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This Programme Memorandum has been prepared in accordance with the Securities and Exchange Commission (“SEC”) Guidelines (RULE 8 as amended), issued on
December 23, 2024, regarding the issuance and treatment of Commercial Papers, including the mandatory registration and listing of Commercial Papers, as may be
in force from time to time. This document is important and should be read carefully. If you are in doubt about its contents or the actions to take, please consult your
Investment Banker, Financial Adviser, Stockbroker, Accountant, Solicitor, or any other Professional Adviser for guidance immediately. This Programme Memorandum
has been reviewed and approved by the members of the Board of Directors of Lekki Gardens Estate Limited, and they individually and jointly accept full responsibility

for the accuracy of all information given.
L c KkKKki

GARDENS

Lekki Gardens Estate Limited
RC: 1059825

INCORPORATED WITH LIMITED LIABILITY IN THE FEDERAL REPUBLIC OF NIGERIA

N25,000,000,000 Commercial Paper Issuance Programme

Lekki Gardens Estate Limited (“Lekki Gardens” or the “Issuer”), a private limited liability company incorporated in Nigeria, has registered this N25,000,000,000.00
Commercial Paper Issuance Programme (the “CP Programme”) on November 3rd 2025, under which Lekki Gardens may from time to time issue Commercial Paper
Notes (“CP Notes” or the “Notes”), denominated in Nigerian Naira (“Naira” or “&") as may be agreed between the Issuer and the Arranger (as defined in the section
entitled - “Summary of the Programme”), in separate series or tranches subject to the terms and conditions (“Terms and Conditions”) contained in this Programme
Memorandum.

Each Series and each Tranche (as defined herein) will be issued in such amounts, and will have such discounts, periods of maturity and other terms and conditions as
set out in the pricing supplement to such series or tranche (the “Applicable Pricing Supplement”). The maximum aggregate nominal amount of all Notes from time to
time outstanding under the CP Programme shall net exceed N25,000,000,000.00 (twenty-five billion Naira) over the three-year period that this Programme
Memorandum, including any amendments thereto, shall remain valid.

This Programme Memorandum is to be read and construed in conjunction with any supplement hereto and all documents which are incorporated herein by reference
and, in relation to any Series or Tranche (as defined herein), together with the Pricing Supplement. This Programme Memorandum shall be read and construed on the
basis that such documents are incorporated and form part of this Programme Memorandum.

The CP Notes issued under this Programme shall be issued in dematerialised form, registered in accordance with the rules, guidelines, and such other regulations with
respect to the issuance, registration, and quotation of commercial papers as may be prescribed by the Securities and Exchange Commission (“SEC”) from time to time,
or any other recognized trading platform as approved by SEC. The securities will settle via the settlement platform of the Central Securities Clearing System ("CSCS")
or any other depository recognized by the Securities and Exchange Commission, acting as central securities depository for the Notes.

This Programme Memorandum and the Pricing Supplement shall be for the sole attention of the Issuer and the party to whom they are delivered (the “Recipient”) and
should not be distributed by the Recipient to any other party who may construe it as an offer made on behalf of the Issuer.

In the event of any occurrence of a significant factor, material mistake or inaccuracy relating to the information included in the Programme Memorandum, the Issuer will
prepare a supplement to this Programme Memorandum or publish a new Programme Memorandum for use in connection with any subsequent issue of CP Notes.

LEAD ARRANGER/TRANSACTION SPONSOR/ ISSUING HOUSE & PLACING AGENT

mPAL

Pathway Advisors Limited
RC:1891922

JOINT ISSUING HOUSE & PLACING AGENT

FirstCap m.

RC: 446599

COLLECTING AND PAYING AGENT

PROVIDUSBANK

RC: 198892
THIS PROGRAMME MEMORANDUM IS DATED NOVEMBER 3RD 2025
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IMPORTANT NOTICE

This Programme Memorandum contains information provided by the Issuer in connection with the CP Programme under
which the Issuer may issue and note up to a maximum aggregate amount of N25,000,000,000.00 (twenty-five billion Naira)
outstanding at any given time within the validity period. The Notes shall be issued subject to the Terms and Conditions
contained in this Programme Memorandum.

The Issuer shall not require the consent of the Noteholders for the issue of subsequent Series/Tranches of the Notes
under the Programme.

To the best of the knowledge and belief of the Issuer (who has taken all reasonable care to ensure that such is the case),
the information contained or incorporated by reference in this Programme Memorandum is correct and does not omit any
material facts likely to affect the import of such information. The Issuer accepts responsibility for the information contained
in this Programme Memorandum.

The Issuer, having made all reasonable enquiries, confirms that this Programme Memorandum contains or incorporates all
information which is reasonably material in the context of the CP Programme and the offering of the Notes, that the
information contained in this Programme Memorandum and the Pricing Supplement is true and accurate in all material
respects and is not misleading and that there are no other facts the omission of which would make this document or any of
such information misleading in any material respect.

No person has been authorized by the Issuer to give any information or to make any representation not contained or not
consistent with this Programme Memorandum or any information supplied in connection with the CP Programme and, if
given or made, such information or representation must not be relied upon as having been authorized by the Issuer.

Neither this Programme Memorandum nor any other information supplied in connection with the CP Programme is intended
to provide a basis for any credit or other evaluation or should be considered as a recommendation or rendering of investment
advice by the Issuer or the Arranger soliciting any recipient of this Programme Memorandum to purchase any Notes.

No representation, warranty or undertaking, express or implied, is made and no responsibility is accepted by the Arranger
or other professional advisers as to the accuracy or completeness of the information contained in this Programme
Memorandum or any other information provided by the Issuer. The Arranger and other professional advisers do not accept
any liability in relation to the information contained in this Programme Memorandum or any other information provided by
the Issuer in connection with the Programme.

SPECIFICALLY, THE SECURITIES AND EXCHANGE COMMISSION TAKES NO RESPONSIBILITY FOR THE
CONTENTS OF THIS PROGRAMME MEMORANDUM, NOR ANY OTHER INFORMATION SUPPLIED IN CONNECTION
WITH THIS CP PROGRAMME, MAKES NO REPRESENTATION AS TO ITS ACCURACY OR COMPLETENESS AND
EXPRESSLY DISCLAIMS ANY LIABILITY WHATSOEVER FOR ANY LOSS HOWSOEVER ARISING FROM OR IN
RELIANCE UPON THE WHOLE OR ANY PART OF THE CONTENTS OF THIS PROGRAMME MEMORANDUM.

Each person contemplating purchasing any Commercial Paper should make their own independent investigation
of the financial affairs, and appraisal of the credit worthiness, of the Issuer. Neither this Programme Memorandum
nor any other information supplied in connection with the CP Programme constitutes an offer or invitation by or
on behalf of the Issuer to any person to subscribe for or to purchase any Notes.

The delivery of this Programme Memorandum does not at any time imply that the information contained herein
concerning the Issuer is correct at any time after the date hereof. Investors should review, among other things, the
most recent audited annual financial statements of the Issuer prior to taking any investment decision.

