there is a lack of same, will make use of company specific methods and factors.

HSP-5PY PawerCarp Fic M8.5 Bilien 15.60% 15-Tear Series 1 Guoranteed Fed Rote Senior Green Infrastructure Bonrds - Supplementary Prospactus
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USE AND MANAGEMENT OF PROCEEDS

Use of Proceeds

The net proceeds will be deployed in respect of Shircro Hydroelectric Power Plant operated by
North South Power Company Limited as follows.

T
Refinance of USD Facility* LT 17:24% : Immediately
Refinance of NGN Facility* 2789,630,253.83 3817% immediatety
_5."é'c'lﬁédd'le'&'bv'é'rﬂh'cﬂji' Stabine 1 '?""'3',052".7'8'5'.998}‘?'6""f S sesg Q4 ;C_r.l.?.. .
Landdystems/Confrols Upgrodesy L SRS
- Minimum Reserve Accounts# 740.831.743.15 8.72% f Immediately
cOsrof Bondlssmnce@ 161 883.596.00 SR - immed;qfely
Tom{ - . 8500000000004 100% o

*Projects financed with the loans includes: Shiroro Hydro Electric Power Station {Existing}; and
Shiroro Solar Power Project {Ongoing).

~ Amounts required to fully repay bank loans may vary based on full and final amounts due to
the banks as at the Issue Date

$This involves stripping the compenents of the turbine to restore the runner o new condition
thus enabling high avdilability of turbine 4 for 8 to 12 years post overhaul {"the overhaul term”)
# The reserve account shall be held by Guarantor's security trustee for the bensfit of the
Guarantor, The amount of initic funding of the reserve account may vary based on the final
pricing of the Bonds

@ The cost of Bond Issuance may vary based on actual cost incurred

& Timeline for Use starts from date when the Issuer receives proceeds of the Bond

Management of Proceeds

Subject to the provisions of the Custody Agreement, the Issuer shall establish, operate and
maintain the Escrow Account with the Custodian. On or before the Aliotment Date, the Issuer
shall ensure that the Escrow Account is opened in the joint names of the Issuer and the Bond
Trustee with the Custodian.

The net proceeds of the issuance under the Transaction shall be remitted into the Escrow
Account by the lssuer.,

The Issuer and Bond Trustee shall be the signatories to the Escrow Account and shall have the
power fo manage the Escrow Account and change its signatories.

Proceeds from the Green Bond will be tracked by NSP-SPV Powercorp Ple.'s Corporate
Finance and Business Development departments and the Accounting Services Department,
NSP-SPV Powercorp Plc. has established a platform that serves as « register o monitor and
account for the Eligible Green Projects within the Enterprise Resource Planning (ERP) system.
The net proceeds of Green Bonds will be altested to by a formal internal process linked to the
Issuer’s lending and investment operations for Green Projecis. NSP-SPV Powercorp Ple. will
prepare quarterly reporis {to be reviewed by the Board) which will contain information from
the ERP system on how proceeds have been used for the period in question. The internal qudit
function will play an integral role in verifying the management and allocation of proceeds
related fo this green bond,

S0 long as the Green Bonds are outstanding, the balance of the fracked proceeds shall be
pericdically adjusted to match allocations to eligible Green Projects made during that period.

In order o prevent the contamination of proceeds for unallocataed funds, the Bond Trustee
shali either:
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.  Temporarly invest the funds in instrurments that are cash, of cash equivalent, within
a Treasury function; and

I.  Temporarlly invest fund in insiruments that do not include greenhouse gas infensive
projects which are inconsistent with fhe delivery of o low carbon and climate
resiiient econormy.

The Issuer shall make known to investors the intfended types of temporary placement for the
balance of unallocated proceeds which shall comply with both the Nigerian GBG and the
ICMA's GBP.

The Issuer adheres to a high level of fransparency and will be supplementing the management
of proceeds with an auditor, or other third pariy, to verify the internal fracking meihod and the
allocation of funds from the Green sond proceeds. on an annual basis. These audits will be
conducted both pre-payment and post-payment, and wili be spearheaded by the internat
audit function of NSP-SPV Powercorp Pic.

in its annual reporting, will disclose both the amount of proceeds aflocated 1o Eligibie Green
Projects and the baiance of unaliocated proceeds.

MIP-SPY PowerCor Pic k8.5 Bion ] 5,40% 15-Year Sefies 1 Guarantesd Fixed Rate Senior Graen Infrostrec fure Bonts - Supplermentary Prospecius
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AMORTISATION SCHEDULE

The following table indicates the semi-annual amortising repayment of the Principal Amount
and Coupon untii maturity. The table reflects the coupon rate of 15.60%.

Ifervcﬂ 1

I

27 August 2019

—

{;63,,00

T

57

Interval 2 27 February 2020 83.902.619 656,929,124 | 8,338,265,638
Interval 3 27 August 2020 90,447,023 650,384,720 | 8,247.818,614
interval 4 27 February 2021 97,501,891 643,329,852 | 8,150.316,723
interval & 27 August 2021 105,107,039 435,724,704 | 8,045,209,684
interval & 27 February 2022 113,305,388 627,526,355 | 7.931.904,297
Interval 7 27 August 2022 122,143,208 | 418,688,535 | 7.809.761,089
Interval 8 27 February 2023 131,670,378 | 609,161,365 | 7.678,090.710
Inferval 9 27 August 2023 141,940,668 | 598,891,075 | 7.536,150.043
Inferval 10 27 February 2024 153,012,040 | 587.819.703 | 7,383,138,003
interval 11 27 August 2024 164,546,979 575,884,764 | 7.218,191,024
Interval 12 27 February 2025 177,812,843 563,018,900 | 7.040.,378,180
Interval 13 27 August 2025 191,682,245 | 549,149,498 | 6,848,695,935
Interval 14 27 February 2026 206,633,460 | 534,198,283 | 6,642,062.475
Inferval 15 27 August 2024 222750,870 | 518,080,873 | 6,419.311.605
interval 16 27 February 2027 240,125,438 500,706,305 | 6,179,186,167
interval 17 27 August 2027 258,855,222 | 481974521 | 5920.330,945
Interval 18 27 February 2028 279,045,929 461,785,814 | 5,641,285016
Interval 19 27 August 2028 300,811,512 | 440,020,231 | 5,340,473,504
interval 20 27 February 2029 324,274,810 | 416,556,933 | 5016,198,694
Inferval 21 27 August 2029 349,568,245 | 391,263,498 | 4.666,630,447
interval 22 27 February 2030 376,834,568 | 343,997,175 | 4,289,795,88]
Interval 23 27 August 2030 406,227,664 334,604,079 | 3,883,568,216
Interval 24 27 February 203 437,913,422 302,218,321 | 3,445.654,794
Interval 25 27 August 2031 472,070,669 268,761,074 | 2.973.584,125
Interval 26 27 February 2032 508,892,181 231,939,562 | 2,464,691,943
Interval 27 27 August 2032 548,585,772 192,245972 | 1,916,106,172
Interval 28 27 February 2033 591,375,462 149:456,281 | 1,324,730,71C
Intervat 29 27 August 2033 637,502,748 103,328,995 | 687,227.962
Interval 30 27 February 2034 633,624,181 53,403,781 -
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EXTRACT FROM THE ISSUE RATING REPORT — GLOBAL CREDIT RATING Co. LimITED
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NSP-SPV POWERCORP PLC- Bond Issuance Programme,
Series 1 Guaranteed Green Infrastructure Bonds

