IR TORS ARE ADVISED TO NOTE THAT LIABILITY FOR FALSE OR MISLEADING STATEMENTS OR ACTS MADE IN CONNECTION WITH
WHIS SHELF PROSPECTUS IS PROVIDED IN SECTIONS 85 AND 86 OF THE INVESTMENTS AND SECURITIES ACT NO, 29 2007

F'FOR INFORMATION CONCERNING CERTAIN RISK FACTORS WHICH SHOULD BE CONSIDERED BY PROSPECTIVE INVESTORS PLEASE
REFER TO THE SECTION ON “RISK FACTORS” COMMENCING ON PAGE 66-69 OF THE SHELF PROSPECTUS"

ENT IN THE BONDS IS STRICTLY FOR ELIGIBLE INSTITUTIONAL INVESTORS AND HIGH NETWORTH INDIVIDUALS AS DEFINED
UNDER RULE 321 OF THE RULES AND REGULATIONS OF THE SECURITIES & EXCHANGE COMMISSION.

WEMA FUNDING
SPV PLC acno 1345745
Offer for Subscription of #6,295,000,000
7 Year 18.5% Series I Fixed Rate Bond Due [2023]
Under the #50,000,000,000 Wema Funding SPV Plc Debt Issuance Programme

Issue Price: 81,000 per unit
Payable in full on Application
Application List Opens: September 6, 2016
‘Application List Closes: September 21, 2016
jis Pricing Supplement has been prepared for the purpose of Rule 320 of the Rules and Regulation of the Securities & Exchange Commission
Y = Commission” or SEC) in connection with the #50,000,000,000.00 Debt Issuance Programme established by Wema Funding SPV Pic
“the Issuer”). This Pricing Supplement is supplemental to, and should be read in conjunction with, the Shelf Prospectus dated [¢] and any

‘Bther supplements to the Shelf Prospectus to be issued by the Issuer. Terms defined in the Shelf Prospectus have the same meaning when
‘sed in this Pricing Supplement.

fo the extent that there is any conflict or inconsistency between the contents of this Pricing Supplement and the Shelf Prospectus, the
‘rovisions of this Pricing Supplement shall prevail. This Pricing Supplement may be used to offer and sell the Bonds only if accompanied by
he Shelf Prospectus. Copies of the Shelf Prospectus can be obtained from any of the Issuing Houses/Book Runners.

e registration of the Shelf Prospectus and this Pricing Supplement shall not be taken to indicate that the Commission endorses or
scommends the Securities or assumes responsibility for the correctness of any statements made or opinions or reports expressed in the Shelf
rospectus or this Pricing Supplement. No Security will be allotted or issued on the basis of the Shelf Prospectus read together with this

fricing Supplement later than three years after the date of the issue of the Shelf Prospectus (or any other extended period approved by the
“ommission).

fhis Pricing Supplement contains particulars in compliance with the requirements of the Commission for the purpose of giving information with
pgard to the Securities being issued hereunder (the “Series 1 Bonds” or "Bonds”). Application has been made to FMDPQ for admission of the
onds to the Daily Quotations List. The Bonds now being issued will upon admission to the Daily Quotations List qualify as a security in which
frustees may invest under the Trustee Investments Act (Cap T22) Laws of the Federation of Nigeria, 2004. The Bonds also qualify as a

jecurity under Section 20(1)(g) of the Personal Income Tax Act, Cap P8, LFN, 2004 as well as Section{(19)(2) of the Companies Income Tax
¢k, Cap C21, LFN, 2004.

! Issuer accepts full responsibility for the accuracy of the information contained in this Pricing Supplement. The Issuer declares that having
ken reasonable care to ensure that such is the case, the information contained in this Pricing Supplement is, to the best of its knowledge, in
tcordance with the facts and does not omit anything likely to affect the import of such information and that save as disclosed herein, no

loted, as the case may be, since the publication of the Shelf Prospectus. Furthermore, the material facts contained herein are true and
rate in all material respects and the Issuer confirms that, having made all reasonable enquiries, to the best of its knowledge and belief,
here are no material facts, the omission of which would make any statement contained herein misleading or untrue.

Lead Issuing House/Book Runner:

RC 370890

Joint Issuing Houses/Book Runners:

c@GREENWICH m J| FirsT ALLY FBNOUEStm-

RC 189502 RC 617327 RC 1191465 RC 446599

A
fSll.! W independent Securities Ltd é" PanAfrican Capital M@ United Capital

MERCIANT EARS LT Iwestment Banking B Advisory

RC 434206 RC 259260 RC 25443 RC 444999

~

WWW.Sec.gov.ng
This Pricing Supplement is dated October 12, 2016
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INDICATIVE TIMETABLE

July 15, 2016

Activity

File application for the approval of the
Issue with SEC

Responsibility

Issuing Houses/Bookrunners

September 05,

Receive SEC approva:_l_ of Red Herring

Issuing Houses

2016 Prospectus
ggﬁ_’ember 06, Commence Book Building Issuing Houses/Bookrunners

‘September 21,
2016

Conclude Book Building

Issuing Houses/Bookrunners

September 22,

Determine Coupon Rate and Aggregate
Amount of

Issuing Houses

016 Bonds to be Issued
ggggember 22, Dispatch Allotment Confirmation Letters  Issuing Houses
g{e][;tsember 23, Effect Payment for Allotted Bonds Issuing Houses

- October 12, 2016

Execution of Offer Documents

All Parties -

October 12, 2016

Remit net Issue proceeds to Issuer

Receiving Bank

October 13, 2016

File executed Offer Documents with the
SEC

Issuing Houses

On or around
October 17, 2016

Receive SEC clearance of Allotment
Proposal and draft newspaper
announcement

Issuing Houses

October 20, 2016

~ Publish Allotment announcement in at

least two (2) national dailies

Issuing Houses

On or around

October 21, 2016

File Declaration of Compliance and
General Undertaking with /FMDQ

FMDQ listing agent

- On or around -
- October 31, 2016

Credit CSCS Account of Allottees

. ﬁégi'strars:

On or around
October November
11, 2016

Quotation and commencement of trading
in the Bonds

FMDQ listing agent

On or around
November 14,
2016

File Post Allotment Compliance Report
with SEC o

Issuing Houses/Bookrunners

WemaFunding SPV Plc 46,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023



SUMMARY OF OFFER

1. | Issuer: WemaFunding SPV Plc
Sponsor and Co-Obligor: Wema Bank Plc
3. | Description of the Bond: ;0\2'e3ar 18.5% Fixed Rate Unsurbordinated Bonds Due
4, | Series Number: 1
5. | Specified Currency: Naira ("N")
6. | Aggregate Principal Amount of Series 1 | ¥6,295,000,000
7. | Issue Price: At par (100%) being #1,000 per unit of the Bond
8 Net proceeds & 6,050,034,375
. Minimum of N20,000,000 (i.e. 20,000 units @
9:. | Denominations: N1,000/unit) and multiples of 5,000,000 thereafter
10. | Issue Date: October 12, 2016
11. | Coupon Commencement Date Coupon shall accrue from the Allotment date
. October 11, 2023 (The Bonds will be redeemed in full at
32| My Distees par on the 7™ anniversary of the Bond)
13. | Principal Moratorium: Not Applicable
14, | Coupon Basis: Fixed Rate
15. | Coupon 18.50% p.a.
Bullet payment at maturity or on call at Par.
16. | Redemption/Payment Basis: The Bond is callable by the Issuer at Par after 5 years
and 1 day subject to a notice period
The Bonds are guaranteed and are direct, unsecured
and unsubordinated obligation of the Issuer and rank
17. | Status: paripassu without any preference among themselves
and equally with the claims of all holders of
Unsubordinated Indebtedness as provided for in the
Series 1 Trust Deed. In the event of the winding-up of
the Issuer, the claims of the Trustee and the holders of
Unsubordinated Notes against the Issuer for payment of
principal and interest in respect of the Unsubordinated
Notes will be seniorto the SubordinatedIndebtedness of
the Issuer.
The Bonds are backed by an Undertaking issued by
Wema Bank Plc in favour of the Trustee on behalf of
18. | Guarantee Bondholders supporting all the obligations of the Issuer
under the Programme
19. | Quotation: FMDQ OTC Plc
20. | Method of Distribution: Offer for Subscription via Book Building
Proceeds will be used to purchase
I [ T i. 7 year Bonds issued by Wema Bank Plc; and
ii. FGN Securities (to be held by the Trustees on behalf
of the Bondholders)
The coupon and principal repayment shall be made out
of the Debt Service Payment Account ("DSPA"). The
22. | Source of repayment DSPA will be funded with payments received from the

FGN securities and the subordinated bonds issued by
Wema Bank Plc.

WemaFunding SPV Plc 86,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023




SUMMARY OF OFFER

[23.|

Offer Period

l See Timetable on 'page 2’

PROVISIONS RELATING TO COUPON (IF ANY) PAYABLE

24, | Fixed Rate Bond Provisions Applicable
. Each April 12 and October 12 in each year
® g‘;‘t‘;’é’; /ﬂzyrr;’]‘;';tt S commencing on April 12, 2017 until the Maturity Date
Y i (each a “"Payment Date")
i) Coupon Amount(s): See ‘Coupon Payment Schedule’ in Appendix A
i) Day Count Fraction: Actual/Actual
iiii) Business Day Convention: Modified Following: Where a Coupon Payment Date
falls on a Non-Business Day, such payment shall be
postponed to the next day which is a Business Day
provided that if such a Business Day falls into the next
calendar month, such Coupon Payment Date shall be
brought forward to the immediately preceding
Business Day.
iv) Other terms relating to method
of calculating Coupon for Fixed Not Applicable
Rate Bonds:
v) Floating Rate Bond
Provisions: Not Applicable
vi) Zero Coupon Note Provisions: Not Applicable
vii) Index Linked Coupon Note Not Applicable
Provisions:
viii) Dual Currency Note
Provisions: Not Applicable
PROVISIONS RELATING TO REDEMPTION
25. | Optional Early Redemption
Applicable
Callable at par subject to obtaining prior regulatory
() Call Option: approval (a) on the Call Date, (b) at any time, if a
P Capital Disqualification Event occurs, or (c) at any
time, if Tax Event occur or Indemnity Amounts are
payable in certain limited circumstances
(ii) Put Option: Not Applicable
26. | Scheduled Amortisation: Not Applicable
27. | Redemption Amount(s): Not Applicable
28. | Scheduled Redemption Dates: Not Applicable
As provided for in Clause 9 of the Programme Trust
29. | Event of Default Deed.
GENERAL PROVISIONS APPLICABLE TO THE BONDS
30. | Form of Bonds: Dematerialised

(i) Form of Dematerialised Bonds:

Registered dematerialised form

WemaFunding SPV Plc §6,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023



SUMMARY OF OFFER

(ii) Registrar:

GTL Registrars Limited

31,

Trustees:

FBN Trustees Limited; STL Trustees Limited; and
United Capital Trustees Limited.

32.

Record Date:

No Bondholder may require the transfer of a Bond to
be registered during the period of 15 days ending on
the due date for any payment of principal or Coupon
on the Bond.

33.

Other terms or special conditions:

See “Terms and Conditions of the Programme” on
pagesl7 to 35 of the Shelf Prospectus dated October
12, 2016

34,

Payment Agent:

GTL Registrars Limited

DISTRIBUTION, CLEARING AND SETTLEMENT PROVISIONS

35. | Method of Distribution: Book Building.
36. | Underwriting: Not Applicable.
37. | Delivery Delivery against payment following clearance by
regulators.
38. | Clearing System: Central Securities Clearing System Plc.
GENERAL
39. | Rating:
(i) Sponsor ‘[BBB-]’ 2016 Global Credit Rating Agency
'[BBB-]' 2015 Fitch Rating %
'[BBB-]' 2015 Agusto & Co. Rating
(ii) Issue: ‘[BBB-]’ 2016 Global Credit Rating Agency
An issue rating is not a recommendation to
buy, sell or hold securities and may be subject
to suspension, reduction or withdrawal at any
time by the assigning rating agency.
The Bonds are exempt from taxation in Nigeria in
accordance with the Companies Income Tax
(Exemption of Bonds and Short Term Government
Securities) Order 2011, the Value Added Tax
(Exemption of Proceeds of the Disposal of Government
40. | Taxation: and Corporate Securities) Order 2011 and the
Personal Income Tax (Amendment) Act 2011. As such,
all payments made to Bondholders shall be free and
clear of Withholding, State and Federal Income and
Capital Gains Taxes with no deductions whatsoever
being made at source
41. | RiskFactors: See Risk Factors on page 66 - 69 of the Shelf
Prospectus dated October 12, 2016
42, | Governing Law: The Bonds will be governed by, and construed in
accordance with the laws of the Federal Republic of
Nigeria

WemaFunding SPV Plc 86,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023




SUMMARY OF OFFER

43. |(i) Lead Issuing House/Book Runner:

(iii) Selling Restrictions

(iii) Joint Issuing Houses/Bookrunners:

Union Capital Markets Limited

Greenwich Trust Limited, Cowry Asset Management
Limited, FBN Capital Limited, First Ally Capital Limited,
FSDH Merchant Bank Limited, Independent Securities
Limited, PanAfrican Capital Plc, United Capital Plc.

Strictly to Qualified Institutional Buyers and High
Networth Individuals in line with SEC Rule &
Regulation 321.