3|Page



DEFINITION

Abbreviation Name/Explanation

“Agency The Issuing and Placing Agency Agreement, and the Collecting and Paying

Agreement” Agency Agreement, both dated November 3rd, 2025, or about the date of this
Programme Memorandum executed by the Issuer, the Issuing and Placing Agent and
the Collecting and Paying Agent.

“Pricing The Pricing Supplement to a particular Series or Tranche of Notes issued under the

Supplement” CP Programme.

“Lead Arranger”

Pathway Advisors Limited

“Asset-
Backed/Secured
Commercial
Paper”

Commercial Paper that is collateralized or secured by physical assets of the Issuer.

“Board” or
“Board of
Directors”

The Board of Directors of Lekki Gardens Estate Limited.

“Business Day”

Any day (excluding Saturday, Sunday and public holiday declared by the Federal
Government of Nigeria) on which banks are open for business.

“Business Hours”

8.00am to 5.00pm on any Business Day.

“‘CAMA”

The Companies and Allied Matters Act 2020 as may be amended from time to time.

“SEC”

Securities and Exchange Commission.

“SEC Guidelines”

Securities and Exchange Commission (“SEC”) Guidelines (RULE 8 as amended) on
the issuance and treatment of Commercial Papers, dated December 23, 2024, on
the mandatory registration and listing of Commercial Papers.

Paying Agent” or
“CPA”

“CGT” The Capital Gains Tax as provided for under the Capital Gains Tax Act (Cap.C1, LFN
2004) and the Finance Acts 2019, 2020 and 2021.

“CITA” The Companies Income Tax Act (Cap. C21, LFN 2004 as amended by the Companies
Income Tax (Amendment) Act No. 11 of 2007) and the Finance Acts 2019, 2020 and
2021.

“Clean A Commercial Paper that is not secured or backed by a guarantee.

Commercial

Paper”

“Collecting and Providus Bank PLC, a deposit money bank licensed by the Central Bank of Nigeria

(CBN), acting as the Collecting and Paying Agent, responsible for collecting funds from
investors on behalf of the issuer.

“CP” Commercial Paper.
“CP Notes” or Means the secured promissory notes with a maturity of not less than 30 days and
“Notes” cumulatively not more than 364 days, including rollovers under the CP programme.
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“Conditions” or
“Terms and
Conditions”

The terms and conditions guiding the Notes issuance are set out in the section of this
Programme Memorandum headed “Terms and Conditions of the Notes”.

“CP Programme”
or “Programme”

The CP Programme described in this Programme Memorandum authorizes the issuer
to issue several and separate series or tranches of the Notes from time to time, with
varying maturities and discount rates, provided that the aggregate Face Value of Notes
in issue does not exceed #N25,000,000,000.00 (twenty-five billion Naira) or its
equivalent in any other specified currency.

“Clearing System”

Clearing system approved by the Issuer or as may otherwise be specified in the
Pricing Supplement.

“CSCS PIc”

Central Securities Clearing System Plc.

“CSCS Plc Rules”

The rules and operating procedure of CSCS Plc as issued from time to time.

“Central Securities
Depository” or

means a specialist financial institution holding commercial papers either in
certificated or uncertificated (dematerialised) forms so that ownership can be easily

“CSD” transferred through a book entry rather than the transfer of physical certificates.

“Clean CP” A CP not backed by a guarantee or such other credit enhancement

“‘Day count Any such method of calculating the interest/discount in respect of a Note as specified

Fraction” in the Pricing Supplement.

“Deed of The Deed of Covenant dated on or about the date of this Programme Memorandum,

Covenant” executed by the Issuer in favour of the Noteholders.

“Maturity and Upon maturity of a CP, the Paying Agent shall effectuate payment in full. For the

Redemption” purposes of these SEC Rule 8, a part-payment of the CP value to investors shall be
considered a default and shall attract a penalty of not less than &5,000,000.00 (five
million Naira) in the first instance and a further sum of #50,000 (fifty thousand Naira)
for every day the default continues.

“Face Value” The par value of the Notes.

“FGN” Federal Government of Nigeria.

“FIRS” Federal Inland Revenue Service.

“Depository” means a clearing system approved by the Securities and Exchange Commission

(“SEC”) or as may otherwise be specified in the Applicable Pricing Supplement.

“SEC rules on CP
issuance”

1. CPs may be issued as one-off issuances or series under a shelf programme in
accordance with the Commission’s rules on Shelf Registration.

2. CPs shall be in the form of promissory notes and be issued at such discount to
face value or interest rate, as may be determined by the Issuer.

3. CPs may be issued as securitised debt in form of asset-backed securities,
mortgage-backed securities or such other securitised structure as the
Commission may permit.

4. Every issue of CP, and each CP rollover, shall be treated as a new and separate

issue.

A CP may be issued by way of public offer or private placement.

The minimum size of a CP issue shall be one hundred million Naira

(®100,000,000.00) or such minimum size as the Commission may stipulate from

time to time.

A CP issuance may be underwritten in line with the provisions of the Commission’s

rule on underwriting.

oo

“Force Majeure”

Any event or circumstance (or combination of events or circumstances) that is beyond
the control of the Issuer (other than an obligation which arose before the occurrence
of that event or circumstance, or an obligation to pay money in a timely manner
whether matured prior to or after the occurrence of the event or circumstance) which
materially and adversely affects its ability to perform its obligations as stated in the
Conditions, which could not have been reasonably foreseen, including without
limitation, nationwide strikes, national emergency, government-imposed restriction of

5|Page




movements, riot, war, embargo, legislation, acts of God, acts of terrorism, industrial
unrest, epidemics, pandemics and disease outbreaks.

“Government” Any federal, state or local government of the Federal Republic of Nigeria.

“Holder” Means Noteholder.

“Implied Yield” The yield accruing on the Issue Price of a Note, as specified in the Pricing Supplement.

“Issuer”, “Lekki | Lekki Gardens Estate Limited.

Gardens” or the

“Company”

“Issue Date” The date on which the relevant Series/Tranche of the Notes is issued, as specified in
the Pricing Supplement.

“Issue Price” The price at which the relevant Series/Tranche of the Notes is issued, as specified in

the Pricing Supplement.

“Issuing House

Pathway Advisors Limited and FirstCap Limited, or any successor Issuing and Placing

and Placing Agents in respect of the Notes, appointed by the Issuer.
Agents”

or “IPAs”

“LFN” Laws of the Federation of Nigeria.

“Maturity Date”

The date as specified in each Pricing Supplement on which the Principal Amount is
due.

“Material
Adverse
Change”

A material adverse effect on the ability of the Issuer to perform and comply with its
payment obligations under the CP Programme.

"Naira", "NGN" or
IINII

The Nigerian Naira.

“NIBSS”

Nigeria Inter-Bank Settlement System Plc.

“‘NIBOR”

The Nigerian Inter-Bank Offered Rate.

“Noteholders”

The several persons, for the time being, whose names are shown in the records of the
CSD and/or entered in the Register of Noteholders as holders of the Notes and shall
include the legal and personal representatives or successors of the Noteholders and
those entered as joint Noteholders.

“Notes” The commercial papers issued by the Issuer from time to time pursuant to the
Programme Memorandum, and any Pricing Supplement issued as promissory notes
and held in a dematerialised form by the Noteholders, which the Issuer is obligated to
repay to the Noteholders.