Nigeria Structured Finance Analysis — New Issnance Report November 2018

Security class Amount  Rating scale Indicative Rating™ Rating outlook  Expiry date
Series | Guaranteed Bonds ~ Up to N10ba National AAAPGH: Stable May 2019

By Cmmpethe
Issuer: NSP.SPV Powercorp PLC ("NSP-SPV™ or the
“SPV7)

Spenser: North South Power Company Limited (“NSP”)
Borrower/Co-Obligor: NSP

G . Infr ture Credit G Company
Limited (“InfraCredit™)

Lead Issuing House: United Capstal PLC

Joint Issuing Houses'Book runmers: Zemth Capstal
Limited, Stanbic IBTC Capatal Limited: Vetiva Capital
Management Lunted

Note Trustee: UTL Trust Management Services Linuted
Solicitor to the Issne: Banwo & Ighodalo

Soliciter to the Truswes: Templars (Bamster: and

Soheitors)

Account Bank: Zensth Bank PLC

Reporting Accountant: Emst & Young Nigenia

Registrar: Afica Prodential PLC

S - ~ U A ORI
Assetclass: G d Green Infi mre Bonds
Programme limir: N50bn

Spoaser rating: A-pe;. Outlock: Stable

Series 1 Bonds Rating (Indicative): AAAge. Outlook:
Stable

Interest rate: To be determined

Iaterest payment frequency: Seou-anoual

Transaction closing date: December 2018

Legal marrity date: December 2033

Key Documentation: Draft trust deed. draft prospecmus.
draft deed of guarantes “Deed”). draft deed of recourse.
_draft opumon

{

GCR amalysed the ransaction by applying its:

Giobal Master Criteria for Rating Cotporate Entities

(February 2018). Global Structured Finance Rating Critena
(February 2017), Global $ vS iy Ephanced  *
Corporate Bonds Rating Criteria (November 2017), North
South Power Company Lumited Rating Report (September
2018), Infi Credit G Company Linuted

Ramiﬁ(lw 2018)

L]

= Wy

Commirttee Chairperson:
Dave King

Analyst Locaton- Lagos. Nigena
+23 41 9049462 Fy

Website: hitp:www globalratings com ng

Nigeria Structured Finance Analysis — New Issuance Report | Public Credit Rating

Transaction summary

NSP-SPV was incorparated by North South Power Company Limated as a
specu!w:pmewhiciewmwﬂndsﬁomlheNigmmc:pinimkam
other intemational markets by way of debt and other forms of capial. to
finance vanous capital projects In this regard. NSP-SPV 15 in the process of
issuing Bonds mfo the Nigerian capital market, under a N50bn Bond
Issuance Progmmme (“Programme”). The Programme 1s backed by a
resolution of the Board of Directors, authorising the Issuer to issue the
Bonds in series. and under different terms and conditions as may be deemed
ﬁtTheSeneslGu:andScniu‘FdeateBondswillcmmdﬂd_
sensor, unconditional and bordinated obhg of the Issuer. All
payment obligations under the Issue (except otherwise provided for by
:pp!mbkl:ws}rmkcqualmduﬂoiherpnsmlorﬁmnumxhrdumd
payment obligations of both the Issuer and the Guarantor.

Global Credit Rating Company Linuted (‘GCR’) has accorded an indicative,
public, national scale long term credit ratmg of *AAAsGI0" 1o the Senes 1
Guaranteed Senior Fixed Rate Bonds). Please note that the Programme is
not rated: only the Notes are. The indicarfve rating accorded to the Senes 1
Bonds to be issued by the Issuer under its N50bn Programme relate to
timely payment of imterest and principal

(S

S Iy rating r

NSP (Spousor and Co-obligor) 15 a major pnvate clectnaity suppher in
Nigeria. Total generating capacity is 600 Megawatt ("MW™), whilst a
number of projects in the pipeline could see generating capacity more than
double over the medium term. NSP 15 also diversifying 1ts energy sources,
leveraging strong technical backing off its diverse shareholder base and an
experienced management team The upward growth trajectory was
sustained m FY17, as revenue registered at a new high. largely underpinned
by the full-year impact of contractual repncing. GCR upgraded the long
term unsecured national scale rating of NSP to A-pig in October 2018.
B}'\mofﬂnguxmmmcmdmbylnﬁi‘mdnmdtht
Tmstm(acungonbehzlfofthebmdholdm)inrehummﬂ:e&eﬁesl
Bonds InfraCredit. m its capacity as Guarantor. wrevocably and
unconditionally guxmmlbepmualamiﬁ:ll{mo‘.)mﬂemmtuf 1)
scheduled mterest payment ii) scheduled prmcipal pay . 1) and any
interest accrued but unpard. GCR affirmed InfraCredst's long term national
scale ratngof AAANG i June 2018

The Guarantee shall serve as a contimung security, and will be m full force
and effect until all payments under the Series 1 Bonds have been fully
discharged. and cannot be accelerated. except. the Guarantor m its sole
discretion elects to do so. Accordingly. upon the occurrence of an Event of
Default. the Guarantor will contmue to be liable to make interest and
pmnc:palpz}mtsonﬂrSmeslBoadsmdmduedmmacnmdance
with repayment schedule.

