12.0 Application Forms

AFRICA FINANCE CORPORATION

PRIVATE PLACEMENT of US$1,000,000,000 Ordinary Shares of US$1.00 each
At US$1.00 Per Share

Payable in full on Application

Applications must be made in accordance with the instructions set out on the back of this Application Form. Care
must be taken to follow these instructions as applications that do not comply may be rejected. If youare in doubtas
to the action to take, please consult your Stockbroker, Accountant, Banker, Solicitor or any other professional
adviser for guidance immediately.

[1 I/We are 18 years of age or over.

[ I/We attach the amount payable in full on application for the
number of shares indicated in Africa Finance Corporation at
US$1.00 per share.

[ I/We agree to accept the same of any smaller amount of shares in
respect of which allotment may be made upon the terms of this
Private Placement Memorandum dated..........., and subject to the
provisions of the Charter of Africa Finance Corporation.

T 1/We, authorize you to send a share certificate and/or cheque for any
amount overpaid, by registered post to the address first given below
and to procure registration in my/our name as the holder(s) of such
Stock or such number of shares or such smaller number, as
aforesaid.

I. INDIVIDUAL/CORPORATE APPLICANT

Title: Surname:

Company's Name:

Other Names:

Incorporation Number (Corporation Application):

Full Postal Address:

Registered Address:

Daytime Telephone Number:
Next of Kin:

1. JOINT APPLICANT
Title:
Other Names:

Surname:

GUIDE TO APPLICATION
Number of shares applied for  Amount payable

50,000 minimum US$50,000.00
Subsequent multiples of 1000 US$1,000.00

Number of Shares applied for
USS e :
Value of cheque/draft attached US$-oevcccee .

Value of shares applied for

Name of bank

Account Number

SIGNATURE OR THUMBPRINT

SIGNATURE OR THUMBPRINT

COMPANY SEAL/(CORPORATE APPLICANT




The Application List will be open to each prospective investor for six weeks from the date of this Placement Memorandum or
subject to such earlier closing date as specified in the covering letter to the prospective investor. Late applications will be
disqualified.

Applications must be for a minimum of 50,000 Ordinary shares and in multiples of 1,000 Ordinary shares thereafter. The number
of shares for which an application is made and the value and details of the cheque or bank draft attached should be entered in the
boxes provided.

The application Form when completed should be forwarded together with payment in form of cheque or bank draft for the full
amount of the purchase price, made payable to Central Bank of Nigeria. The cheque or draft must be crossed “ AFC Private
Placement” with the name, address and daytime telephone number of the applicant written on the back. All cheques and bank
drafts will be presented upon receipt and all applications in respect of which cheques or bank drafts are returned unpaid will be
rejected.

Joint applicants must all sign the Application Form

An application from a corporate body must bear the corporate body's seal and be completed under the hand of a duly authorized
official.

An application from a pension or provident fund must be in the name of each individual trustee unless the trustee is a limited
liability company.

An application by an illiterate should bear his right thumbprint on the Application Form and be witnessed by an official of the
CBN office, at which the application is lodged who must first have explained the meaning and effect of the Application form to
the illiterate in his own language. Above the thumbprint of the illiterate, the witness must record in writing that he has given this
explanation to the illiterate in a language understandable to him and that the illiterate appeared to have understood same before
affixing his thumb impression.

The applicant(s) should not print his/her signature. If he is unable in the normal manner, he should be treated for the purpose of
this offer as an illiterate and his right thumbprint should be clearly impressed on the Application Form.

13.0  Application & Allotment

13.1 Application

- Prospective Investors to whom this Memorandum is addressed are hereby invited to apply for the shares through the
Project Sponsor, Central Bank of Nigeria;

- Each application must not be less than the minimum number of shares (i.¢. 50,000 units) stated on the application form;

- Each application for more than the minimum number of shares must be in the multiples of 1,000 units;

- Applicants should sign the Application Form and write their full names, addresses and daytime telephore number(s) in
the appropriate section. A corporate applicant should affix its seal and state its incorporation (RC) number in the spaces
provided for this purpose;

- The number of Ordinary Shares for which an application is made and the amount of the cheque or bank draft attached
should be entered in the boxes provided; and

- Cheques or Bank drafts should be made payable to “ Africa Finance Corporation”.

132 Allotment

The Central Bank of Nigeria and the Committee reserve the right to accept or reject any application in whole or in part,

without stating any reason. All irregular applications will be rejected.

The shares shall be allotted on a first-come first-served basis.

13.3 Application Monies

Application monies will be retained in a separate bank account with the Receiving Banker pending allotment. If any

application is not accepted, or accepted for fewer shares than the number applied for, a cheque for the full amount or the

balance of the amount paid (as the case may be) will be returned by post at the applicant's risk within one week of
allotment. Share certificates in respect of shares allotted will be subsequently sent by post also at the applicant's risk.
13.4 Receiving Outlet/Contacts

Completed Application Forms accompanied by bank draft/cheque for the full amount payable may be submitted through
the under listed address and contact person:

1. Attention: Ugochukwu Okoroafor

The AFC Secretariat
Central Bank of Nigeria
Head Office Building, 11 Floor
Room B11116, Wing B
Garki, Abuja
Nigeria
2. Attention: Kunle Elebute
KPMG Corporate Finance
22a Gerrard Road

Ikoyi, Lagos
Nigeria




”’HH Central Bank of Nigeria
NPRE Africa Finance Corporation - Information Memorandum
December 2006

Appendices

The following table lists the index for the detailed financial projections used for the financial
analysis (the Base Scenario).

Financial Model Appendices

Appendix 1: Profit & Loss Statement

Appendix 2: Balance Sheet

Appendix 3: Cash Flow Statement
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Appendix 1: Profit & L oss Satement
1 2 k] 4 5
US$ US$ US$ US$ US$
Interest Income 42,500,000 104,706,330 177,501,981 285,566,087 431,161,526
Interest Expense (30,000,000) |  (90,000,000) | (180,000,000) | (300,000,000)
Interest Margin 42,500,000 74,706,330 87,501,981 | 105,566,087 | 131,161,526
Provision for Risks Assets (5,000,000) | (10,977,588) | (17,128,389) |  (25,426,848) |  (34,257,750)
Net Interest Margin 37,500,000 63,728,742 70,373,592 80,139,239 96,903,776
Fee and Commission Income 44.320,138 75,180,039 | 112458812 | 197517253 | 296,786,602
Operating Income 81,820,138 | 138,908,781 | 182,832,404 | 277,656,492 | 393,690,378
Operating Expenses (21,518,664) |  (32,053,807) |  (47,714,191) |  (63,854,365) |  (93,514,384)
Net Income 60,301,474 | 106,854,974 | 135118213 | 213,802,127 | 300,175,994
Less Reserves 9,045221) | (16,028,246) |  (20267,732) |  (32,070,319) |  (45,026,399)
Distributable Profits 51,256,253 90,826,728 | 114,850,481 | 181,731,808 | 255,149,595
Dividends (20,502,501) | (36,330,691) |  (45,940,192) |  (72,692,723) | (102,059,838)
Retained Profit for the Year 30,753,752 54,496,037 68,910,289 | 109,039,085 | 153,089,757
Retained Profit Brought Forward - 30,753,752 85249789 | 154,160,078 | 263,199,163
Retained Profit Carried Forward 30,753,752 85,249,789 | 154,160,078 | 263,199,163 | 416,288,920

KPMG Professional Services, a partnership registered in Nigeria, is a member of KPMG International, a Swiss cooperative.
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