“‘OTC” Over the Counter.

“Outstanding”

In relation to the Notes, all the Notes issued, other than:

1. those Notes which have been redeemed pursuant to these Conditions;

2. those Notes in respect of which the date (including any deferred date) for
their redemption has occurred in accordance with the relevant conditions,
and the redemption monies have been duly paid in accordance with the
provisions of this Deed; and

3. those Notes which have become void under the provisions of this Deed

shall constitute the outstanding obligations of the Issuer.

“PITA”

Personal Income Tax Act Cap P8, LFN 2004 as amended by the Personal Income Tax
(Amendment) Act No 20 of 2011 and the Finance Acts 2019, 2020 and 2021.
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“Pricing

The Pricing Supplement to a particular Series or Tranche of Notes issued under the

Supplement” CP Programme.

“Principal The nominal amount of each Note, as specified in the Pricing Supplement.

Amount”

“Programme The #N25,000,000,000.00 (twenty-five billion Naira) Commercial Paper issuance
programme established by the Issuer which allows for the multiple issuances of Notes
from time to time

“Programme This Programme Memorandum dated November 3rd, 2025, which sets out the

Memorandum” aggregate size and broad terms and conditions of the CP Programme

“Qualified CPs shall be issued or sold to qualified institutional investors, high net worth

Investors” Individuals and retail investors

“Receiving Bank
and Paying Agent”

a deposit money bank licensed by the CBN and registered as a receiving bank with
the SEC, that collects funds from, and disburses payments to, investors on behalf of
the Issuer.

“Redemption The amount specified in the Pricing Supplement as the amount payable in respect of
Amount” each Note on the Redemption Date.

“Redemption Means, in relation to any Tranche, the date on which redemption monies are due and
Date” payable on the Notes, as specified in the Conditions and the Pricing Supplement.
“Register” A register or such registers as shall be maintained by the Registrar in which are

recorded details of Noteholders.

“Registrar or its

The CSD or such other registrar as may be appointed by the Issuer in respect of the

equivalent” Notes issued under the Programme.
“Relevant Naira being the currency in which payments for investment in, and redemption of, the
Currency” relevant tranches or series of the Notes are made.

“Relevant Date”

The payment date of any obligation due on the Notes.

“Relevant Last
Date”

The date stipulated by SEC and specified in the Pricing Supplement, after which
transfer of the Notes will not be registered.

“Rollover” Shall refer to the issuance of a commercial paper for the purpose of refinancing a
maturing commercial paper.

“Transaction Pathway Advisors Limited

Sponsor”
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INCORPORATION OF DOCUMENTS BY REFERENCE

This Programme Memorandum should be read and construed in conjunction with:
a. each Pricing Supplement relating to any Series or Tranche of Notes issued under the Programme; and

b. the audited annual financial statements of the Issuer and/or any audited or unaudited interim financial statements
published after the annual financial statements of the Issuer, for the financial years prior to each issue of Notes
under this Programme.

which shall be deemed to be incorporated into, and to form part of, this Programme Memorandum and which shall be
deemed to modify and supersede the contents of this Programme Memorandum as appropriate.

The Issuer may for so long as any Note remains outstanding, publish an amended and restated Programme
Memorandum or a supplement to the Programme Memorandum on any subsequent issue of Notes, where there has
been:

a. amaterial changes in the condition (financial or otherwise) of the Issuer which was not reflected in the Programme
Memorandum or any supplement to the Programme: or

b. any modification of the terms of the Programme, which would have made the Programme materially inaccurate
or misleading.

Any such new Programme Memorandum as supplemented and/or modified shall be deemed to have been substituted for
the previous Programme Memorandum or to have modified the previous Programme Memorandum from the date of its
issue.

The audited financial statements and documents incorporated by reference shall be made available by the Issuer unless
such documents have been modified or superseded (and which documents may at the Issuer’s option be provided
electronically). Requests for such documents shall be directed to the Issuer or the Arranger at its Specified Offices as set
out in this Programme Memorandum.
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SUMMARY OF THE PROGRAMME

This summary information should be read in conjunction with the full text of this Programme Memorandum, from where it
is derived. The information below is a summary of the key features and terms and conditions of the proposed CP
Programme:

Issuer: Lekki Gardens Estate Limited

Programme: Commercial Paper Issuance Programme registered by the Issuer which
allows for the multiple issuances of Notes from time to time under a
standardized documentation framework.

Lead Arranger, Transaction Pathway Advisors Limited
Sponsor and Issuing House &
Placing Agent
Issuing House and Placing Pathway Advisors Limited
Agents
FirstCap Limited
Collecting and Paying Agent: Providus Bank PLC
Auditor: SIAO Partners (Chartered Accountants)
Solicitor: Greychapel Legal
Programme Size: N25,000,000,000.00 (twenty-five billion Naira) aggregate principal

amount of Notes outstanding at any point in time.

Issuance In Series: The Notes will be issued in Series or Tranches, and each Series may
comprise one or more Tranches issued on different dates. The Notes in
each Series and/or Tranche will have the same maturity date and identical
terms (except that the Issue Dates and Issue Price may be different).
Details to each Series or Tranche will be specified in the Pricing
Supplement.

Issue Price: The price at which the relevant Series/Tranche of the Notes is issued, as
specified in the Pricing Supplement.

Issue Size: As specified in the Pricing Supplement.

Use of Proceeds: Unless otherwise stated in the Pricing Supplement, the net proceeds from
each issue of the CPs will be applied by the Issuer for its general
corporate purposes and working capital.

Interest Payment: Notes shall be issued at a discount and in the form of zero-coupon notes.
Thus, the Notes will not bear interest other than in the case of late
payment.

Source of Repayment: The repayment of all obligations under the CP issuance will be funded

from the operating cash flows of the Company.

Method of Issue: The Notes may be offered and sold by way of a fixed price offer for
subscription or through a book building process and/or any other methods
as described in the Pricing Supplement within Nigeria, as specified in the
Pricing Supplement.
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Default Rate:

In line with SEC Guidelines, default shall attract a penalty of not less than
#§5,000,000.00 (five million Naira) in the first instance and a further sum
of 850,000.00 (fifty thousand Naira) for every day the default continues.

Currency of Issue:

Nigerian Naira.

Redemption:

As stated in the Pricing Supplement, subject to the SEC Guidelines.

Tenor:

As specified in the Pricing Supplement, subject to a minimum tenor of (30)
days and a maximum of (364) days, including roll-over from the date of
issue. The maturity date of all outstanding CPs shall not exceed the
validity period of the Issuer's CP Programme rating filed with the
Securities and Exchange Commission at the commencement of the
registration of the CP Programme.

Rating:

The Issuer has been assigned the following rating:

Long-term Short-term

GCR Rating BBB+ A2

In line with SEC Guidelines, the Issuer is required to be rated by a rating
company registered in Nigeria or any international rating company
acceptable to the SEC.

A rating is not a recommendation to buy, sell or hold securities and may
be subject to suspension, change or withdrawal at any time by the
assigning rating company.