The *AAApen indicative, public, national scale long term credut rating
accorded to the Series 1 Guaranteed Senior Fixed Rate Bonds 1s fully
supported by the Guarantor's credit ratmg. as the InfraCredsit Guarantee
offers timely and a 100% coverage of all pay due to the bondholders.
under the Series | Bonds. In addition. GCR has received a dmft legal
opmion which confirms that the Guaraniee 15 wurevocable, uncondinonal
and enforceable in line with its terms. The Account Bank has an equivalent
short term national scale ratng of Al+mcy from an internationally
recognised rating agency. A downgrade mn the rating of the Guarantor
and/or relevant nsk presenting entities will affect the rating of the Senes 1

*The fimal public ratings will be accorded upon receipt of satisfactory final
ugned and executed transaction documents
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EXTRACT FROM STATEMENT OF AFFAIRS

NSP-SPV POWERCORP PLC
STATEMENT OF AFFAIRS AS AT 30™ SEPTEMBER 2018

We have examined the financial statements of the company set out on pages 4 to 5 and have
obtained all the information and explanations which we considered necessary. The financial
statements have been prepared under the historical cost convention.

RESPECTIVE RESPONSIBILITIES OF DIRECTORS AND AUDITORS

The Directors of the company are responsible for preparing the financial statements. It is our
responsibility to form an independent opinion, based on our audit, on those financial statements
and to report our opinion to you.

BASIS OF OPINION

We conducted our audit in accordance with generally accepted auditing standards. An audit
includes examination, on a test basis, of evidence relevant to the amounts and disclosures in the
accounts. It also includes an assessment of the significant accounting estimates and judgements
made by the Directors in the preparation of the financial statements, and of whether the
accounting policies are appropriate to the company’s circumstances, consistently applied and
adequately disclosed.

We planned and performed our audit so as to obtain all the information and explanations which
we considered necessary in order to provide sufficient evidence to give reasonable assurance
that the financial statements are free from material misstatement. In forming our opinion, we
also evaluated the overall adequacy of the presentation of information in the financial
statements.

OPINION

In our opinion, proper bocks of account have been kept and the financial statements which are
in agreement therewith, give a true and fair view of the financial state of affairs of the company
as at 30" September 2018 and in accordance with the relevant standards issued by the Financial
Reporting Council of Nigeria and provisions of the Companies and Allied Matters Act, CAP C20
Laws of the Federation of Nigeria 2004.

T —
g AL
Abuja, Nigeria Ugochukwu Ekezie
F 1 15058
T4y, ﬁtﬁ J .RCNIZO 6/1CAN/0000015
i earais SO1 8 (Chartered Accountants)
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EXTRACT FROM STATEMENT OF AFFAIRS

NSP-SPY POWERCORP PLC

STATEMENT OF AFFAIRS

A5 AT 30™ SEPTEMBER, 2013

The following significant accounting policies were applied by the company in the
preparation of these financial statements.

BASIS OF ACCOUNTING

e e e

The Financial Statements have been prepared under the historical cost
convention and in accordance with the relevant accounting standards issued by
the Financial Reporting Cauncil of Nigeria.

DEFERRED COSTS

Covers the preliminary costs of floating the company such as company
incorporation costs and the expenses incurred after the company incorporation
till date. These costs are deferred for future write off against operating profit
after the company has commenced operation. All deferred costs were paid by the
parent Company (NSP).

COMMENCEMENT

The company was incorporated on g™ September 2017 and is yet Lo commente
business operation,
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Deferred Costs

Accrued Expenses

NET ASSETS

FINANCED BY
Share Capital

The financial statements were approved by the Board of Directors on 7'" November 2018 on its

X e

behalf by:

Dr. Nwangwu George (Director)
FRCN: FRC/2015/NBA/00000010853

The Statement of Accounting Policies on page 4 together with the notes to the statements on

STATEMENT OF AFFAIRS
AS AT 30TH SEPTEMBER 2018

W

ATEMENT OF FINANCIAL POSITION

Notes

> Gy
c

A N e

L N —

page b6 form an integral part of these financial statements.

5

435,900

(350,000)

—82.900

Engr. Peters Olubunmi (Director)
FRCN: FRC/2014/COREN/00000007421
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EXTRACT FROM STATEMENT OF AFFAIRS

NSP-SPV POWERCORP PLC

STATEMENT OF AFFAIRS

AS AT 30TH SEPTEMBER 2018

STATEMENT OF FINANCIAL POSITION

Notes M
Deferred Costs 1 435,900
Accrued Expenses 2 (350,000)
NET ASSETS _ﬁ_—;
FINANCED BY
Share Capital 3 85,900

The financial statements were approved by the Board of Directors on 7" November 2018 on its

behalf by:
N~ — \ 3
\R -
Dr. Nwangwu George (Director) Engr. Peters Olubunmi (Director)
FRCN: FRC/2015/NBA/00000010853 FRCN: FRC/2014/COREN/00000007421

The Statement of Accounting Policies on page 4 together with the notes to the statements on
page 6 form an integral part of these financial statements.

5
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EXTRACT FROM EXTERNAL REVIEW - TuV NORD

TUVNORD

Certification

Second Party Opinion on Green Bond Framework

NSP SPV Powercorp Pic

Introduction and overview of Issuer

North South Power Company Limited (NSP) was established in 2012 to own and operate 3 diverse and
growing portfolio of electricity generation businesses across Africa. Apart from operating the 600 MW
Shiroro Hydroelectric power plant, the company is currently advancing plans to commence
construction of its 300 MW solar farm. This will enable it to continue to provide power to the Nigerian
grid, whilst continuing to be an active player in Nigeria's power sector through power generation from
the existing Shiroro plant concession period (ending 2043).

NSP-SPV Powercorp Plc {the Issuer) was incorporated in Nigeria in 2017 as a public limited company..
The issuer is wholly owned by NSP and its purpose is to issue green bonds.

The issuer strongly believes that there is great merit in issuing a Green Bond to re-finance existing
assets and finance new assets, which are in the pipeline. The issuance of a green bond aligns with the
issuer’s objectives towards maintaining a sustainable low carbon environment and commitment to the
integration of environmental and social considerations into their business activities as well as
contributions to sustainable development.

