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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR
INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN OR ANY OTHER JURISDICTION
WHERE TO DO SO WOULD BE UNLAWFUL.

Announcement of pricing of US$1.5 billion 10-year and US$1.5 billion 30-year Notes by the
Federal Republic of Nigeria under its US$4.5 billion Global Medium Term Note Programme

Successful extension of tenure of financing to 30 years a first for sub-Saharan Africa excluding
South Africa and delivers the foundation for long term infrastructure financing

Abuja: 20" November 2017: The Federal Republic of Nigeria (the “Republic”) today announces that it has
priced its offering of US$3 billion aggregate principal amount of dual series notes (the “Notes”) under its
US$4.5 billion Global Medium Term Note programme (increased from US$1.5 billion). The Notes comprise
a US$1.5 billion 10-year series and a US$1.5 billion 30-year series. The 10-year series will bear interest at a
rate of 6.500%, while the 30-year series will bear interest at a rate of 7.625%, and, in each case, will be
repayable with a bullet repayment of the principal on maturity. The offering is expected to be closed on or
about 28 November 2017, subject to the satisfaction of various customary closing conditions. The Republic
intends to use the proceeds of the Notes toward funding of approved budgetary expenditures and for
refinancing of domestic debt, as may be applicable. The Notes represent the Republic’s fourth Eurobond
issuance, following issuances in 2011, 2013 (two series) and earlier in 2017.

The offering has attracted significant interest from leading global institutional investors. When issued, the
Notes will be admitted to the official list of the UK Listing Authority and available to trade on the London
Stock Exchange’s regulated market. The Republic may apply for the Notes to be eligible for trading and
listed on the Nigerian FMDQ OTC Securities Exchange and The Nigerian Stock Exchange.

The pricing was determined following a roadshow led by Mrs. Kemi Adeosun, the Honorable Minister of
Finance, Senator Udoma Udo Udoma, the Honorable Minister of Budget and National Planning, Godwin
Emefiele, Governor of the Central Bank of Nigeria, Ms. Patience Oniha, the Director-General of the Debt
Management Office (DMO) and Mr. Ben Akabueze, the Director General of the Budget Office.

Commenting following the successful pricing, the Honorable Minister of Finance Mrs. Kemi Adeosun said:

“Nigeria is implementing an ambitious economic reform agenda designed to deliver long-term sustainable
growth and reduce reliance on oil and gas revenues while reducing waste and improving the efficiency of
government expenditure. Our economy is beginning to recover, GDP having returned to growth in 2017, but
we must maintain the momentum behind our investments in order to further drive growth. That is why we are,
and will continue to focus investment on the enabling infrastructure we need to broaden economic
productivity. Successfully extending our debt profile in the international market to 30 years is a key element
of that strategy as it establishes a basis for the longer term financing required for transformational
infrastructure investment. As we have always stated we are progressively replacing debt with revenue, which
is reflected in the 2018 Budget proposal. We are establishing the building blocks for inclusive growth and
beginning to see the results of the hard decisions that have been made to reset our economy appropriately.”

Commenting on the Notes’ pricing, the DMO Director General, Patience Oniha said:

"With the successful pricing of our 4™ Eurobond, Nigeria has become one of the few African issuers whose
securities have attracted strong investor interest amongst institutional investors across the globe. This time
Nigeria issued a new 10-year bond at a yield of 6.500% and a 30-year benchmark, priced at a yield of 7.625%,



which despite the longer tenure remains cheaper than our 15-year issuance earlier this year. The 30-year is
a landmark as the tenor represents the first by a sub-Saharan country other than South Africa and importantly
establishes the basis for long term infrastructure funding, which is a priority for this government. Overall |
am pleased that international investors recognize the huge potential in Nigeria. Perhaps even more important
is that with this dual tranche issuance the objective of reducing the cost of government borrowing has been
achieved.”

The information contained in this communication shall not constitute an offer to sell or the solicitation of an offer to buy, nor shall
there be any sale of the securities referred to herein in any jurisdiction in which such offer, solicitation or sale would be unlawful
prior to registration, exemption from registration or qualification under the securities laws of any such jurisdiction. The Republic has
not registered, and does not intend to register, any portion of the securities in any of these jurisdictions.

This communication is not an offer of securities for sale in the United States. The securities referred to herein have not been registered

under the U.S. Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold in the United States absent
registration or an exemption from registration under the Securities Act, and the rules and regulations thereunder. The Republic does
not intend to register any of the securities in the United States or to conduct a public offering of the securities in the United States or
elsewhere.

This communication does not constitute an offer of the Securities to the public in the United Kingdom. This communication is being
distributed to and is directed only at (i) persons who are outside the United Kingdom or (ii) persons who are investment professionals
within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”),
and (iii) high net worth entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d)
of the Order, and (iv) any other persons to whom it may otherwise lawfully be communicated or caused to be communicated (all such
persons in (i) to (iv) together being referred to as “Relevant Persons™). Any investment activity to which this communication relates
will only be available to and will only be engaged with, Relevant Persons. Any person who is not a Relevant Person should not act
or rely on this document or any of its contents.

The approval of the Nigerian Securities and Exchange Commission is not required for primary offerings of securities issued by the
Republic. Any securities referred to herein have not been registered with the Nigerian Securities and Exchange Commission.
Where securities issued by the Republic are listed on any securities exchange in Nigeria, the securities shall be subject to the
relevant regulatory requirements relating to secondary market transactions of securities issued by the Republic. In such
circumstances, offering participants will be required to comply with applicable rules and regulations in Nigeria in order to offer the
relevant securities to the public in Nigeria.