Status of Notes:

Except for guaranteed CPs issued under the Programme, each Note
constitutes a secured obligation of the Issuer and, save for certain debts
mandatorily preferred by law, the Notes rank pari passu among
themselves, and, with other present and future senior secured obligations
of the Issuer outstanding from time to time.

Registration And Quotation:

In compliance with the SEC Rule on the issuance of Commercial Papers
dated December 23, 2024, this CP Programme has been registered with
the Securities and Exchange Commission (SEC).

The Issuer may elect at its discretion to have any Series or Tranche of
Notes quoted on recognized trading platform. All secondary market
trading of the Notes shall be done in accordance with the rules in relation
to the quotation of any Series or Tranche of Notes on the relevant trading
platform.

Taxation:

The Notes issued under the Programme will be zero-coupon notes and
as such, will be offered and sold at a discount to Face Value. The Notes
will not bear interest but the discount on the Notes will be taxed in
accordance with the tax laws of the Federal Republic of Nigeria, and the
tax proceeds will be remitted after obtaining SEC allotment approval.

Governing Law:

The Notes issued under the Programme and all related contractual
documents will be governed by and construed in accordance with the laws
of the Federal Republic of Nigeria.

Settlement Procedures:

Purchases will be settled via direct debit, electronic funds transfers,
NIBSS Instant Payment (NIP), NIBSS Electronic Funds Transfer (“NEFT”)
or Real Time Gross Settlement (‘RTGS”).
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OVERVIEW OF LEKKI GARDENS ESTATE LIMITED

HISTORY AND OVERVIEW

Lekki Gardens Estate Limited (“Lekki Gardens”, the “Company” or the “Issuer’) is an indigenous real estate company that
is into the acquisition and development of land and property across the residential, commercial and retail sectors. The
Company’s operations currently span three states (Lagos, Ogun and Rivers) and the Federal Capital Territory, Abuja. Lekki
Gardens was incorporated and commenced operations on August 23, 2012, and has its head office at Plot 1, Lekki
Gardens Estate, KM 24 Lekki Epe Expressway, Lagos.

The fastest growing independent real estate company in Nigeria providing innovative real estate solutions in the areas of
property development, facility management and sale of real estate products and services with special skills in service
delivery. Since inception, the company has grown steadily and consistently from a relatively young brand and group to
become the leading real estate brand in the Nigerian real estate industry despite the unstructured nature of the industry,
a tough recessive economy and operating environment and policies that impede capital intensive businesses like real
estate.

Lekki Gardens is one of West Africa’s leading master developers. Their distinctive signature projects form a portfolio of
iconic master residential developments in Lagos. They are a real estate company committed to delivering world-class real
estate options to homeowners and rewarding investment grounds for investors. They’ve expanded beyond their Ikoyi roots
to offer a diverse range of properties in lkeja GRA, Osborne, Alexander Road, and Banana Island, driven by a commitment
to determination, excellence, and continuous evolution.

Lekki Gardens has an authorized, issued and fully paid-up share capital of 2,500,000 ordinary shares of &#1.00 each.

Shareholders No of shares held % Shareholding ‘
Richard Nyong 2,075,000,000 83

Olusola Nyong 325,000,000 13
Christiana Amida 100,000,000 4

Total 2,500,000,000 100%

CORPORATE GOVERNANCE AND BOARD OF DIRECTORS OF THE ISSUER

The affairs of the Company are directed and managed by a strong and vastly experienced Board and Management team
consisting of professionals with deep knowledge and several years of experience with unparalleled understanding and
flair, cutting across real estate operations, architecture, construction, estate management, general management,
investment, and business development.

Lekki Gardens’ board structure comprises of three (3) executive directors and four (4) non-executive directors. The Board
formulates broad policies and takes decisions for the management and operations of the company with a view to attaining
the company’s objectives. Below is the profile of the Board Members:

Hon. Gbenga Oduwaiye — Chairman

Hon. Oduwaiye is a financial services professional and consummate real estate investor, with extensive public sector
exposure. After a short stint in academics at the Ahmadu Bello University, he joined Nigerian Breweries Plc. in 1991 as a
Management Trainee and quickly rose to full Management cadre in the same year, serving as Financial Accountant and
later Production Accountant before resigning in 1994 to start his own Accounting/Management Consultancy firm. In private
practice, he had the opportunity to advise varied business interests and managing some in principal executive capacities,
thereby gaining valuable hands-on multidimensional experience. He took time out to participate in active politics in 2001
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and served as Special Adviser to a State Governor from 2003 till 2006 when he contested and won the election to the
Federal House of Representatives in 2007. At the National Assembly, he served as Chairman of the prestigious Foreign
Affairs committee where he had oversight for all the foreign missions and embassies as well as leading many distinguished
delegations to represent Nigeria on the world stage. He holds B.Sc. in Accounting and is a Fellow of the Institute of
Chartered Accountants of Nigeria.

Dr Richard Nyong OON - Managing Director/Chief Executive Officer

Dr. Richard Nyong (OON) is the Founder of the Lekki Gardens Estate Limited which he established in 2011. He is a
household name in the Nigerian real estate market and had been featured on several occasions in this regard by CNBC
Africa, Business Day Nigeria, and other well-known internationally recognized and accepted media. He is also a winner of
several leadership and entrepreneurial awards.

He holds a B.Sc. Economics from the University of Port Harcourt and a Ph. D (Honoris Causa) in Real Estate from the
European American University, Ghana in recognition of his contributions to the growth and development of the African
Real Estate sector. He is also a Fellow of the Institute for Government, Research, Leadership and Technology. Leadership
and Technology.

Mrs. Olusola Nyong — Non-Executive Director

Mrs. Olusola Nyong has over a decade of experience in the financial services and real estate sectors. She began her
career at Guaranty Trust Bank, and worked at Diamond Bank Plc. She holds a B.SC Accounting and an M.SC Finance
both from the University of Lagos and is an Associate of the Institute of Chartered Accountants of Nigeria.

Engr. Olushola Sanni — Independent Non-Executive Director

Engineer Sanni is a seasoned engineer with many years of experience in real estate construction, project monitoring and
design. He is consistently called upon to proffer qualitative advice and solutions to various engineering projects and
engages in construction activities.

He holds a Bachelor of Engineering (Civil) from Ahmadu Bello University, Zaria, Master of Science (Civil Engineering
Offshore Structures) from Massachusetts Institute of Technology, Cambridge, Massachusetts, USA, Master of Engineering
Science (Wind Engineering) from University of Western Ontario, London, Ontario, Canada. He has been involved with
Multi-storey Office Buildings — e.g. Zenith Bank Head Office (10 storeys), Diamond Bank Annexe, Oniru Village (16 stories),
Multi-storey Hotel Buildings — e.g. Ekulo-Holiday Inn - unbuilt (20 storeys), Diamond Bank HQ — Ozumba Mbadiwe Avenue,
VI, Lagos — designed by not built (20 storeys with 2 basements), Large Multipurpose Cultural Centres — Calabar
International Conference Centre, Calabar, Structural Design Feasibility Studies of large span roof structures — Christ
Embassy Church, Asese (100m span roof), Proposal for Winners Chappel, The Ark — 234m span roof.

