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+ Nigeria is a net food importer, with an agricultural trade deficit of Other
about ®#1.4 trillion in 2020, comprising imports of about #1.7 trillion, C°‘;8};J95
the highest in the history of the country and exports of only %320.7

billion.
Vietnam

+ Nigeria's export earnings from cashew nut is estimated at over %45 I

billion annually and is expected to rise by at least 5% year on year in
2022 on the back of a sustained demand for raw cashew nuts (RCN)
from India and Vietnam and processed cashew products from the
United States, China and countries in the European Union.

+ Nigeria is a major exporter of two broad grade specifications for
foreign cashew trading namely: in shell cashew (also referred to as raw
cashew nuts — RCN) and shelled cashew nuts (or cashew kernels), i
which are obtained after a series of processing steps. Given the low 19%
level of value add or processing capacities for cashew in Nigeria, the
country’s exports largely comprise raw cashew nuts.

+ Nigeria's exports over the last 5 years reveal that Vietnam and India
are main destinations of our exports. Source: National Bureau of Statistics and Agusto Research
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+ While Nigeria has the potential to expand and increase FX revenues, there are some key challenges facing the industry. These challenges include but are not

limited to:

— Deforestation and the prevalence of aged cashew trees
- Limited access to finance

— Substandard export packaging and warehousing

— Gridlock at the ports and higher cost of freight

— Sourcing of Raw cashew nut.

Other economic challenges include:
— Global supply chain disruption
— Volatility of Commaodity prices

- Rising Inflation and Interest rates

Looking at Nigerian Cashew processors, one of the challenges identified is procuring the RCN. They stock inventory all year round which could lead to high
cost of inventory finance, tightening of cash flow and where large inventory is held for long periods, deterioration of stored cashew, which could lead to low
quality output.

Also, due to the small-scale nature of cashew processing factories across Nigeria and the funding challenges that plague agricultural cottage industries,
many local operators are unable to secure the necessary facilities for processing harvested raw cashew nuts on the scale of the larger cashew operators.

Despite these challenges and constraints, there are various financing schemes, initiatives and sources that exporters of cashew products can take advantage
of to access significant funding.
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» Based on data from FMDQ, the NAFEX window recorded an inflow of USD30.4bn from Q1 21 to Q2 '22. In the period under review, the CBN accounted for
21.1%, FPI &FDI — 14%, non-bank corporates — 23.3%, exporters- 15.7% and others accounted for 25.8%.

* On a quarter- on- quarter basis, the contribution of exporters to the I&E window has increased from 19.5% in Q1 21 to 31.4% at end Q2 '22.

» The improved contribution of exporters can be attributed to the CBN's RT200 FX rebate program. Based on local newswires, the CBN has released N23.5bn
under the non-oil export proceeds repatriation rebate scheme.

Industry FX Sources ($'bn)

I&E Window inflows (total inflows, (N'bn) Q1 '21-Q2 '22)

18.00
16.00
14.00
12.00 2.00
10.00

1.50
8.00
6.00 1.00
4.00
0.50
= LI T |
- - - — 0.00

2018 2019 2020 2021 HY 2022 Q121 Q2 21 Q3 21 Q4 21 Q122 Q222

2.50

H FDI FPI m CBN EXPORTERS ™ OTHERS W FDI &FPI M Exporters M CBN Non-Bank Corporates Others

Sources: FMDQ, Coronation Merchant Bank Economic Research
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Financing Solutions for Agricultural Exports

«Pre-sale working capital products e.g warehouse finance for procurement
+Post sale finance

+Bill finance

«Term credit for acquisition of fixed assets, leasing, hire purchase

*Export finance

*Pre-shipment credit

«Post shipment credit (export receivable finance)

*Factoring

«Inward letters of credit

*Bank guarantee facility

Intervention Funds

«Commercial Agriculture Credit Scheme (CACS)

*Non-oil Export Stimulation Fund (Managed by NEXIM)

*Rediscounting Refinancing Facility (access through NEXIM) —

100 for 100 PPP (Policy On Production And Productivity)

« CBN Intervention Fund For Manufacturing Re-financing And Restructuring Facilities Of Banks' Loans (managed by BOI)