44, |Appendices

A - Coupon Payment Schedule

B - Parties to the Offer

C - Extracts of Rating Report

D - Extracts of Series I Trust Deed

E - Incorporation by Reference

F - Statement of Affairs of the Issuer

G- Procedure for Application and Allotment
H - Committment Form
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DESCRIPTION OF THE ISSUE

Wema Funding SPV Plc

Wema Funding SPV Plc ("Wema SPV” or “the Issuer”) was incorporated in Nigeria on 30th June,
2016(Registration Number 1345745) as a public limited company. The Issuer’s registered office isWema
Towers, 54 Marina, Lagos. The Issuer has no subsidiaries and has been established as a special purpose
vehicle for the purpose of issuing bonds to fund working capital, support liquidity, enhance the capital
base of Wema Bank Plc ("Wema"”, “Sponsor”, or the “Bank”)as well as investing in Federal Government of
Nigeria (FGN) debt instruments.

Shareholders Number of Shares % of Holding
Wema Bank Plc 999,999 99.9599%
Mr.Segun Oloketuyi 1 0.0001%

The principal objectives of the Issuer as set out in clause 3 of its Memorandum of Association, amongst
other things are to issue Bonds to the public under the terms of the Programme and to purchase Bonds
from Wema, invest in FGN debt instruments, to raise or borrow money and to grant security over its
assets for such purposes and to enter into arrangements for such purposes.

Undertaking

The Bonds are backed by an Undertaking issued by the Wema Bank Plc in favour of the Trustee on behalf
of Bondholders supporting all the obligations of the Issuer under the Programme.

Structure of the Issue

1. Wema Funding SPV Plc. ("Wema SPV") issues bonds to the investing public in consideration for cash.

2. Wema SPV invests 55% of the proceeds in Wema Bank Subordinated Bonds and 45% in FGN Bonds.

3. Wema Bank Plc. ("Wema”") pays interest and principal in accordance with the Master Bonds Purchase
Agreement ("MBPA") to Wema SPV and Wema SPV receives interest payments from its investment in
FGN Bonds.

4. Wema SPV pays its investors coupon from its two sources of interest revenue.

5. The FGN bonds would be controlled by the SPV and the Trustees and out of reach by Wema as long
as the subordinated bonds are in issue.

6. Based on precedent transactions in this market, by investing 45% of the SPV bond proceeds in AAA

rated papers and 55% in a Wema subordinated bond rated BB, the issue achieves a minimum of 2
notches enhancement to BBB-.

W

WEMA BANK

Cash of 55% Pay coupon on Tier

4 SPV paysinvestors 2 of the Bond Sell Tier 2 Sub- 2 2 Sub-debt 1o SPV 3
ol e Bsue debt to SPV
Y 1 e —
o | fnvestors pay Cash | Wema Funding
Bont e <Wema Bank Funding Sol_)v PLC i =
: SPV Bonds (100% Submdna_r;:) ;
F 3
I 3 FGNBond 45% of Bond proceeds 2
Coupon invested in FGN 2024 Bonds
v
5
FGN 2024 Bond Tk

Lien on Bonds
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TRANSACTION STRUCTURE

The transaction structure entails the use of the proceeds of the Wema Funding SPV Plc Series 1 Bonds
issuance, which constitute senior obligations of the Issuer, to purchase (with up to 55% of the proceeds)
unsecured subordinated bonds (“Wema Bank Bonds"), to be issued by the Sponsor (Wema Bank Plc). The
remaining 45% portion of the Issue proceeds will be held in the Debt Service Payment Account (*DSPA”),
to be invested in Federal Government of Nigeria (“FGN”) Securities. Subsequently, the DSPA will be
funded with payments received from the FGN securities and the subordinated bonds issued by Wema
Bank Plc which will be used to pay the coupon on the Series 1 Bonds and upon maturity, the principal.

WemaFunding SPV Plc 46,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023



DEcLARATION BY WEMA FUNDING SPV PLC

WEMA FUNDING
SPYPLC

DECLARATION BY WEMA FUNDING SPV PLC

We hereby affirm that this Pricing Supplement has been prepared by the Issuing Houses, on behalf
of Wema Funding 5PV Plc (“the Issuer”) with a view to providing a description of the relevant
aspects of the Issuer and Wema Bank Plc (“the Sponsor”} In connection with the 850 billion Debt
Issuance Frogramme registered with reference ~-=-=seeessvmans on and the
investment in the securities issued therein,

On behalf of the Issuer, we hereby make the following declarations:

1} We confirm that we have laken all reasonable care to ensure that the information contained in
this Pricing Supplement is to the best of our knowledge and belief, in accordance with the
material facts and contains no omission likely to affect the accuracy of the information
contained therein; 5 '

2} We confirm that there has been no significant change in the financial condition or material
adverse cthange in the prospects of the Sponsor since the date of the Shelf Prospectus.

3} We confirm that the Issuer has not during the 12 {twelve) calendar months immediately
preceding the date of the application to the Securities and Exchange Commission for the
registration of the Pricing Supplement, breached any terms and conditions in respect of
borrowed monies which has resulted in the occurence of an immediate recall of such borrowed
monies.

Yours faithfully,
For: Wema Funding SPV Pic

MR, TUNDE MABAWONKU SEGUN 0£0KETUYI
Director mt “m&i{ect@r
E 3
40T A RIBED AT '-“E%;a geesd ST

Wing
q1th Flest, b Lagss

. alh.

GEFORE NE

10, —
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UsE oF PROCEEDS

Fifty-five percent (55%) of the estimated issue proceed of the Series 1 Bonds net of the offer cost will be
utilized for the purchase of 7 year Fixed Rate Subordinated Unsecured Notes issued by Wema Bank Plc
while forty-five percent (45%) will be used to purchase FGN 2024 Bonds. The amount raised net of the
offer cost of 244,965,625 (i.e. 3.89% of the gross issue proceeds) will be used as follows:

Proceeds Utilization . Amount (M)

Purchase of 7 Year Subordinated Unsecured

Bond issued by Wema Bank Plc 3,327,518,906 33
Purchase of FGN Bonds 2,722,515,469 45
Total 6,050,034,375.00 100

1l =
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APPENDIX A: COUPON PAYMENT SCHEDULE

The following table indicates the semi-annual payment of the coupon and the bullet payment of the
principal at maturity. The table reflects coupon price at 18.50% and assumes the bond is not called before
maturity.