Terms of Engagement

TUV NORD CERT were engaged by NSP to provide a Second Party Opinion (SPO) on whether the Green
Bond Framework developed by the issuer complies with the four core components of the Green Bond
Principles (GBP) issued by ICMA in June 2018.

it should be noted that members of the assessment team are not involved in any other projects or
activities that would cause a conflict of interest with regard to this engagement

Qur Opinion

During the audit process, the issuer has provided evidence, by way of documents and interviews, to
enable an opinion to be formed on whether the four core components of the GBP, have been complied
with. The components are as follows:

1. Use of Proceeds

The proceeds of the bond will be used to solely finance and/or refinance eligible green projects. The
projects will provide clear environmental benefits, which will be assessed and quantified by the issuer.

2. Process for Project Evaluation and Selection

The issuer has developed a clear process on how to determine whether the projects fit within the
eligible green project categories of the Green Bond Principles. This process also considers the
environmental and sustainability objectives as well as project related risks

NSP-SPV PowerCorp Plc #8.5 Billion 15.60% 15-Year Series 1 Guaranteed Fixed Rate Senior Green Infrastructure Bonds - Supplementary Prospectus
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SV,
TUVNORD .';;. 5
Certification ¢‘n";,

3. Management of Proceeds

The net proceeds of the bond will be credited to a sub-account, which will enable the funds to be
fully and transparently tracked. A policy exists, which clearly describes how unallocated funds will be
managed.

4. Reporting

A policy exists, which will enable the issuer to keep readily available up to date information on the use
of proceeds. This will be updated annually until full allocation or there are any material changes.

Conclusion

During this audit process, nothing has come to our attention, which leads us to believe, that the
Green Bond Framework developed by the issuer, does not meet the requirements of the Green Bond
Principles published in June 2018.

Essen, 26.10.2018

——
Dr. Tahsin Choudhury Andreas Backs
Lead & Senior Auditor Senior Auditor

-

Dusclaimer
mumdm.imummwmmwm-mmcm i oF Non of the
Green Bond Framework against the Green Bond Principles and do not in any way P or e > The
Verifier has no responsibility and liability in this regard and s the sole responsibiity of the ssuer. The lssuer shall hold the Verifier

mmuw“mmummmmmwmuanﬂmm
as but not limited to the economic profitability and credit worthiness of the bonds.

TUV NORD CERT GmbH
Climate Change Services
Langemarckstr. 20
45141 Essen

Germany
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APPENDIX 1: EXTRACT FROM THE SERIES 1 TRUST DEED

1.

2.1

2.2

23

2.4

25

2.6

THE SERIES 1 BONDS
Aggregate Amount and Designation

Pursuant to the provisions of the Programme Trust Deed, the issue of the Series | Bonds is
hereby authorised in the Aggregate Amount for Series 1 Bonds. The Series | Bonds shall
be designated and shall be distinguished from any other Bonds of any other Series by
the tifle “Series 1 Bonds".

Subscription Amount and Units

The Serles 1 Bonds shall be issued hereunder in minimum denominations of §N10,000,000
(Ten Million Naira) each and in integral multiptes of 85,000,000 {Five Milion Naira)
thereof.

Form of Series 1 Bonds

The Series 1 Bonds shall be issued in registered form and details of the Series 1 Bonds
and the Series 1 Bondhoiders shall be registered with the Registrar in the manner set out
in Condition 4. The Series 1 Bonds shall be issued in uncertificated {dematericiised or
book entry) form which shall be registered with the separate securifies identification
codes with the Clearing System and the names of the Series 1 Bondholders shall be
recorded in the Register.

Status

The Series 1 Bonds constitute direct, guaranteed unconditional and unsubordinated
obligations of the issuer. The Bonds will rank pari passu at all times and in all respects,
without any preference or priority among themselves and at least par passu with ofl
guaranteed, unconditional and unsubordinated obligations of the issuer or assumed by
fhe Issuer other than those mandatorily prefered by law and are of general
application.

The payment obligations of the Issuer in respect of the Series | Bonds and of the
Guarantor under the Deed of Guaranfee shall, save for such exceptions as may he
pravided by Applicable Law, at all fimes rank ai least pari passu with all other
unsubordinated indebtedness and monetary obligations of the Issuer and the
Guarantor respectively, both present and fuiure. .

The Bonds qualify as securities in which Trustee, insurance companies, and pension
fund administrators may invest under the Trustee Investment Act, the Insurance Act,
and the Pension Reform Act respectively.

Guarantee

The Guaranior has irevocably and unconditionally guaranteed fo the TrusteeTrustee,
for and on behalf of the Series 1 Bondholders, by way of continuing guarantee, the due
and punctual observance and performance by the issuer of all of payment obligations
in respect of all scheduled Redemption Amount due and payable by the Issuer under
or in relation to the Series 1 Bonds in accordance with the terms of the Deed of
Guaraniee.

In the case of a claim under the Guaraniee in respect of the Series 1 Bonds, payments
of all amounts due under the Guarantee shall be paid to the Payment Account for the
benelfit of the Trustee no later than fhe relevant Payment Datels), and only In the
scheduled repayment instalments specified in the Fifth Schedule {Redemption Table).
Tenor
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3.

3.2

4.1,

4.2.

51.

5.2

The Series 1 Bonds shall be redeemed in full on the Maturity Date.
Application of Proceeds of Series 1 Bonds

2.7.1 The net proceeds of the Series | Bonds shall be paid into the Escrow Account
and passed through by the Issuer and the Trustee to the Co-Obligor pursuant o
the terms of this Deed and utilised for the purpose, and in the manner stipulated
in the Pricing Supplement/Supplementary Shelf Prospectus, which for the
avoidance of doubt shall include payment of any fees, expenses or costs
incurred by the Issuer in connection with the issuance of the Bonds.

The Co-Obligor acknowledges receipt of the proceeds of the Series 1 Bonds in
the manner specified in the Pricing Supplement/Suppiemantary Shelf
Prospectus and undertakes to the Trustee that it will use the proceeds of the
Series 1 Bonds exclusively for the purpose indicated in the Pricing
Supplement/Supplementary Shelf Prospectus, and shall repay the scheduled
Redemption Amount in accordance with the Fifth Schedule {Redemption
Table) to this Deed.

7 7.2 The Trustee shall not be bound to enquire as o the ufilisation by the lssuer of the
proceeds of the Series 1 Bonds nor shall they be responsible for such application
or for the consequence of such application.

APPOINTMENT OF TRUSYEE

The Issuer hereby appoints the Trustee fo act for the benefit of the Series 1 Bondholders,
to hold the benefit of the covenants and other obligations of the Issuer herein
contained for the Series 1 Bondholders in accordance with the terms of this Deed.