Capital Markets

*Bonds
«Commercial Papers

Credit Guarantee Schemes

*Impact Credit Guarantee Limited (ICGL)
*NEXIM Credit Guarantee Scheme
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Coronation Merchant Bank at a Glance
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| Loans & Advances Customers’ Deposits Total Assets Shareholders’ funds = 'ndustry leading Credit Rating |
(mm) (mm) (mm) (mm) FitchRatings
NGNT 52,83‘ NGN 177,316 NGN 472,854 NGN 39,867 =% Agusto&Co.
USD 368 [ A:l uSD427 v USD 523 U. - USD 9% I:ll:l[l GCR‘GLOBAL CREDIT RATING €O,
b — <= ” [ Local Expere » loal e
Gross Earnings Profit Before Tax
(mm) (mm) 11
NGN 39,481 NGN 2,183 ﬂﬂﬁ
USD 95 USD 526 .
é _ E Corporate  Global Markets & I vestment Pr tvate
Banking Treasury Banking Banking
Awards & Recognition
0% . 2019, 2020, 2021 Global Finance Awards - Best Investment Bank, Nigeria
66.6% Non-Performlng 2018, 2019,2020 World Finance Award - Best Investment Bank, Nigeria
Loan to Deposit Ratio Loan Ratio 2019 Global Banking & Finance Awards - Best Investment Bank, Nigeria
2018, 2019 Businessday, Banking and Financial Institutions Awards - Investment Bank of the Year
17.2% 2018 Global Business Outlook Award - Best Investment Bank, Nigeria

47.1%

I Liquidity Ratio Capital Adequacy Ratio

Winner of 2018 International Finance Awards - Best Investment Bank, Nigeria

General All figures shown are as at Management Account 2021 (audited). Currency conversion using (}N415)
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am POWER PLC
2022

5

Geregu Power Plc
Corporate Bond Issuance
#§40.0 Billion

Joint Arranger

2022

Daraju Industries Limited
Commercial Paper Programme
10 Billion

Joint Arranger

2022

Robust International Commodities

Commercial Paper Programme
#§4.9 Billion

Sole Arranger

.

DANGOTE

2022
Dangote Industries Limited
Corporate Bond Issuance
#N187.6 Billion

Joint Arranger

access >»>

2022

Consolidated Receipts Management Ltd

Corporate Bond Issuance
#139.5 Billion

Joint Arranger

VALENCY

2022
Valency Agro Limited
Commercial Paper Programme
5.6 Billion

Joint Arranger

&

2022
MTN Nigeria Plc
Commercial Paper Programme
N127 Billion

Joint Arranger

DANGOTE
CEMENT

2022
Dangote Cement Plc
Corporate Bond Issuance
116 billion

Joint Issuing House

CTIL
2022
Coleman Technical Industries
Commercial Paper Programme

6.1 billion

Lead Arranger

VALENCY

2022
Valency Agro Limited
Commercial Paper Programme
N2 Billion

Joint Arranger
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SKLD

FORMERLY SENSOL HITH Lk

2022
SKLD Integrated Services Limited
Commercial Paper Programme
N500 million

Lead Arranger

2021

Lagos State Government
Series Il Bond Issuance
#N137 Billion

Joint Issuing House
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2021
Access Bank Plc
Eurobond Programme
USD 500 million

Local Adviser /Book-runner

CTIL

2021
Coleman Technical Industries
Commercial Paper Programme
N3.9 billion

Lead Arranger

FMN

=

2021
Flour Mills Nigeria
Corporate Bond Issuance
N30 Billion

Joint Lead Issuing House

L 3
1’
LEASING PLC
2021
C&I Leasing Bond Issuance
#§10 billion

Joint Issuing House

Kwara State Government
Bond Issuance
N27 Billion

Joint Financial Adviser and
Issuing House

PARTHIAN

PARTNERS:

2021
Parthian Partners Limited
Commercial Paper Issuance
N20 billion

Joint Issuing House

Kano State Bond

Corporate Bond Issuance
§13.7 Billion

Joint Issuing House

DANGOTE
CEMENT

2021
Dangote Cement Plc
Corporate Bond Issuance
50 Billion

Joint Issuing House

VALENCY

2021
Valency Agro Limited

Commercial Paper Programme

N7. 2 Billion

Joint Arranger

2021
Edo State Government
Bond Issuance
#24.5 Billion

Financial Adviser / Lead Issuing
House

DANGOTE
CEMENT

2020
Dangote Cement Plc
Corporate Bond Issuance
100 Billion

Joint Issuing House

% LAPO
Microfinonce Bank
2020
Lapo Microfinance Bank
Bond Issuance
6 billion

Joint Issuing House
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2020
Wempco
Debt Restructuring
246 billion
Lead Adviser / Modeling Bank