Bond Issuance 6,295,000,000 582,287,500 6,295,000,000

1 6,295,000,000 582,287,500 6,295,000,000

2 6,295,000,000 582,287,500 6,295,000,000

3 6,295,000,000 582,287,500 6,295,000,000

4 6,295,000,000 582,287,500 6,295,000,000

5 6,295,000,000 582,287,500 6,295,000,000

6 6,295,000,000 582,287,500 6,295,000,000

7 6,295,000,000 582,287,500 6,295,000,000

8 6,295,000,000 582,287,500 6,295,000,000

9 6,295,000,000 582,287,500 6,295,000,000

10 6,295,000,000 582,287,500 6,295,000,000

11 6,295,000,000 582,287,500 6,295,000,000

12 6,295,000,000 582,287,500 6,295,000,000

13 6,295,000,000 582,287,500 6,295,000,000

14 6,295,000,000 582,287,500 6,295,000,000

Principal 6,295,000,000
Repayment

WemaFunding SPV Plc 846,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023
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APPENDIX B: PARTIES To THE OFFER

Directors of the Issuer

Mr. Segun Oloketuyi(Director) #
Wema Towers é/
54, Marina (é

Lagos NQ.\N‘Y% \_}(

Mr. Tunde Mabawonku (Director)
Wema Towe

54, Marina

Lagos }

Secrectary to the Issuer
Mr. Oluwole Ajimisinmi
Wema Towers
54, Marina
Lagos

Directors of the Sponsor

Mr. Adeyinka Asekun(Chairman)
Wema Towers L

54, Mari o
Lagusarlna N\Q“yff/‘%g

Mr. Segun Oloketuyi (Executive)
Wema Towers &l
54, Marina \ % 6
Lagos r\lwyb

Mr. Ademola Adebise (Executive)
WEMA Towers

Mr.Samuel Durojaye (Non-Executive)
Wema Towers

54, Marina 54, Marina ,
Lagos Lagos \\aﬂl ? oy
Mr. Moruf Oseni (Executive) . Ms. Tina Vukor-Quarshie (Independent Non-
Wema Towers Executive)
54, Marina Wema Towers
Lagos @ 54, Marina
Lagos

Mr. Wole Akinleye (Executive)

Wema Towers

54, Marina H
Lagos

Wema Towers
54, Marina
Lagos

e

Mrs. Folake Sanu(Executive)
Wema Towers
54, Marina

Lagos ‘&\,\,QLL

Executive)
Wema Towers
54, Marina
Lagos

Udew

Mr. Adebode Adefioye(Non-Executive)
Wema Towers

E:-é ;\la rina N\\N_ff}é—(%‘nx

Mr. Abubakar Lawal (Non-E tive)
Wema Towers
54, Marina \g\i}-\

Lagos a' PY

WemaFunding SPV Plc N6,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023
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APPENDIX B: PARTIES TO THE OFFER

Audit Committee Members of the Sponsor

Ms. Tina Vukor-Quarshie (Chairman) ”
Wema Towers (

54, Marina
S\t (grx

Mr. Abubakar Lawal (Member)
Wema Towers
54, Marina
Lagos

Yt

Lagos

Mr.Samuel Durojaye (Member)

Wema Towers

54, Marina

Lagos ?Gﬁ

Mrs.Omobosola Ojo (Member)
Wema Towers

54, Marina

Lagos

Mrs. AbolanleMatel-Okoh (Member)

Wema Towers \\ &A‘_ fuﬂr

54, Marina
Lagos
(4

Mr. Adebode Adefioye (Member) (

Wema Towers (\‘\‘\\Ay‘j\)—y W/ﬁ

Mr. Segun Oloketuyi (Member)

Wema Towers d/
54, Marina Al &\.\7@3} ' Ké

54, Marina
Lagos

Mr. Moruf Oseni (Member)
Wema Towers

54, Marina @
Lagos

Lagos

Mrs. Folake Sanu (Member)
Wema Towers

54, Marina

Lagos

Wik

Secretary to the Sponsor

Mr. Oluwole Ajimisinmi
Wema Towers
54, Marina

Lagos

WemaFunding SPV Plc 46,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023
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APPENDIX B: PARTIES TO THE OFFER

-

Lead Issuing House: . cud=2 T

Union Capital Markets Limited € A A
7 Fatel Dt £t Crmny SHVE PEAAG
Off Ligali Ayorinde Street

Victoria Island, Lagos

%
Joint Issuing Houses: A o
Greenwich Trust Limited f
Plot 1698A Oyinjolayemi Street \

(’\‘o
Victoria Island, Lagos

Cowry Asset Management Limited _ ‘
Plot 1319 Karimu Kotun Street -
Victoria Island, Lagos Ju\.m}sf\n ¢ bueleoou

FBN Capital Limited |5~y J)\-ﬁfw‘m Ny
16 Keffi Street Off Awolowo Roa
S.W. Ikoyi, Lagos

First Ally Capital Limited

7th Floor Architect’s Place - _e,ﬂ
2 Idowu Taylor Street Ch v
Victoria Island, Lagos %_,..

FSDH Merchant Bank Limited

Niger House (6th Floor)

1/5 Odunlami Street .
Lja'gos Hamda A1 fm e

Independent Securities Limited &

1st Floor Foresight House ,q LATRAA &"Aﬂf
163/165 Broad Street ‘1
Lagos

PanAfrican Capital Plc
Plot 8A Elsie Femni Pearse St
Off Adeola Odeku Street
Victoria Island, Lagos

United Capital (Investment Banki M
12th FloorUBA House d‘l\fw L
57 Marina, Lagos /CVU-

Reporting Accountant: <2/ A D
S.LA.O Partner ITS\SDUN AR Vi

18b Olu Holloway Road

Ikoyi, Lagos

Solicitors to the Trustees:
Royal Heritage

Adekile House r
7 Tkoyi Club 1938 Road AaULf-Q»—*\

Ikoyi, Lagos

Solicitors to the Issue:
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APPENDIX C: EXTRACTS OF RATING REPORT

L

G C _.IGLOBAL CREDIT RATING CO.
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Wema Funding SPV Plc N50bn Debt Issuance Programme
(Series 1 Bonds)
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Nigeria Bond Analysis —Pre-funding Report June 2016
Security class Amount Rating Scale Rating® Rating outlook”  Expiry date
Senior Unsecured Up to N20bn National BBB-m6) Stable September 2016
& Counte: i Lnls : Transaction summary

Tssuer: The Series 1 Bonds are to be issued under Wema Funding SPV Ple™s (the "Tssuer™)
Wema Funding SPV Ple N50bn Debt Issuance Programme (“DIP"). The enabling resolution of the Issuer’s
Sisse: Board of Directors (“board™} permits the Directors to issue the Bonds in tranches,

different forms. and under different tenms and conditions as it may deem fit.

3 ;
Wema B1aﬂl-‘-u Ple W—— ) subject to the approval of the relevant regulatory authorities.: Accordingly. the
Sponser’s long-term national scale credit current Issue (“Series 1 Bonds™) is aimed at raising an aggregate sum of up to
rating: BBB-qugy N20bn

Joint Trustees:

5 The indicative, public ratings accorded to the Series 1 Bonds relate to ultimate
FBX Trustees Limited payment of interest and principal (as opposed fo timely. akin to an expected loss
f}ﬁ;“émf’ﬂm‘u::ﬁ i rating, which is a function of probability of de-féultmd loss severity).

Lead Issning House:

Union Capital Markets Limited * Wema Bank Plc (“Wema™ or “the bank™ or "t‘he Sponsor™) is one of the mid-
sized banks in Nigeria, which has been accorded a long-term national scale
credit rating of BBB-pq).

