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1. INTRODUCTION AND BACKGROUND

Initial Issuance

The National Treasury, was expected to raise USD2,000,000,000 through the
international sovereign bond issuance as follows; (i) aggregate principal amount of
USD500,000,000 at the rate of 5.875 per cent on Notes due 2019, and (ii) aggregate
principal amount of USD1,500,000,000 at the rate of 6.875 per cent on Notes due
2024; all to be transacted by June 2014.

Table 1: Initial issuance
Receiving Bank Amount

usbD
2,000,000,000

Less: Legal Counsel, Joint Lead Managers Fees, Road Show (1,002,237)
Expenses and Other Transaction Expenses associated with the
Initial Issuance.

(see table 2)

Net Proceeds — Initial Issuance 1,998,997,763

Gross Expected Proceeds - Initial Issuance

Table 2: Breakdown of the initial issuance costs

Ref Nature of Expense Amount
uUsD

1 International Counsel 400,000
2 Local Counsel 16,350
9 Prospectus Printing 28,000
4 Agent Cost 8,140
5 Stock Exchange 7,380
6 Roadshow Expenses 282,267
7 Lead Managers out of pocket expenses 60,000
8 Joint Lead Managers Fees 200,000
Total Costs 1,002,237

Tap Sale

In addition, the National Treasury engaged in a “tap sale” of Notes as follows; (i)
aggregate principal amount of USD250,000,000 at a rate of 5.875 per cent on Notes
due in 2019, and (ii) aggregate principal amount of USD500,000,000 at a rate of 6.875
per cent Notes due by December 2014. Collectively known as Eurobond.



Table 3: Tap Sales

03.12.2014 Tap Sale at Par Value 750,000,000
03.12.2014 Premium from Tap Sale 65,684,271
03.12.2014 Transaction Fees and Commissions (see table 4) (247,339)

Net Proceeds 815,436,932

Table 4: Breakdown of the Issuance Costs
Ref Nature of Expense

Amount
uUsb

1 International Counsel 30,125
2 Local Counsel 95,000
3 Prospectus Printing 2,875
4 Agent Cost 6,860
5 Stock Exchange 3,979
6 Roadshow Expenses 3,500
7 Lead Managers out of pocket expenses 30,000
8 Joint Lead Managers Fees 75,000

Total Costs 247,339