2020

Lagos State Government
Series lll Bond Issuance
#100 Billion

Joint Issuing House

FBNQuest m_

Merchant Bank

2020
FBNQuest Merchant Bank
Bond Issuance
N5 billion

Joint Issuing House

wapic A

2020
Wapic Insurance Plc

Rights Issue of 15,613,194,623
Ordinary Shares of 38k each

Joint Issuing House

vpde

=3 <
DT RY < access ss QR CONTINENTAL
REINSURANCE seen property development company pe
2019 2019 2019 2019 2018
2019
Dangfangertrectément AccesA@&msk Bimk Plc UPDC
Comnferiaidtapd PRpzgrBnogramme Bond 4 siance Continental Reinsurance ‘ .
. . . . . Series 1 Fixed Rate Bond
N50 Hilliobilliouddsivedliltiplaégrleseries) - Scheme of Arrangement
N30 WitHomillion 84.35 billion
. . R 21 Billion )
Joint Iaininigddinsdlouse Joint Jsiningsdingélouse i ) )
ddong Joint Issuing House
Independent Expert
* sty OTL
ECCESS 0 m NIGERIA
2019 2018 2018 2018

. N Fi ial Advi Capital Raisi

Access Bank Limited Sacvin Nigeria Limited Mixta Nigeria fnanca dv';ggieap' al Raising

Green Bond Issuance Scheme of External Restructuring Series 2 Fixed Rate Bond

#15 billion Undisclosed #5.3 billion #1.4 billion

Joint Issuing House

Financial Adviser

Joint Issuing House

Financial Adviser
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N24 billion (Issued in multiple series)

C
upde SBC B2 A
yacn wuphe:Mr::zrm-E:::w"wlv access >)> N I G E R I A
2018/217/2016 2018/2017/2016 2018 2017
UPDC
Access Bank Plc Seven Up Bottling Mixta Nigeria

Commercial Paper Programme

Commercial Paper Programme

#4100 billion (Issued in multiple series)

Scheme of Arrangement

Series 1 Fixed Rate Bond

. N21 Billion N4.5 billion
Joint Lead Arranger Joint Lead Arranger Independent Expert Joint Issuing House
5 aCCess »» aCCess »» access »»
2017
2017 2016 2015

Lagos State Government

Series Il Tranche | & Il Fixed
Rate Bond

N85 Billion

Joint Issuing House

Access Bank Plc
Divestment of minority equity stake in
Stanbic IBTC Pension Managers Limited

Undisclosed

Joint Financial Adviser

Access Bank Plc
Eurobond Programme
USD 300 million

Joint Lead Arranger

2015

Gombe State Government

Fixed Rate Bond (Series 1)
2015/2021

N5 Billion

Joint Stockbroker
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Access Bank Plc
Rights Issue
41 Billion

Co-Issuing House/Lead Stockbroker

caver ECOQ

2014
Listing by Introduction
3,350,000,000 ordinary shares of
50k each

Joint Issuing House/Lead
Stockbroker

access >
2013

Access Bank Plc

Divestment From Subsidiaries

Financial Adviser/Stockbroker

2013

Lagos State Government
Fixed Rate Bond [Series 1]
88 Billion
Lead Stockbroker
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L &
aCCess »» avibnce”
2012 2011 2010
Offer for Subscription of National Aviation Handling Co. Lagos State Government
4,721,839,130 Ordinary Shares of 50 . . . .
Fixed Rate Bond (Series 1) Fixed Rate Bond [Series 2]
kobo each at
#14.90 per share N2 Billion #58 Billion
Lead Stockbroker Lead Stockbroker

Lead Stockbroker
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Key Contacts
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Coronation Merchant Bank

Chioma Elele

Corporate Banking

2 +234 703 059 6420
< celele@coronationmb.com

Demola Adekoya

Group Head, Corporate and Investment Banking
& +234 809 984 8087
P< dadekoya@coronationmb.com

Banjo Adegbohungbe

MD/CEQO, Coronation Merchant Bank
Z +234 803 474 3856
> badegbohungbe@coronationmb.com
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