@ Thetransaction mechanics entail the use of the proceeds of the Wema Funding
=1 SPV Plc Series 1 Bonds issuance, which constitute senior obligations of the

Summary rating rationale

Joint Lead Issuing House:
Greenwich Trust Limited

ngmnme Lt Nibn Issuer, to purchase (with up to 55% of the proceeds} unsecured subordinated
Series 1 amount N20bn bonds (“Wema Bank Bonds” or “Subordinated Bonds™). to be issued by the
Tenor T-years Sponsor. The remaining portion of flie Issue proceeds (45%) will be held in
Ranking SeniorUnsecured the Debt Service Payment Account (“DSPA”). to be invested in Federal

Coupon (TBD} Govemnment of Nigeria ("FGN"") Securities (collectively the Subordinated
=1 Bonds and FGN Securities are referred to as “Permitted Investments™*PI”),
All Subordinated Bouds' debt servicing payments received going forward will

Initial/last rating (not applicable)

Long tey; first time/new rating “ beheld in the DSPA and used to pay the coupon on the Series 1 Bonds and
Rsii;lg outlook: first timenew rating ' mipon maturity the principal and if able, to purchase further Pls.
e

® The rating of the Series 1 Bonds is derived by applying a notching approach
“starting from the subordinated unsecured credit rating of the Sponsor. Based

Global Criteria for Rating Banks and Other oy the estimated “Good Recovery Prospects”, of the Pls in an enforcement
Financial Institutions. updated March 2016 scenario, a rafing upliff of 2 national scale notches has been deemed
Global Strucrurally Enhanced Corporate appropriate for this transaction. This also takes cognisance of the fact that the
Bonds Rating Criteria. updated October 2015 investment income from FGN Securities will be retained in the SPV.

Glossary of Terms/Ratios. February 2016 e A legal opinion from the solicitor 1o the Trustees of the Series | Bonds

_ confirms that the wndertaking provided by Wema in respect of the
Primary analys Subordinated Bonds and the Series 1 Bonds, is valid and enforceable against
Tulins Adgkey; g it under the provisions of Nigerian law. The rating accorded should not be
Senior Credit Analyst viewed as a replacenient of the legal advice that investors should seek on the
adekeyei@zlobalratmgs net validity and enforceability of the Transaction Documents/underaking.
C.‘,‘;mm& Chairperson: Faciors that could trigger a rating action may inclnde
Dave King Positive change: Ulimate honouring of the Series 1 Bond obligations depends
kingi@globalratings net on the perforimance of the Sponsor (and other parties in line with Transaction
Analyst location: Nigeria Documents), Thus any rating upgrade of the Sponsor could be positive,
Tel:+734] 463-2545 Negative change: A change in the proposed structure of the Series 1 Bonds. a

breach of the Master Bonds Purchase Agreement by the Sponsor, non-compliance
with covenants. and a downgrade of the Sponsor’s rating. could trigger a negative
rating action.

Website: www. globalratings comng

* jndicative rating, only to be converted to a final rating upon the recelpt and review of ali final,
sizgned transaction documents.

Nigem; Bond Analysis Secured Bond Analysis Pre-Funding Report
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APPENDIX D: EXTRACTS OF SERIES TRUST DEED

2.FORMS OF THE BONDS

2.1 Amount, Tenor and Status

2.1.1 Tranche Amount: The aggregate Principal Amount of the Bonds is up to #20,000,000,000
comprising 20,000,000 registered Bonds at the par value of #1,000 each.

2.1.2 Type of Bonds: Fixed Rate Bonds.

2.1.3 Status of Bonds: The Status of the Bonds shall be as described in Condition 3 (Status of
the Series I Bonds).

2.1.4 Tenor: 7 years.

2.2 Coupon Payment

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

2.3 Principal Repayment

The aggregate Principal Amount shall be repaid in full on the Maturity Date where same is not
subject to Early Redemption in accordance with Clause 2.4 (Early Redemption) and Condition 7.2
(Early Redemption for Taxation Reasons) or Condition 7.3 (Early Redemption of the Bonds following
a Capital Disqualification Event).

2.4 Early Redemption

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

2.5 Utilization of Proceeds

The proceeds of the Bonds shall be applied towards the purchase of the Wema Bank Plc
Subordinated Bonds issued by the Sponsor and the acquisition of the FGN Securities in the
following proportion:

(a) Not more than 55% of the proceeds of the Bonds will be used by the Issuer to purchase
Wema Subordinated Bonds.

(b) 45% of the proceeds of the Bonds will be used to acquire the FGN Securities; security to be
purchased is FGN March 2024 bond or any FGN bond which has a closer maturity date to
the Wema SPV bond maturity.

(c) Subject to an Early Redemption in accordance with Clause 2.4 and the provisions of
Condition 7, the Permitted Investments acquired pursuant to Clause 2.5 (b) above shall be
held until maturity of the relevant securities and the Trustees shall not permit that such
securities be traded or disposed except to fund the repayment or redemption of the bond
issued by the SPV.

3. ESTABLISHMENT AND FUNDING OF THE DEBT SERVICE - PAYMENT ACCOUNT

3.1 The Issuer shall, on or before the Allotment Date open the Debt Service Payment Account in the
name of the Trustees/Issuer.

3.2 The Debt Service Payment Account shall be initially funded on the Allotment Date with 45% of the
proceeds of the Bonds which shall be invested by the Trustees in Permitted Investments in
accordance with Clause 2.5 above not later than 15 Business Days from the Allotment.
Subsequently, the DSPA shall be funded by:

17 —=
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APPENDIX D: EXTRACTS OF SERIES TRUST DEED

3.3

35

3.6

() the Issuer, from coupon and other payments received from the Sponsor on the Wema
Subordinated Bonds; and

(i) the Trustees/Wema SPV, with income received on the Permitted Investments;

for the purpose of accumulating monies to pay Coupon on any Coupon Payment Date and repay the
Principal Amount on the Maturity Date.

In the event that the Trustees determine not later than 5 (Five) Business Days before a Coupon
Payment Date, that the funds in the DSPA are insufficient to pay the Coupon Amount, the Sponsor
shall, not later than 3 (Three) Business Days before a Coupon Payment Date, remit sufficient funds
into the DSPA to meet such shortfall in the Coupon Amount as calculated by the Trustees.

In the event that, the Trustees determine not later than 10 (Ten) Business Days before the
Maturity Date, that the monies in the DSPA (including any principal amount on the Wema Bonds to
be paid by the Sponsor) are insufficient to pay the Principal Amount or the final instalment Amount
due on the Bonds, the Sponsor shall, not later than 3 (Three) Business Days before the Maturity
Date, remit sufficient funds into the DSPA to meet such shortfall.

The amounts standing to the credit of the DSPA from time to time shall be applied to meet the
obligations of the Issuer in accordance with the Programme Trust Deed and the Series I Trust
Deed.