Dr Christiana Amida — Executive Director

Dr Amida is a seasoned business manager with over 15 years’ experience in Business Process Coordination, Financial
Management, Business Strategy and Relationship Management. She sits on the Boards of several indigenous companies.
She holds a B.Sc. Economics from the University of Calabar, a Masters in International law and Diplomacy from the
University of Lagos and a Ph.D. in Real Estate Management and Leadership from the European-American University,
Ghana. She is responsible for Revenue and Relationship Management. Management.

Mr. Tola Oshobi, SAN — Non-Executive Director

Tola is a Senior Advocate of Nigeria. He has been very active in litigation practice since his admission to the Bar and has
acted as Counsel in a number of arbitral and other alternative dispute resolution proceedings. He also heads the firm's
taxation group and provides general legal services to clients in Nigeria and abroad. Tola is well versed in Litigation,
Arbitration and Alternative Dispute Resolution, Energy and Extractive, Real Estate, Infrastructure and Construction,
Taxation, Corporate Commercial and Compliance. Tola has also advised and acted as senior counsel to a Special
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Presidential Committee set up by the Federal Government of Nigeria to investigate and recover lost revenue on import
duties arising from under-invoicing of imported goods. This work led to the recovery of over US$250 million by the Federal
Government of Nigeria. Tola has led the team of solicitors responsible for advisory, documentation, perfection of title and
litigation in respect of the largest and most successful private residential/commercial real estate development project in
Nigeria. He headed the team of lawyers that acted as Lead Legal Consultants to the Federal Government of Nigeria on
the sale of Federal Landed Property throughout Nigeria. The project involved the sale of over US$300 million worth of real
property. He is a member of the Nigerian Bar Association, the International Bar Association, and the Chartered Institute of
Taxation of Nigeria.

Mr. Funsho Onasanya — Non-Executive Director

Mr. Onansanya is a seasoned quantity surveyor with over 40 years’ experience in quantity surveying and project
management with procurement strategies. From planning procurement to controlling the cost project and delivery. He holds
a College Diploma in Quantity Surveying, Cauldon College, Stoke-on-Trent, North Staffordshire (now part of North
Staffordshire University), United Kingdom. He is a Fellow of the Nigerian Institute of Quantity Surveyors, a member of the
Quantity Surveyors Registration Board, and a Fellow of the Quantity Surveyors International.

KEY MANAGEMENT TEAM

« Dr Richard Nyong (Managing Director/ Chief Executive Officer) — See profile above
< Dr Christiana Amida — Executive Director, Revenue and Relationship Management (See profile above)

Ifeanyi Duaka - Technical Special Adviser

Dr. Ifeanyi Duaka is a certified financial expert with over 20 years’ experience. He started his career in the financial sector
with United Bank for Africa and was a key player in the development of database management in Fincon as well as the
development of in-house software for account reconciliation. He also worked with the oil and gas group of Zenith Bank
Plc. He was the chief financial officer with Express Discount Limited. He holds a PHD and MA in Credit Management from
the International University of Panama; He holds an MBA in Marketing from the University of Lagos. He is an International
Certified Credit Fellow; he is an Associate member of the Chartered Institute of Taxation in Nigeria.

Mr. Wilson Nkemachor - Head Audit, Control and Compliance

Mr. Wilson Nkemachor started his career in 1992 as a graduate trainee with BBC Professionals (BDO Balogun Badejo &
Co.) and moved over to the financial services sector where he worked with several banks over 14 years before he left as
a Senior Manager/Regional Head Internal Control to consultancy. He has attended various management courses in Audit,
Internal Control, Risk Management, Customer Service Delivery and Business Management. He holds a B.Sc. degree in
Business Administration and an MBA, both from the University of Benin and is a Fellow of the Institute of Chartered
Accountants of Nigeria. He is also an ISO (International Organization for Standardization) Certified Auditor.

Dr. Anthony Ibeziako — Head, Finance

Dr. Anthony Ibeziako is a Professional Accountant of many years and Certified Fraud Examiner. He is graduate of
Accountancy from the Institute of Management and Technology, Enugu, and holds an MBA in Management from Obafemi
Awolowo University, lle-Ife. He holds an Honorary Doctorate Degree from Freedom University Pottstown PA, USA. He is
an Associate Chartered Accountant, an associate member of the Institute of Chartered Accountants of Nigeria (ICAN) and
Nigeria Institute of Management (NIM). Anthony is a Certified Fraud Examiner, a member of the Association of Certified
Fraud Examiners, USA.

Anthony has worked in various capacities at different multinational companies in Nigeria and the United Kingdom. From
2004 to 2018, he spent 14 years of his career working at different capacities with Ernst & Young, one of the leading
professional service firms in the world. While at Ernst & Young, Anthony served many companies in various sectors

13|Page



providing audit and fraud investigation services in different countries and jurisdictions including United Kingdom, South
Africa, Ghana, Cameroun, Kenya, Equatorial Guinea, Liberia, Siera Leone, Chad to mention but a few.

In 2018, Anthony took on the role of Nigeria Code of Business Conduct and Compliance Manager for Coca Cola Hellenics,
Greece with responsibility for overseeing, at various levels, all Code of Business Conduct (COBC) matters across the
company. His role included ensuring that the company continues to create a culture of compliance by establishing
standards and procedures to prevent, reduce, detect, and investigate breaches of the company’s COBC. He was also
responsible for supporting the drive to ensure ethical business conduct among the employees and in all aspects of the
company’s business.

In 2020 Anthony joined Target Dot Consulting as an Associate Director and became the Head of Assurance and Advisory
Services for the firm. He was in charge of Internal Audit Services, Risk Advisory Services, Performance Improvement and
Fraud Investigation Services for the firm.

Anthony became the Group Head of Internal Audit for Jotna Nigeria Limited, the owners of LaCasera Bottling Company.
In September 2021, he joined Lekki Garden Estates Limited, the leading real estate development company in Nigeria, as
the Divisional Head, Business Support Services and is currently the Chief Finance Officer {CFO) of the company. His
responsibility includes all finance and accounting matters, as well as financial reporting for the company and all its
subsidiaries.

Anthony has participated in many trainings and capacity building programs both locally and internationally.

John Nkemakonam Akujieze — Company Secretary/Chief Legal Officer

Mr. John is a consummate Lawyer, Certified Compliance Officer, and a Fellow of the Global Academy of Finance and
Management with more than twenty-six years post-qualification experience in the areas of company secretariat, legal
advisory services, human resources, compliance, and communications. He holds a master's degree in Law and Business
Administration from the University of Lagos. He is also an Associate of the Nigerian Institute of Management, Chartered
Institute of Arbitrators and a member of the Money Market Association of Nigeria.
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SOME OF LEKKI GARDENS COMPLETED PROJECTS

Riverside Apartments

The tallet buiding on Banana lsland Road with 49 units offrst class hotel styleluxury 168 units of flats and maisonettes 91 units of flats, terraces and fully- 220 units of flats, temaces and semi-
93 units of luxury apartments and Maisonetie  aPartments and duplexesatOsborneForeshore 51 19 909 sqm opposite Nicon Town detached houses on 17128 sqm  detached houses on 57,000 sqm close
duplexes on 4,809.95 sqm completed in 2019 Phasel on1,499.92sqm completedin 2019 completedin 2019 completedin 2015 to Meadow Hall Way, Lekki Phase 1.