By execution of this Deed, the Trustee haos accepted and agreed to enforce the
powers and perform its duties and obligations Trusfee specifically set out in this Deed
and generally provided for in the Trustee Invesiment Act.

DECLARATION OF TRUST

The Trustee hereby declares itself frustee for the Series 1 Bondnolders with effect from
the date of this Deed to hold the benefit of the payment obligation and oiher
covenants on the part of the lssuer herein contained on frust for the Series 1
Bondholders subject to the ferms of this Deed. -«

The frust created by this Deed shall remain in full force and effect unil the earlier of:

42.1. the occurence of the .date on which the Trustee unconditionally confirm in
writing that there is no Principal Amount or Coupon oulstanding in respect of
the Series 1 Bonds; of

4.2.2. the unconditionatl release of the Issuer from all of its obligations under this Deed.
PRINCIPAL AND INTEREST

The Issuer shall in accordance with  this Deed ond the Pricing
supplement/Supplementary Shelf Prospectus pay the Redemption Amount due in
respect of the Series 1 Bonds from the Payment Account in the instalments and on
each Payment Date as specified in the Fifth Schedule (Repayment Table) until the
Series 1 Bonds are redeemed in full on or before the Maturity Date.

Interest on each Series 1 Bonds is as specified in the Pricing Supplement/Supplementary
Shelf Prospectus and shall be payable on each Coupon Payment Date in respect of
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53

5.4

5.5

5.6

6.1

6.2

7.1

72

the Coupon period ending on (but excluding) that Coupon Payment Date with the first
payment of interest to be made on the First Payment Date.

Each Coupon Period shail begin on {and include} the Coupon Commencement Dafe
and end on (but exclude), the following Coupon Payment Date, each successive
Coupon period shall begin on {and include) a Coupon Payment Date and end on {but
exclude) the next succeeding Fayment Date.

Every payment of the Redemption Amount on the Series 1 Bonds shall be made free of
all costs, commissions, charges, fees, or other payments or deductions, ofther than fox
on income which the Issuer may by any Applicable Laws be required o deduct.

where a Payment Date is not o Business Day, that payment shall be effected on or by
the next succeeding Business Day unless that succeeding business day falls in a
different month in which case payment shall be made on or by the immediately
preceding Business Day.

The Issuer shall ensure that all amounts required for payments in respect of the Series |
Bondholders shail be paid to the Payment Account.

REDEMPTION OF THE SERIES 1 BONDS

The mode and terms of redemption of the Series 1 Bonds shall be in accordance with
Condition ¢ {Redemption, Purchase and Cancellation of the Bonds} of the Terms and
Conditions of this Deed.

Fingl Redemption

Unless previously redeemed or purchased ond cancelled, the Series 1 Bonds shall be
fully redeemed no later than the Maturity Date.

Canceliation

All the Bonds which are redeemed in accordance with the provisions of the Trust Deed
will be cancelled and may not be reissued or resold. For so long as the Bonds are
admitted to listing aond/or frading on the Stock Exchange and the rules of such
exchange so require. the Registrar shall promptly inform the Stock Exchange of the
cancellation of any Bonds under Condition ¢ [Redemplion, Purchase and Cancelfiation
of fhe Bondis) of the Terms and Conditions of this Deed.

=

LIABILITY QF THE CO-OBRLIGORS

The Parties agree that all the obligations of the Co-Obligors in this Deed shall be the
joint and several obligafions of each of ihe Co-Obligors without preferences or
distinction among fhem {the “Ghligations”).

Each Co-Obligor, jointly and severally, irevocably and unconditionally accepis as
primary obligor and co-debtor, joint and several liability with the Issuer to the Trustee, in
respect of:

72.1 the due and punctual payment of the principal and coupon on the Series 1
Bonds and of any other amount payable by the Issuer under this Deed (in
immediately available and freely transferable funds, without any deduction,
set-off, counterciaim or withholding of any kind (including without limitation, on
account of taxes}); and

722 the due and punciual performance and observance by the issuer of its
obligations which it may from time to time be obliged to perform undler or
pursuant fo this Deed.
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73

7.4

7.5

7.6

77

7.8

7.9

The obligations of the Co-Obligors shall include monetary damages arising out of any
failure by the Issuer to perform its obligations under this Deed or any other Transaction
Document, fo the extent that any failure to petform such obligations gives rise 1o
monstary damages.

Where any of the Co-Obligors fails to make any payment with rfespect to any of the
Obligations as and when due, or to perform any of the Obligations in accordance with
the ferms 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 gach of the Co-Obligors under the provisions of this Clause 7
constitute the full Obligations of each Ce-Obligor and are enforceable against each
Co-Obligor to the full extent of its properties and assets, irespective of the reliakility or
enforceability of this Deed or any other Transaction Document, or any other
circumstance whatscever.

The Obligations of each Co-Obiligor under this Deed are continuing obligations and
shail extend to the balance of all sums payable by the lssuer under this Deed and the
Series 1 Bonds, regardless of any infermediate payment or discharge in whole or in
part,

Paymenis

7.7.1 Any payment made by any Co-Obligor pursuant to this Deed shall be in
satisfaction of the relevant covenant to pay by the issuer pursuant 1o Condifion
9. Coupon shall accrue on gny payrment made after the due date, up to and
including the date payment is made. All payments made by any of the Co-
Obiigors under this Deed shall be subject to Condifion 11.

7.7.2 Each Co-Cbligor agrees that the payment of any amounts due with respect to
any indebtedness owed by the Issuer or any Co-Opliger t¢ any other Co-
Obligor is hereby subordinated to the prior payment of the Obligations in full.

7.7.3 Each Co-Obligor agrees that after an Event of Default has occurred and during
its continuance. such Co-Obliger will not demand, sue for or otherwise attempt
to collect any indebtedness of any other Co-Obligor or the issuer, owed 1o such
Co-Obligor until the Obligations shall have been paid in full in cash. Where,
notwithstanding the above, any Co-Obligor collects, enforces or receives any
amounts in respect of such indebtedness, such amounts collected, enforced
and or received by such Co-Qbligor weuld have been collected, enforced or
received as a frustee for the Trustee and be paid over o fhe Trusiee to be
applied to repay the Obligations.