The Trustees shall not later than 3 (Three) Business Day before a Coupon Payment Date remit the
balance in the DSPA to the Registrar.

INVESTMENT OF MONIES IN THE DSPA AND PRINCIPLES OF INVESTMENT
Investment Monies in the DSPA

4.1.1. Monies in the DSPA shall be invested in Permitted Investments as selected by the Trustees
in consultation with the Issuer and Sponsor and in accordance with the Trust Deed,
provided that:

(i) the maturity date or the date on which such Permitted Investments may be
redeemed at the option of the Trustees shall coincide as nearly as practicable with
(but shall in no event be later than) the date(s) on which monies in the DSPA from
which the said Permitted Investments was made will be required for the purposes
thereof; and

(if)  the Trustees shall select Permitted Investments in accordance with the Statement of
Investment Principles set out in Clause 4.2 hereof.

4,1.2. Investment of amounts comprised in the DSPA shall be made in the name of the
Trustees/Issuer.

4.1.3. The return on the DSPA balances on any Permitted Investment made pursuant to this
Clause 4 shall be invested by the Trustees/Issuer in accordance with this Deed so as to
form a part of the DSPA.

4.1.4. The Trustees shall not be liable for making any investment authorised by the provisions of
this Deed in the manner provided in this clause or for any loss resulting from any such
investment so made, except for their own negligence, misconduct and or insider or self-
degling constituting a breach of trust under the Trustees Act, the ISA or any applicable law.
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APPENDIX D: EXTRACTS OF SERIES TRUST DEED

4.2

4.3

7.

Statement of Investment Principles

Subject to the provisions of this Deed, the Trustees undertake to invest the monies in the DSPA in
accordance with the Trust Deed and based on the approved portfolio allocation in the table below:

ASSET CLASS RATIO

Direct obligations of the Federal Government of 0 -100%
Nigeria in the form of bonds, treasury bills and/or
money market instruments.

Trustees Investment Guiding Principle
In investing monies in the DSPA, the Trustees shall:
(i) consult with the Issuer;

(ii) manage the DSPA’s exposures to investment risk, with due attention to stakeholder
interests and on-going regulatory oversight;

(iii) balance the twin objectives of achieving sufficient real returns for the DSPA and securing
the funds; and

(iv) procure that investment decisions are jointly taken by the Trustees.
RERESENTATIONS AND WARRANTIES
Each of the Issuer and the Sponsor represents and warrants to the Bondholders that:

5.1 each of the Covenants stated in Clause 15 (Covenants of the Issuer) and Clause 16
(Covenants of the Sponsor) of the Programme Trust Deed is valid and of effect as at the date
of this Deed; y

5.1 the representations and warranties stated in Clause 25 (Representations and Warranties of
the Issuer and the Sponsor) of the Programme Trust Deed are of full force and in effect as at
the date of this Deed;

5.3 no event of default as defined in Condition 9 (Events of Default) of the Programme Trust
Deed has occurred, or is likely to occur and or is continuing; and

5.4 it shall use all reasonable endeavours to ensure that the Bonds are, upon issue, quoted on
the FMDQ-OTC and that such quotation is maintained until the Maturity Date,

POWERS, RIGHTS, DUTIES AND RELIEFS OF THE TRUSTEES

The Trustees shall have all the powers, rights, duties and reliefs as set out in Clauses 3
(Appointment of Trustees and Declaration of Trust) and 19 (Powers, Rights, Duties and Reliefs of
the Trustees) of the Programme Trust Deed.

SEVERABILITY

Any term or provision of this Deed or the application thereof to any circumstance that is prohibited
or unenforceable (to any extent) in any jurisdiction shall, as to such jurisdiction, be ineffective to
the extent of such illegality, invalidity, prohibition or unenforceability without invalidating or
rendering unenforceable the remaining terms or provisions hereof or the application of such term
or provision to circumstances other than those to which it is held invalid or unenforceable. Any such
illegality, invalidity, prohibition or unenforceability in any jurisdiction shall not invalidate or render
unenforceable such provision in any other jurisdiction. To the extent permitted by applicable laws,
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8.

10.

the parties hereto waive any provision of law that renders any term or provision of this Deed
illegal, invalid, prohibited or unenforceable in any respect.

BENEFIT OF THE TRUST DEED
Nothing in this Trust Deed or in the Bonds, express or implied, shall give to any person, other than
the Parties hereto and their successors hereunder and the Bondholders, and, where specified

herein, the beneficial owners of Bonds, any benefit or any legal or equitable right, remedy or claim
under this Trust Deed.

COUNTERPARTS

This Deed may be executed in any number of counterparts all of which taken together shall
constitute one and the same instrument and any of the parties hereto may execute these presents
by signing any counterpart.

GOVERNING LAW

This Deed shall be governed by and construed in all respects in accordance with the laws of the
Federal Republic of Nigeria.
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APPENDIX E: INCORPORATION BY REFERENCE

The following documents which have been published, and have been filed with the SEC, shall be
incorporated, in form and in part of, this Pricing Supplement:

a) the Reporting Accountants Report prepared by S.I.A.O. on the Bank’s audited financial statements for
the five years ended 31st December 2011, 2012, 2013, 2014 and 2015, and

b) The audited statement of affairs of Wema Funding SPV Plc as at July 8, 2016 prepared by S.I.A.O.
Partner

Copies of the documents incorporated by reference will be available for inspection during the normal
business hours on any weekday (except public holidays), from Tuesday, September 6, 2016 to Wednesday,
September 21, 2016, at the registered office of Wema Bank Plc,54 Marina, Lagos, and the offices of the
Issuing Houses.
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APPENDIX F: STATEMENT OF AFFAIRS

STATEMENT OF AFFAIRS AS AT 8 JULY 2016

STATEMENT OF FINANCIAL POSITION

As at

- The Statement of Afairs was apprroved by the Board of Directors on..___ . and
~ signed on its behaif by -

Mabawonku Ayotunde (FRC Moo} }
Directors

. Dioketuyi Segun (FRC NO 3

The significant accounting pafizies on pages 11 to 12 and the accompanying explanatory
Mnﬁmlssmmhwamﬂwﬁmwm
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APPENDIX F: STATEMENT OF AFFAIRS

WEMA FUNDING SPY PLC

STATEMENT OF AFFAIRS AS AT 8 JULY 2016

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

As at
Netes & Jul-16

=M=
Revenue »
Coslof Sales %
Gross Profit .
Adminsiration Expenses 5 (1.798 560
Operating Prafit (1.798,561)
Finance Expenses .
Other Income *
Logs before Intoms Tax (1,798 561)
rvecanie Tax (Expense)/Credit =
Loss after Tax for the Yesr (1.798,561)
Other Comprehensive intame for the Year -
Total Comprehensive Income for the Year (1,798,561}
Earings per Share
Basic Lets per Share in {Kobo) (1B0)

The significant accounting policies on pages 13 o 12 and the sccompanying eaplanalory noles
o page 15 form an Integral parl of this Slatement of Attairs.