The projectwas completedin 2015

N

1 / b ‘ ..""", B §
m The Paradise Estate, Lifecamp |, Abuja [l Meridian Parks Estate, Awoyaya Port Harcourt Gardens Estate Horizon Il Extensio

328 unifs of flats, teraces and semi-detached 405 units of flats, teraces and semiand 422 unit of flats, semidetached and fully 70 unts, 1,200 nit, 9 units, 9 nit, 198 259 units of flats, terraces and semi-
houses on 60000 sqm completed in 2015,  fully detached houses on 210000 sqm detached units on 6 hectares. The Projectis  units and 194 units of flats, terraces, detached hIOUS% on 44,180 sqm and
Projectlocated Meadow HallRoad, Lekii completedin 2018 located after Sapphire Gardens off Lekki Epe  bungalows in Woji, Airport Road, Eliozu 1, - completedin 2016

Express way and was completedin 2020 Eliozu Il, GRA | and GRA Il in Port Harcourt j
and completed in 2015, 2016, 2017, 2018,
2020 and 2020 respectively. All the projects
were located on atotal of 372,489 sqm

Chewron Poradse Phase ! Mainiand Grdens Isher Chevion 3 Scheme 2

38 units of comprises solely of 2-storey Terrace ur!ns 162 units of flats, terraces, semi- and fully- 404 units of flats, terraces semi-detached and 222 units of flats, terraces and fully- 102 units of Semi-detached and maisonette
on 6386 sqm. Located along Chevron Drive oo poq ue on 52,170 sqm. Located behind fully-detached on 160,000 sqm_ at Chevron- fietacmd hwsef on 80,468 sqm completed ;4 fully-detached duplexes on 33,000 sqm
alternative route. The project was completedin 2015 Eleganza Estate. Project was completed in 2016 rive Lekki. Project was completedin 2016 in 2017. Project close to Magodo at Chevron Drive alternative route, Lekki
Govemment Residential Sch 1 behind. Project was completedin 2018

" P i G <’1.‘T:F \
o PR R

3 b 1 N ’,’ \ 3
Marie's Court Ikeja GRA Premier | & Il New Horizon Il Extension (scheme II Horizon Experience Scheme 1 Horizon Cybeville Scheme 1

Premier | & Il consists of 42 units & 34 units of 245 units of maisonette terraces, semi- 108 units of terraces and semi-detached on 80 units of flats, maisonettes, terraces
46 units of 2 & 3 bed rtment on 6,188
: r::n.rheo oot w:s Zon’:sle::i::t; So:rc;je ot terraces and semi detached units on 10,101 sqm detached and fully detached units on 18,000 30,988 sqm. The project was completed in and semi detached on 60,431 sqm
I:caéed Infkeja . and 8,009 sqm; projects were completed in 2016 sqm. The project was completedin 2019 2019. Project close to House of the Rock completedin 2019.

and 2019 respectively. Project located at Lekki Church

close do Enyo filling Station




EMPLOYEES

As of December 31, 2024. Lekki Gardens Estate Limited has a total of 306 employees.

ORGANIZATIONAL STRUCTURE

Board of Directors
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No Material Adverse Change

Since the date of the Issuer's incorporation, there has been no material adverse change, or any development reasonably
likely to involve any material adverse change, in the condition (financial or otherwise) of the Issuer.

Litigation

The Issuer is not and has not been, since its incorporation, engaged in any litigation or arbitration proceedings which may
have or have had, during such period, a significant effect on its respective financial positions and, as far as the Issuer is
aware, no such litigation or arbitration proceedings are pending or threatened against the company.
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USE OF PROCEEDS

Use of Proceeds

Unless otherwise stated in the Pricing Supplement, the net proceeds from each issue of Notes will be used to support the
Issuer's general corporate purposes and short-term funding requirements.

The Pricing Supplement for each Series under the Programme will specify details of the use of proceeds of the Series.

Sources of Repayment

The repayment of all obligations under the Programme will be funded from the operating cash flows of the Issuer.
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SEC RULES ON THE ISSUANCE OF CPs

BACKGROUND

On December 3, 2024, the SEC released an exposure draft (“Rule 8”) along with consequential amendments to existing
SEC rules. These regulatory updates, which were subsequently incorporated into the Investments and Securities Act,
2025 (“ISA”) in March 2025, enable SEC to exercise effective oversight over the issuance of commercial papers in line
with its statutory mandate.

REGULATORY FRAMEWORK

Issuance of CPs in Nigeria is subject to the provisions of the SEC Rules and the Rules and Guidelines of other Securities
Exchanges that are regulated by the SEC. The provisions for CP issuance are as highlighted below:

Eligibility
The following rules set out the eligibility criteria for prospective Issuers of CP. Where the commercial paper is to be issued
by an SPV, the promoters of the SPV shall be required to meet the eligibility criteria set out below:

I. The Issuer shall be a company duly incorporated under the CAMA or other enabling law.

II. The Issuer must have been in operation for a minimum of five (5) years.

Ill. The Issuer shall have three (3) years audited financial statements, the most recent being not older than nine (9)
months from the Issuer’s last financial year end. A Management Account signed by the Chief Executive Officer
(CEOQ) and the Chief Finance Officer (CFO) filed under oath may be accepted where the Issuer’s latest audited
Account has become stale. Provided that where CPs are to be issued to retail investors, the issuer’s latest audited
account shall be current and valid.

IV. Where the CPs are to be issued to retail investors, the Issuer’s shareholders’ funds (unimpaired by losses) shall
not be less than five hundred million Naira (&500,000,000) as certified by its auditors and reflected in its latest
audited financial statement and shall be maintained at or above that level for the period any of its CPs remain
outstanding.

V. Where the CP is guaranteed, the Issuer shall hold an approved credit or a comparable agreement with the
guarantor.

VI. Issuers shall attain a credit rating of investment grade from a rating agency registered with the Commission.

VII. No Issuer shall offer CPs if it is currently in default of payment of interest or repayment of principal in respect of
any existing debt issuances.
VIIl. Where the Issuer does not meet the eligibility requirements stipulated above, the CP issuance shall be backed by
a guarantor or such other credit enhancement provider that meets the eligibility requirements.
IX. Such other eligibility criteria as may be prescribed by the Commission from time to time.

Conditions for CP Issuance

l. All CPs proposed to be issued shall first be approved by the Commission.
Il. The credit rating of the CP shall not be below investment grade.

II. The maturity date of all outstanding CP issues shall fall within the validity period of the Issuer’s rating filed with
the Commission. Where the rating will expire prior to the maturity of the CPs, the Issuer shall provide an extended
or renewed investment-grade rating, no later than five (5) business days prior to the expiration of the initial rating.

V. CPs shall be issued or sold to qualified institutional investors, high net worth individuals and retail investors.

V. Offerings of CPs by way of a private placement shall not exceed five (5) working days from the date the issue
opens for subscription. Any unsold portion of the issue after five (5) working days of its opening for subscription
shall not be issued.