Indemnity

As an independent and primary obligation, each Co-Obligor unconditionally and
revocably agrees to indemnify, and keep the Trustee indemnified, from and against
all and any cost and liabilities suffered or incurred by them arising from any faiture of
the Issuer to pay any sum due and payable by it on the due date and in the manner
prescrived in this Deed, or through any payment obligation of the Issuer becoming
unenforceable, invaiid or ilegal on any grounds, whether known fo the Trustee or not.

Waiver of Defences

7.9.1 Each Co-Obligor waives all defences that may be available to it by virtue of
any valuation, stay, moratorium law or ofher similar law now or effective in the
future, any right to require the ranking of assets of the Co-Obligors ond any
other entity or person primarily or secondarily liabie with respect to any of the
Obligations, and all suretyship defences generally.
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792 Each Co-Obligor agrees that its Obligations shall not be released or discharged,
in whole or in part, or otherwise affected by, the adeguacy of any rights which
the Trustee may have against any security or other means of obtaining
repayment of any of the Obligations.

79.3 The Obligations of each Co-Obligor under this Clause 7 shalt not be diminished
or rendered unenforceable by any winding up, reorganization, arrgngement,
liguidation, reconstruction or similar proceeding regarding any reconstruction or
similar proceeding with respect to any other Co-Cbligor. The joint and several
fiability of the Co-Obligors shall continue in full force and effect notwithstanding
any absorption, merger, amalgamation ar any other change whaisoever in the
name, ownership, membership, constitution of any Co-Obligor, the issuer or the
Trustee.

7.9.4 The provisions of this Clause 7 are made for the benefit of the Trustee and their
respective permitted successors and assigns, and may be enforced by it or
them from time o time against any or all of the Co-Obiigors and without
requirement on the part of the Trustee or any of their agents first to exercise any
of their rights against the other Co-Obligors or to exhaust any remedies
available to them against any other Co-Obliger or to resort to any ofher source
or means of obtaining payment of any of the Obligations or fo elect any other
remedy.

7.9.5 The provisions of this Clause 7 shall remain in effect uniil all of the Obligations
shall have been paid in full or otherwise fully satisfied.

7.10  Addition and or Subsfitution of Co-Obligors

7.10.1 The Trustee may without the consent of the Series | Bondholders agree fo the
addifion of cne 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 Series 1 Bonds, of any successor of any Co-
Obligor {the “Substitute Co-Obligor”) subject fo such conditions us the Trustee
may require, provided that:

[a) the prior approval of the Guarantor and the Commission shall first be
obtained (where applicable);

(b} an accession deed shall be executed by the Substitute Co-Obligor and
or Additional Co-Obligor in the form set out in the Sixth Schedule 1o this
Deed, the Series 1 Bonds and any consequential amendments which
the Trustee may deem appropriate, as if the Substitute Co-Obligor and
or Additional Co-Cbligor had been an initial party fo this Deed, the
Transaction Documents and on the Series 1 Bonds as a Co-Obligor to
the lssuer;

(c) ony authorised officer of the lssuer or {as the case may be} the
Substitute Co-Cbligor and or Additional Co-Obligor shall certify jo the
Trustee that the Substitute Coe-Obligor and or Additional Co-Obligor will
be solvent immediaiely after the said substitution and or addition is fo
be effected;

(d) the Trustee shall be safisfied that the Substitute Co-Obligor and or
Additional Co-Obligor has obtained all necessary consents necessary
for its assumption of kability as a Co-Obfigor under this Deed and such
approval are at the time of substitution and or addition in full force and
effect;
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8.1

8.2

9.1

9.2

{e}) the Raling Agencies must have notified the Trustee in writing that such
substitution and or addition shalf nof result in the withdrawal or reduction
of its ratingls) with respect to the Series 1 Bonds; and

{f) the lssuer and the Substitute Co-Obligor and or Additional Co-Obligor
{or any previous Substitute Co-Obiligor and or Additional Co-Ohliger
under this clause) shall execute any relevant Transaction Documenis,
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 Series | Bondholders as the Trusiee
may direct.

7 10.2 On the execution of the accession deed referred to in Clause 7.70.1 b}, the
Substitute Co-Obligor and/or Additional Co-Obligor shall be deemed fo be
named in this Deed as a Co-Obligor in addition fo the existing Co-Obligors, and
this Deed shall be deemed fo be amended fo give effect fo the substitution
and or addition. References to the Co-Obiligors in this Deed shall be deemed to
be references 1o the Subsiitute Co-Obligor and or Additional Co-Obligor where
applicable.

CANCELLATION OF THE GUARANTEE
Cancellation of Guarantee

The Issuer shall not be entifled to cancel and/or reduce the Guarantor's liability under
the Guarantee uniess (i) the prior wiitten consent of the Trustee is obtained; (i} a
replacement guarantor acceptable to the Rating Agencies is appointed on or before
such date, ond (i) written confirmation is received from the Ratling Agencies
confirming that such cancellation shall not resulf in a withdrawal or downgrade of the
credit rating of the Series 1 Bonds.

Cash Advance Deposit Upon Cancellafion of Guaraniee

The Issuer undertakes that in the event that no replacement guarantor would be
appointed upon the canceliation of the Guarantee, the full cash amount of the
Guarantes payable under the Deed of Guaraniee shall be funded in the Payment
account no later than two (2) Business Days prior to such canceliation date.

ESCROW ACCOUNT

The Issuer shall, on or aboui the Closing Date of the Series 1 Bonds, establish and
maintain the Escrow Account in the joint name, and under the joint controi of the Issuer
and the Trustee in such manner as may be provided for under the Pricing
Supplement/Supplementary Shelf Prospectus, and such accounis will be funded and

‘operated in the manner set out in the Custody agreement,

In the event that the Account Bank's short-term, unguaranteed and unsubordinated
debt obligations falls below a rating of [Al+] by the Rating Agencies or the fong term,
unguaranteed and unsubordinated debt obligations falls below a rating of [AA-) by
the Rating Agencies {or such other rafing as determined by the Raiing Agencies) {the
“Required Rating”), the Issuer shall procure that the Account Bank at afi times shall:

991 use its reasonable endeavours to procure another person with the Required
Rating to assume ifs obligations under the Transaction Documents to which if is
a party, nofice of which must be given to the Rafing Agencies; of

9.2.2 take such other steps as agreed with the Rating Agencies io ensure that there is
no adverse rating effect on the Bonds by reason of such rating downgrade:
provided that the Account Bank may continue fo act as such if,
notwithstanding rating downgrade, the Trustee permit fhe Account Bank in
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writing to continue in its role, and such continued service will not, in the written
opinion of the Rating Agencies, lead to any adverse rating effect on the Bonds.