Page9
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NT OF CHANGES IN EQUITY

As st
Bdul-16
Share Capitsl  Retsined Loss Totst
=
e the e (1,796, 560) {1.798,560)
comprahensive income . 2
income for the year . 1,798,560} {1,798,550)
1.000.000 1,000,000
1,000,000 - 1,000,000
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APPENDIX F: STATEMENT OF AFFAIRS

WEMA FUNDING SPY PLC

STATEMENT OF AFFAIRS AS AT 8 JULY 2016

NOTES TO THE STATEMENT OF AFFAIRS

-

i

233

23

24

The Campany

Reporting Entity
Wena Funding 5PY Plowas i

1345743, The Compury i yot 1o commmence operatings.

et an & Public Listility Company o 30 Sune, 2016 with Begist ation homber

Principaf Activities
The principsl stbuity of the Coenpany is 10 rase o borrow money by e issue of Soad or debt instructieeis snd

irfeest Hre ey taised oo borrowed in secarities or any offer nvestrmenis s the Company may deem fit.
Basis of Preparation

Statement of Compliance

The Diaterrent of Afsirs have been srecered in sourCance with e Irternationsd Fingncial Repotiing Stendards
(IFRSE) retumd by the irternat Aoomusting Stardards Board (ASB) sndfor the intsrnatiunal financisl Reporting
|mterpeeiationy Comprittes SFRIC),

The Stabernents of Afsis hisve Bien srepared under the historical oost comvention, except for the messurement of fiir
vl of carbuin clasens of assets ang labilities. The statemert of Afairs have beer preganed o gong conosm Dases,

Financiai Perind
Trhese Statwment of A%airs o as o § July 2018

Basis of Measuremenl
The Siabernent of Afzics have beer prepered on the historics cosd bissis unless mentioned otherwise in S accaunting
palicies Befow For example, ceriain financisl insraments rneasured o fair velael

Functional and Prezemtation Currency
Tomse Shetenent of Afsirs of the Company are prepwed in Nigerisn Nawa which i e fuwtional and presentation

surrEney.

Use of Estimates and Judgements

The precaration of Stateraent of Afiairs in cordormity with |TRS: requines managerment b maks judgeenents, ssbmastas
ard sssurnations that s%ects the appicsion of sccounting peficles and the reported amousts of ssnets arud Hakilities,
axpenoes, Aotust resulte may differ from thede sstonster.

Page:ll
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a1

WEMA FUNDING SPV PLC
- STATEMENT OF AFFAIRS AS AT 8 JULY 2016
NOTES TO THE STATEMENT OF AFFAIRS (CONT'D)

24  Use o Estimates and Judgements (coni'd)

Estimaies and underlying assumpbions are reviewsd ea an ongoing basis. Fevisions of asccounbng estimates are

recognized in the perind in which the estimates are revised and in any futire paricds affechec.
n particdar, irformation sbout significant aress of estimation, uncertaintes and critical judgesnents in 2pplying
accounting policies that bave the most signifcant efisct on the amount recognised in the statement of Affsirs are

Significant Accounting Policies
The signifcant scosuntng policies set out below have been apolied consistently presented in this Statement of Afairs,

Cazh and Cash Equivatents
Cash and cash souivalents compriss the Company™s cash weth baras in Migeria, cash at kand and highiy liqud firsncis
sssets with maturifies of three months or lees from the soquisition Ssie thal are subliect to = insignificant rigk of

changes in theit G walue 3ng are used by the Compary in the management of short berm committments.

Other Payables
Other Payabies are stabed at their origingd invoiced veiue a5 the inderest et would be recopnized from discounting
future cash paymerts over the short payrent periad is not considened to be material,

Share Capital
incremerds costs directly abinbutable to the iszue of an equity instrumend are deducted from e infial messurement

of the squity instrunents,

Provisions

A provision is recogrised i 2 a sesult of & past ewnt, the Company has & preset lags! or costructive obligation that
can be ssbmated reliably, and H i peobable thet an outflow of econarmic beewdits well be required to settle the
abiligation

Pape: 32
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APPENDIX F: STATEMENT OF AFFAIRS

STATEMENT OF AFFAIRS AS AT 8 JULY 2016

HOTES YO THE STATEMENT OF AFFAIRS (CONTD}

&5 at
B aull6
=N=
L Gashand Cash Equivalents
Cash at Bank .
Cash in Hand 76440
776,440
z Share Capital
The authorzed shase cadital of the Company is made up of 1,000,000 oriimsry share Capita of K1
gazh.
21
ry¥ Shares oA N1 caeh 1,000,000
&2 issued and fuily paid
Az at 1 July 2016 -
Adetion gunng the yoar 1,080,000
s b B duly 2008 1,000,000
3  Retained Easmings
s at 2 July 3006 .
T Boitnn dunng the year {1,758 560
Az at B duly 3008 {31.7598,560)
4 Cther Payables
fccupd Autit Fos 1,578,000
LETH D00
%  Administrative Expenses
Incerporation oy o 283 86D
Aadit Fon 1575000
1,79E 560
Pagels
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PPENDIX G: PROCEDURE FOR APPLICATION AND ALLOTMENT

1.

Invitation to Participate

Qualified Investors are hereby invited to participate in the Issue through any of the Bookrunners.

1.1

1.2

1.3

1.4

1.5

1,10

The Book Building Period opens on September 6, 2016 and closes on September 21, 2016
Orders must be for a minimum of #20,000,000 (Twenty Million Naira) and in integral
multiples of #5,000,000 (Five Million Naira) thereafter.

Participation Amount(s) and Bid Coupon Rate(s) should be entered in the space provided in
the prescribed Commitment Form attached to this Pricing Supplement. Photocopies or
scanned copies of the Commitment Form will not be accepted.

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

Participants may place orders for the Bonds at any price within the price range subject to the
Minimum Participation Amount and the terms and conditions stated in the Commitment
Form.

A corporate participant should affix its official seal in the box provided and state its
incorporation (RC) number or, in the case of a corporate foreign subscriber, its appropriate
identification/incorporation number in the jurisdiction in which it is constituted.

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

Participants may submit multiple orders on different Commitment Forms after the submission
of a Commitment Form to any Bookrunner. Submission of a second or multiple Commitment
Forms to either the same or to another Bookrunner will be treated as separate applications.

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

Participants shall be entitled to a maximum of three orders on one (1) Commitment Form
and such orders shall not be considered as multiple or separate applications.

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

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

The Issuer in consultation with the Bookrunners reserve the right not to proceed with the
Issue at anytime including after the Book Building Opening Date but before the Allotment
Date without assigning any reason thereof subject to notifying the Commission.

ng SPV Plc M6,295,000,000 7 Year 18.50% Fixed Rate Senior Unsecured Bond Due 2023
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3.

4.