VI. For a public offer, the offer period shall not exceed ten (10) working days.
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VII.

Issuers of Non-Interest Commercial Papers (NICPs) shall in addition to these rules, comply with all relevant laws,
Shari’ah rulings, principles and standards as issued by Accounting and Auditing Organization for Islamic
Financial Institutions (AAOIFI), or other standard setters, recognized by the Commission.

Mode of Issuance

vi.

vii.

CPs may be issued as one-off issuances or series under a shelf programme in accordance with the
Commission’s rules on Shelf Registration.

CPs shall be in the form of promissory notes and be issued at such discount to face value or interest rate, as
may be determined by the Issuer.

CPs may be issued as securitised debt in form asset-backed securities, mortgage-backed securities or such
other securitised structure as the Commission may permit.

Every issue of CP, and each CP rollover shall be treated as a new and separate issue.

A CP may be issued by way of public offer or private placement.

The minimum size of a CP issue shall be one hundred million Naira (8100,000,000) or such minimum size as
the Commission may stipulate from time to time.

A CP issuance may be underwritten in line with the provisions of the Commission’s rule on underwriting.

Subscription Level

iv.

The minimum level of subscription for a CP issuance shall be stated in the offer documents.

The minimum subscription level shall not be below 50% of the offer size.

Where a CP issue is underwritten, the underwriting shall cover not less than the minimum level of subscription.
Where a CP issue not underwritten is below the minimum subscription level or less than 50% subscribed, the
issue shall be aborted by the Issuer, and any subscription monies received shall be returned to the subscribers
within two (2) business days of the closing date of the offer.

Where a CP is issued for purposes of raising working capital only, the requirements of a minimum subscription
level shall not be applicable.

Tenor and Rollover of CPs

CPs shall be issued for tenors not less than 30 days and not more than 364 days.

A CP may be rolled over at maturity, provided that the initial issuance and the rollover cumulatively, do not exceed
364 days and a disclosure to this effect is made in the offer document of the initial CP and subject to the written
consent of the investor(s).

A CP issue shall be deemed a rollover, where the funds of the investors from the matured CP issuance are
withheld at the instance of the Issuer for investment in a new or rollover CP issuance, provided that the prior
consent of the existing investors shall be sought before the rollover.

A CP shall not be rolled over more than two (2) times, and the combined tenors of the initial CP issue and any
subsequent rollover(s) shall not exceed 364 days.

Where an investor objects to the rollover, the Issuer shall effectuate payment of the value of the CP held by the
investor on the maturity date based on the initial terms of the issue. Failure by the Issuer to make such payment
shall result in a default and attract a penalty of not less than five million Naira (85,000,000) in the first instance
and fifty thousand Naira (850,000) for every day the default continues.

Maturity and Redemption

Upon maturity of a CP, the Paying Agent shall effectuate payment in full, through automatic transfers to the bank
account of the CP holder.

For the purposes of these rules, a part-payment of the CP value to investors shall be considered a default and
shall attract a penalty of not less than 5,000,000 (five million Naira) in the first instance and a further sum of
§50,000 (fifty thousand Naira) for every day the default continues.
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Rollover of a CP

Where a CP is rolled over, the Issuer may be required to provide additional documents as may be determined
by the Commission.
An Issuer shall notify the Sponsor of a decision to rollover a CP. The Issuer shall, prior to the maturity of the CP,
comply with the following:
i. For a 30-day to 90-day CP, inform the Sponsor and the Paying Agent of its intention to rollover no later
than ten (10) business days before the maturity date of the CP.
ii. For a CP with a tenor above 90 days, inform the Sponsor and the Paying Agent of its intention to rollover
no later than fifteen (15) business days before the maturity date of the CP.
The Sponsor shall notify the investors of the Issuer’s intention to rollover and obtain their written consent. The
Sponsor, for the purpose of the rollover shall comply with the following:
i. For a 30-day to 90-day CP, inform the investors of the Issuer’s intention to rollover no later than ten (10)
business days before the maturity date of the CP.
ii. For a CP with a tenor above 90 days, inform the investors of the Issuer’s intention to rollover no later
than fifteen (15) business days before the maturity date of the CP.

IV.  The Sponsor shall notify the Commission of the rollover, at least ten (10) business days before maturity, and file
the applicable pricing supplement for the Commission’s approval, along with the following:
i A notice of the rollover.
ii. List of investors who have consented to the terms of the rollover.
iii. Sworn declaration by the Issuer that it has obtained the written consents of investors who have agreed
to the terms of the rollover.
iv. Central securities depository report, confirming the holdings of investors who have agreed to the terms
of the rollover.
V.  The Sponsor shall notify the Commission of the completion of the rollover within 5 days from the maturity date
of the CP.
Allotment

For CPs offered under these rules, whether listed or not, the Issuer and Sponsor shall be responsible for the
allotment of the CPs, in accordance with the guidelines prescribed hereunder:

No fresh offer of CPs shall be made unless the allotment with respect to any previous offer has been
concluded or the offer aborted.

An allotment of CPs shall not be made, unless the sums payable on application for the amount stated in the
prospectus have been paid.

In the case of an over-subscription, the Issuer may absorb the entire oversubscription, and a minimum
modified pro-rating approach shall be adopted. This entails that all investors in the offer shall be allotted the
minimum subscription units as specified in the offer documents, and then the residual balance shall be pro-
rated i.e. all investors would be allotted equal proportion of the amount applied for. Where the minimum
subscription cannot accommodate all the investors, the minimum to be allotted shall be reduced to
accommodate all the investors.

The Issuer and Sponsor shall within five (5) working days of allotment, publish the allotment on the Issuer’s
website.

The Commission may declare any irregular allotment of CPs null and void and may prescribe appropriate
measures to rectify such irregularities.

Listing of Securities

l. CPs may be listed on a registered securities exchange.
Il Such CPs shall be listed not later than seven (7) days after completion of allotment.

Utilization of Proceeds
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The Issuer is prohibited from using the proceeds of the issue for purposes other than those stated in the
offer document without the prior approval of the Commission.

Il The Issuer shall file with the Commission not later than 30 days after the conclusion of an issue on the
appropriate SEC Form, detailed information on the utilization of proceeds.

Il Evidence of such utilization shall be provided as appendix to the report. The rendition shall be on a quarterly
basis until issue proceeds are fully utilized.

Sanctions/Penalty

Any person who issues or allots CPs without the prior approval of the Commission, or violates any provisions of these
rules, except for sections with specified penalties, shall be liable to any one or more of the following sanctions:

A penalty of not less than 5,000,000 (five million Naira) and a further sum of 850,000 (fifty thousand Naira) for
every day the violation continues.

Suspension, or withdrawal of the registration of the capital market operator(s) involved.

Disgorgement of proceeds/income from the transaction.

Ratification or Rescission of a transaction if it is in the interest of the public to do so.

Any other sanction the Commission deems fit in the circumstance.
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TERMS AND CONDITIONS OF THE NOTES

The following is the text of the terms and conditions of the Notes which, subject to amendment and as completed, modified,
supplemented, varied or replaced, in whole or in part, by the final terms which are contained in the Pricing Supplement
(the “Final Terms”), will govern the Notes to be issued under the Programme.