In the event that such rating downgrade wil cause an adverse rafing on the Bonds
and the Account Bank does not procure another person with the Required Raiing to
assume its obligations under the Transaction Documents after the expiration of thirty
{30} days from the occurrence of a downgrade, the Trustee shall replace the Account
Bank with a substitute having the Reguired Rafing.

10. ESTABLISHMENT AND FUNDING OF PAYMENT ACCOUNT
10.1 Payment Account

10.1.1 The tssuer shall on or before the Closing Date of the Series 1 Bonds, establish and
maintain a Payment Account in the name, and under the sofe control of the
Trustee with the Account Bank.

10.1.2 The issuer shall pay or cause to be paid Into the Payment Account such
arnounis equal in agaregate fo the next scheduled Redempiion Amount such
that the Payment Account shall be funded with:

i) 50% of next scheduled Redemption Amount due payable on the
Series 1 Bonds not laier than one {1} month before the next
Payment Date, and

{ii) 50% of next scheduled Redemption Amount due payable on the
Series 1 Bonds {less coupen accrued on the Payment Accouni
since the last Payment Date) not later than ten (10} Business Days
before the next Payment Date.

pringing total funding to not less than 100% of the scheduled Redemption
Amount due payable on the Series 1 Bonds on such Payment Date.

10.1.3 Funds standing to the Credit of the Payment Account shall be invested in an
Authorised Invasiment,

10.2  Trust of Poyment Account

The issuer imevocably acknowledges and accepts that the monies in the Payment
Account, and any other account opened by the Issuer [or the Trustee as the case may
be), either in addition or replacement of the Payment Account from time fo fime in
accordance with the terms of this Deed. shall be held by, or assigned by way of
security to the Trustee, for iself and the Series 1 Bondhoiders, upon similar trusts to those
held by the Trustee under this Deed.

10.3  Payment Confirmation Notfice
The Trustee shall no later than twenty-four hours {24) affer each Payment Date, provide

or procure the delivery to each Seres | Bondholder with G Payment Confirmation
Notice {in the form or substantially in the form set out in the Fifth Schedule herefo).
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APPENDIX 2: PROCEDURE FOR APPLICATION AND ALLOTMENT

INVITATION FOR PARTICIPATION

1.

Qualified Insitutional Investors are hereby invited to apply for Units of the Bond through
the Bookrunners.,

Lead Bookrunner: United Capital Pl

Bookrunners: Stanbic IBTC Capital Limited
Vetiva Capital Management Limited
Zenith Capital Limited

The Lead and Co-Bookrunners together make up the Seling Member Group.

Application/Bids for the Bonds now being offered must be made in accordonce with the
instructions set out on the Commitment Form. Care must be faken to follow these
instructions, as applications which do not comply may be rejected.

The Bock Building Period opens on 5" February, 2019 and closes on 18t February, 2019
The subscription cutrency for the Issue is the Nigerian Naira (M.

Applications/Bids must be for a minimum of 10,000 Units and in muliiples of 1,000
therecafter. The Participation Amount(s) and the Bid Coupon Rates must be entered on
the Commitment Form.

The completion and subsequent submission of an Commitment Form is a confirmation
that each Participant is in agreement that the Order {or Bid) is imevocable and creates a
binding obligation on the Partficipant which, to the fullest extent of the law, shall not be
capable of fermination by any Participant.

An applicant should make only one application, whether in his/her name or in the name
of a nominee. Mulfipie or suspected multiple applications will be rejected.

A singte applicant shouid sign the declaration and write his/her full name, address,
daytime telephone number and occupation on the Application/Commiiment Form.
Joint applicants must all sign the Application/Commitment Form. A corporate applicant
should affix its seal in the box and state iis Incorporation {RC) Number or in the case of a
corporate foreign subscriber its appropriate Jidentification number in the jurisdiction in
which it was constituted.

Upon the completion and submission of the Commitment Form, the Bidder/Parficipant is
deemed to have authorised the Issuer and the issuing Houses/Bookrunners to effect the
necessary changes in the Red Herring Prospectus s would be reguired for the purposes
of filing the Final Prospectus with the SEC, without prior or subseguent notice of such
changes to the Bidder. The Commitment Form shall be considered as the Application
Form for the purposes of registration of the Final Prospectus with the SEC.

The Commitment Form presents the Bidder/Participant with the opportunity of indicating
three (3} Bid Coupon Rates within the Coupon Band and Participation Amounts for each
option. These shall be subject 1o the minimum Participation Amount and the terms and
conditions stated on the Commitment Form.

. Following the determination of the Coupon Rate, the maximum Participation Amounf

specified by a Parficipant at or below the Clearing Price will be considered for
atiocations of Bonds and all other order{s}. irespective of the corresponding Bid Coupon
Rate(s), will automaticatly become invaiid.
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APPENDIX 2: PROCEDURE FOR APPLICATION AND ALLOTMENT

12.

13.

The Issuer and the Co-obligor in consultation with the Bookrunners reserves the right not fo
proceed with the Issue at any time including after the Issue Opening Date but before the
Allotment Date without assigning any reason thereof.

Successiul Participants must ensure that payment of the Participation Amount is received
27 February 2019 {the Signing Ceremony Date] via electronic funds transfers. either
through CBN inter-Bank Funds Transfer System {“CIBFTS)”, National Electronic Funds
Transfer ["NEFT"} or Real Time Gross Settlement {“RTGS") in the designated Issue Proceeds
Account domiciled with the receiving banks.

PAYMENT INSTRUCTEONS

Successtul participants should ensure that payment of the participation amounts is
received within 24 hours of of recelpt of Allocation Confirmation Notice, via the CBN Rect
Time Gross Setilement System {“RTGS”) or ithe Nigerian Inter-bank System Electronic Funds
Transfer {“NEFT") of into the following designated issue proceeds accounts domiciled with
the Receiving Banks:

NSP-SPY PLC
United Bank for Africg PLC | SERIES 1 BCOND
ISSUE PROCEEDS
A/C

1021748058 033152048

NSP-SPY PLC
Stanbic IBTC Bank FLC SERIES T BOND
ISSUE PROCEEDS
A/C

0032515449 221150014

NSP - 3PV

Zenith Bank PLC 1016071828 057150013

POWERCORP PLC

ALLOCATION/ALLOTMENT

On the Pricing Date, the Issuing Houses/Bookrunners will analyse the demand of
submitied bids and in consultation with the Issuer, the Coupon Rate will be determined
and an allocation of Bonds made to each applicant whose bid is accepied. Allocation
Confirmation Nofices will be sent to successiul pardicipants.,

The Issuer/Co-obligor and fhe Issuing Houses/Bookrunners reserve the right to accept or
reject any application in whole or in part for having not complied with the terms and
conditions of the Issue. .