"

1.12

The Issuer will prorate all orders at the Clearing Price, if all the amounts at the Clearing Price
exceed the needed/outstanding amount

Payment Instructions
Successful Participants should ensure that payment of the Participation Amounts is received on the
Completion Board Meeting Date via RTGS into the following designated Issue Proceeds Accounts
domiciled with the following Receiving Banks:
* Akin Adesola
Skye BankPlc SERIES 1 BOND OFFER 1790256416 Street, Victoria
ACCOUNT Island, Lagos
Allocation/Allotment

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

3,2 The Directors of WemaFunding SPV Plc and the Issuing Houses/Bookrunners reserve the right to
accept or reject any application in whole or in part for not complying with the terms and
conditions of the Issue.

3.3 Upon clearance of the Final Supplementby the SEC, Allotment shall be effected in a
dematerialised (uncertified) form. Participants are mandatorily requierd to specify their CSCS
Account Number, the name of their Stockbroking Firm and the Clearing House Number (CHN) in
the spaces provided in the Commitment Form, Allotment of Bonds in dematerialised form shall
be effected not later than 15 (fifteen) Business Days from the Allotment Date.

3.4 Upon the allotment, the issue proceeds in respect of the book building shall be remitted to the

% Issuer within 24 hours, while the allotment will be filed with.the SEC within 2 working days after
the Completion Board Meeting date i.e. Allotment Date.

Participants are mandatorily required to specify their CSCS Account Numbers, the names

of their Stockbroking Firms and their CHN in the spaces provided on the Commitment

Form.

Bank Account Details

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

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

4.3 Failure to provide correct bank account details could result in delays in credit of such payments

or issuance of cheques/warrants which shall be sent by registered post to the specified
addresses of the affected investors. The Issuer, the Issuing Houses, the Receiving Banks, the
Trustee and the Registrar shall not have any responsibility nor will any of these specified parties
undertake any liability for the same.
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ApPPENDIX H: COMMITMENT FORM

1 OF CON
FOR ELIGIBLE INVESTORS ONLY 5
L BODKBUNLDPERIOD
i ;
Wema Funding TELEE Lk
SPV Plc RC No: 1345745 | & September 2016 | 21 September 2016 )
UP TO #20,000,000,000 [.]% FIXED RATE BOND SERIES 1 (2016/2023)
UNDER THE #50,000,000,000 WEMA FUNDING SPV PLC DEBT ISSUANCE PROGRAMME
LEAD ISSUING HOUSE
UNION CAPITAL MARKETS LIMITED
L
1 JOINT ISSUING HOUSES
@&mwm m FENO 'h‘ FEREY ALEY
GREENWICH TRUST COWRY ASSET FBN CAPITAL FIRST ALLY CAPITAL
| EIprren MANAGEMENT LEMITED LIMITED LIMITED
o i o< Liatass
W"' B cenedet Securibes (b @ ranarecan oottt BRUnited Capital
FSDH MERCHANT BANK INDEPENDENT PANAFRICAN UNITED CAPITAL
| LIMITED SECURITIES CAPITAL PLC PLC
- [rdrsrtecy LIMITED e saans - aisins
] w 2sneen
OFFERING BY THE WAY OF BOOK BUILD
. Orders must be made in sccordanice with the instructions sat out in this I 5 must carefully follow all nstructions as applications which do not comply

L the instructions may be rejected. If in any doubt, consult vour Stockbroker, Aoccuntant. Banloer SQllqw or any professional adviser for guidance.

0 0 BLO

InvesTORS (PLEASE TIcK)v DATE (DD/MM/YYYY) ConTROL NO:

’ (FOR REGISTRARS' USE ONLY)
High Net worth Investors l I/I I |/|210|115 I I I I i l I
; - M L I/We hereby confirm that I am/we are eligible persons to participate in this Bond Issue in
ion Fund Administrator laccordance with applicable SEC Rules and Regulations.

1= i I/we hereby irrevocably undertake and confirm my/four Order(s) for the Bonds equivalent to
Ainvestm 4 Uit Trusts my/our Participation Amount(s) set out below at the Coupon Rate to be discovered through

== T el ; he Book Building Process.

L } ] Bi 1.

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

™ TE—— I/We note that the Issuer and the Issuing Houses/Book Runners are entitied in their absolute
S LA LAl Jiscretion to accept or reject this Order.

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

ick-Broking Firm

Fund

i rporate Inves
- [Non Resident Investors

D ry a P £ £y o Bid O wla Rate g o 13 (f s &l 20
rrta have the option to rnake a maximum of three (3) orders on the Commitment Form Each uption shali be regarded as a separate application
il not be considered as multiple applications. All orders must be for 2 minimum of M20 million (Twenty Million Naira) and in multiple of 85 millian
Miltion Naira) thereafter.
1

k.3
¥ o . D O IHEE O O ¥
A 0 0 0 0 1 0 BID PO =
T ™

3TL Registrars Limited
PLEASE TURN OVER TO COMPLETE FORM
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APPENDIX H: COMMITMENT FORM

FORM OF COMMITMENT(REVERSE SIDE

PARTICIPANT DETAILS (INDIVIDUALICORPORATELIODINT} Please use one box for one alphabet leaving one box blank between first word and
second )

SURNAME/CORPORATE NAME

N T ) O O N N DO O O O I N O T R

FIRST NAME (FOR INDIVIDUALS ONLY) OTHER NAMES (FOR INDIVIDUALS ONLY)
I (O VN (D S O (O S (S i i e o |
JOINT APPLICANT'S FIRST NAME (IF APPLICABLE) OTHER NAMES (FOR JOINT APPLICANT ONLY)

i 1 3§ B OF 1§ F 0 1 T ¥ L 1T T ¥ 17T 1T [ F

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

(N ) ) (D O S S . ) S

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

TEL
ciTY STATE E-MAIL

ALLOTMENT PREFERENCE : . :

Piease tick (] in the box to indicate aliotment preference Certiicate (] / Electronic (Book Entry) (]

E- ALLOTMENT DETAILS (FOR BOOK ~ ENTRY ALLOTMENTS ONLY i

Please credit myfour CSCS account as detailed below to the extent of the Bonds allotted:

CHN
PARTICIPANT'S {CLEARING
CSCS ACCOUNT HOUSE
hO; NUMBER)
NAME OF STOCKBROKING FIRM: I

BANK DETAILS {For E-PavienTs)

BANK NAME BRANCH
coouT no HEEEEEEEEEEEE

SIGNATURES: .

ISIGNATURE [2ND SIGNATURE (CORPORATE / JOINT) SEAL & RC. NO.
INAME OF AUTHORIZED SIGNATORY (Corporate Only) INAME OF AUTHORIZED SIGNATORY (Corporate / Joinf)

DESIGNATION (Corporate Only) IDESIGNATION (Corporate Only)

STAMP OF RECEVING AGENT

{ISSUING HOUSES/IBOOK RUNNERS TO THE ISSUE ONLY)
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