Allotment of the Bonds wilt be effected only upon clearance of the Final Prospectus by
the Securities and Exchange Commission. Allofment will be effected in a dematerialized
[uncertificated) form. Participants are mandatorily required to specify their CSCS
Account Numbers and their Clearing House Numbers (CHN} in the spaces provided on
the Commitment Form. Allotment of Bonds shall be effected not later than fifteen {15}
Business Days from the Allotment date.

BANK ACCOUNT DETAILS

Participanis are required 1o indicate their bank account details in the space provided on
the Commitment Form for the purposes of payments of coupon and amortised Principal
Amount.

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 aft
poyments indicated in 4.1 above in connection with the Bonds.
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APPENDIX 2: PROCEDURE FOR APPLICATION AND ALLOTMENT

3. Failure to provide correct bank account details could result in delays in credit of such
payments or issuance of cheques/warrants which shall be sent by registered post 1o the
specified addresses of the affected investors. The Issuer, the Co-obligor, the Issuing
Houses, the Receiving Banks, the Trustee and the Registrar shall not have any responsibility
nor will any of these specified parties underfcke any liability for the same.
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APPENDIX 3: COMMITMENT FORM

Application List Application List
Opening Date Closing Date
05 February, 2019 18 February, 2019

NSP-SPV POWERCORP PLC
RC 1434994

Offers for Subscription by way of Book Building

SERIES 1:-N8,500,000,000.00 15 YEAR 15.60% GUARANTEED FIXED RATE SENIOR GREEN
INFRASTRUCTURE BONDS DUE 2034
UNDER A M50 BILLION BOND ISSUANCE PROGRAMME

ISSUED AT PAR AT N1,000 PER UNIT
PAYABLE IN FULL ON APPLICATION

LEAD ISSUING HOUSE/BOOKRUNNER

4 United Capital

RC. 444999

JOINT ISSUING HOUSES/BOOKRUNNERS

Stanbic IBTC VETIVA Zc A P{TA L

Capital RC. 53949
RC: 1031358
RC: 485500
GUARANTOR
RC: 1368439
Please complete all relevant sections of this Form USING BLOCK LETTERS WHERE APPLICABLE
PARTICIPANT STATUS (PLEASE TICK | DATE [DD/MM/YYYY) RN 0, gﬁfYTEG'STRARS use
High Net worth Investors [e] | [e] |,’ | [e] | [e] I/ | 2 |0 | 1 | 9 | | | | | l |
Fund Managers
Pension Fund Administrators DECLARATION
Insurance Companies = |/We hereby confirm that | am/we are quelified | * I/We authorise the Issuer to make the
_ persons to participate in this Bond Issue in necessary changes in the Prospectus for
Investment/Unit Trusts accordance with applicable SEC Rules and fiing of the Final Prospectus with the SEC
Multilateral/Bilateral Inst, Regulations. without intimation to me/us and use this

Commitment Form as the Application Form
for the purpose of this Issue.

Market Makers = |/We confirm that I/we have read the Prospectus

dated 28 February, 2019 and that my/our

Order(s) is/are made on the ferms set therein * I/We note that the Issuer and the Issuing
Trustees/Custodians Houses are entitled in their absolute

discretion to accept or reject this Order.

Staff Schemes

Stock-broking Firms

= |/we hereby imevocably undertake and confirm
myfour Orderfs) for the Bonds equivalent to |
my/our Participation Amount(s) set out below at
the fixed Coupon Rate

Resident Corporate Investors y d
I/We agree to accept the Participation

Amount as may be dllocated to me/us
subject to the terms in this Prospectus

Mon-Resident Investors

Hedge Funds

» |/We authorise you to enter my/our name on the Register of Bondholders as holder(s) of the Bonds
that may be allotted to me/us and to register my/our address as given below

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

Participants have to make orders on the Commitment Form and such orders shall not be considered as multiple applications. All orders must be
for a minimum amount of N10 million (Ten million Naira) and in mulfiples of N5 million thereafter.

ORDER 1

PARTICIPATION AMOUNT (minimum amount of N10 million and in multiples of N 5 million thereafter) COUPON RATE
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APPENDIX 3: COMMITMENT FORM
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IN WORDS

ORDER 3

N FIGURES

S

At

7O} (611, )
A rgw%ﬁmmhm&msw&%mmmme

IN WORDS

SURMAME/CORFORATE NAME

CT T 1]

|

FIRST NAME {FOR INDIVIDUALS ONLY)

CTHER NAMES [FOR INDIWVIDUALS ONLY)

I

|

L]

[T T T[]

JOINT APPLICANT'S FiRST NAME (iF AFPLICABLE)

OTHER NAMES [FOR JOINY APPLICANT ONLY)

I

R T I e

NN

CONTACT PERSON [FOR CORPORATE APPLICANT)/ REXT OF KIN (FOR INDIVIDUAL APPLICANT)

HEEEEN

|

[T T T [ 1 [ ]

HEENENEN

ADDRESS IN FUML [FLEASE DO NOY REPEAT APPLICANT{S)’ NAME}. POST BOX NO. ALONE [5 HOT SUFFICIENT

TEL.

Iy

E-MAIML

Piease credil my/our C5CS Account s detailed below to the exient of the Bonds allofted:

PARTICIPANT'S
CSCE ACCOuNT NO:

CHN {CLEARING
" Howse NUMBER):

BANK NAME

BRANCH

ACCOUNT No:

|

Iy fSTATE

SIGNATURES

ZND SIGNATURE {CORFORATE/JOINT}

OFFICIAL SEAL/RC. NO.

NAME OF AUTHORISED SIGNATORY
(Corporaie only)

MAME GF AUTHORISED SIGMATORY
{Corporate/Joini];

DESIGNATION {Corporate onlty):

DESIGHATION (Corporate only].

 OFRETING CRoGE MEmEEy
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