The provisions of these Terms and Conditions of the Notes (the “Conditions”) which are for the Notes issued under the
Programme shall be deemed to be completed by the information contained in the relevant Final Terms. Any provision of
the Final Terms modifying, supplementing or replacing, in whole or in part, the provisions of these Conditions shall be
deemed to so modify, supplement or replace, in whole or in part, the provisions of these Conditions.

Issuance of Notes

The Issuer may from time to time, subject to these Terms and Conditions, issue Notes in one or more Series on a
continuous basis under the Programme in an aggregate principal amount not exceeding the Programme Limit
N25,000,000,000.00 Any Series of Notes issued under the Programme shall be constituted by, be subject to, and
benefit from, the Deed of Covenant.

2. Form, Denomination and Title
2.1 Form and Denomination

211 Unless otherwise specified in any Pricing Supplement, the Notes shall be registered electronically,
serially numbered and denominated in a minimum amount of N5,000,000.00 and integral multiples of
N1,000.00; and will be sold at such discount from their face value as shall be agreed upon by the
Issuing and Placing Agent and the Issuer; and shall have a maturity not exceeding 364 (three hundred
and sixty-four) days, including the rollover from the Issue Date.

21.2 The Notes issued under this Programme will be denominated in Naira.

2.1.3  The Notes issued will be in the form of short-term Zero-Coupon Notes and will not bear interest, other
than in the case of late payment.

2.1.4  The Notes will be delivered to the Issuing and Placing Agent in dematerialised (uncertificated, book
entry) form; shall be registered by the Issuing and Placing Agent with the CSD, which shall serve as
the custodian and central depository of the Notes; and the Issuing and Placing Agent may deal in the
Notes in accordance with the CSD procedures and guidelines.

2.2 Title
2.2.1 The title to the Notes will pass upon credit to the CSD account of the Noteholder.

2.2.2  Transfer of title to the Notes shall be effected in accordance with the rules governing the transfer of
title in securities held by the CSD.

2.2.3  The Issuer and the CPA may deem and treat the registered Holder of any Note as indicated in the
records of the CSD and the IPA as the legal and beneficial owner thereof for all purposes, including
but not limited to the payment of outstanding obligations in respect of the Notes, and no liability shall
attach to any person for such a determination.

3. Status of the Notes

Except for guaranteed CPs issued under the Programme, each Note constitutes a secured obligation of the Issuer
and, save for certain debts mandatorily preferred by law, the Notes rank pari passu among themselves and with other
present and future secured obligations of the Issuer outstanding from time to time.
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Guarantee

CPs issued under the Programme may be backed by a Guarantor, as stated in the Pricing Supplement.

Redemption

Subject to Condition 6, the Notes are only redeemable at maturity and will be redeemed at the Face Value specified
in the Pricing Supplement in accordance with the provisions of Condition guiding the CP issuance.

Payments

The Face Value of the Notes will be paid to the Noteholders whose names are reflected in the Register as at the close
of business on the Maturity Date(s). The registered Noteholder shall be the only person entitled to receive payments
in respect of a Note and the Issuer will be discharged from any further obligations or liability upon payment to, or to
the order of, the registered Holder in respect of each amount so paid.

6.1 Method of Payments

6.1.1

6.1.2

6.1.7

Payment of the outstanding obligation in respect of the Notes will be made by electronic funds transfer,
in Naira, to the account of the Noteholder specified in the Register.

All monies payable in respect of the Notes shall be paid to or to the order of the Noteholders by the
CPA. Noteholders shall not be required to present and/or surrender any documents of title to the CPA.

In the case of joint Noteholders, payment by electronic transfers or cheque will be made or addressed
to, as the case may be, the account of the Noteholder first named in the Register. Payment by
electronic transfer to the Noteholder first named in the Register shall discharge the Issuer of its
relevant payment obligations under the Notes to such joint Noteholders.

In the case of Notes held by a nominee, the nominee shall be paid as the registered Noteholder, and
the payee shall in turn transfer such funds to the holders of the beneficial interest.

Neither the Issuer nor its agents shall be responsible for any loss in transmission of funds paid in
respect of each Note.

If the Issuer or the CPA is prevented or restricted directly or indirectly from making any payment by
electronic funds transfer (whether by reason of strike, protest, curfew, lockout, fire explosion, floods,
riot, insurrection, war, accident, any act of God, embargo, legislation, shortage of or breakdown in
facilities, civil commotion, Government interference or control or any other cause or contingency
beyond the control of the Issuer), the Issuer or the CPA shall make such payment by cheque (or by
such number of cheques as may be required in accordance with banking law and practice) and the
Issuer and the CPA shall not be responsible for any delay arising from making such payment by
cheque. Such payments by cheque shall be sent by post through a reputable and registered courier
operator to the address of the Noteholder as set out in the Register as soon as practicable to ensure
payment is received as close to the Maturity Date as possible.

Cheques may be posted by registered mail, provided that neither the Issuer nor the CPA shall be
responsible for any loss in transmission and the postal authority shall be deemed to be the agent of
the Noteholders for the purposes of all cheques posted in terms of this condition.

6.2 Payment Day

Payments in respect of the Notes shall be made on a Business Day. If a payment date does not fall on a
Business Day, the payment will be made on the next Business Day, unless the next Business Day falls in a
different calendar month. In such cases, the payment will be made on the immediately preceding Business
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6.3

Day. The Noteholder shall not be entitled to any interest, return, or other compensation for this delay in
payment.

Closed Periods

No Noteholder may require the transfer of the Notes (i) during the period of 5 (five) days ending on the due
date for redemption in respect of that Note, or (ii) following the issuance of a default notice to the Issuer
pursuant to Condition 6.2 (Action upon Event of Default).

7. Event of Default

7.1

Event of Default

An event of default in relation to the Notes (each an “Event of Default”) shall arise if any one or more of the
following events shall have occurred and be continuing:

711

7.1.2

713

7.1.10

Non-Payment: default by the Issuer in the payment of the Redemption Amount to the Noteholders in
respect of the Notes on the Maturity Date and the continuance of such default.

In line with SEC Rules, part payment of the CP value to investors shall also constitute a default.

In line with the relevant provisions of the Securities and Exchange Commission (“SEC”) Guidelines,
in respect of any Tranche or Series, if the Issuer fails to notify the SEC (through the IPA) that the
Notes have been liquidated and funds have been transferred to all Noteholders by 5:00 p.m. on the
Redemption Date.

Breach of Other Obligations: the Issuer does not perform or comply with any one or more of its other
obligations under the Offer Documents which default will affect the capacity of the Issuer to meet its
payment obligations and which default has not been remedied for a period of 10 days, after the date
on which written notice of such default requiring the Issuer to remedy the same shall have been given
to the Issuer by the Collecting and Paying Agent (except where such default is not capable of being
remedied, in which case no such notice as is mentioned above will be required).

Seizure/Compulsory Acquisition of Assets: if any step is taken by any person with a view to the
seizure, compulsory acquisition, expropriation or nationalisation of all or a material part of the assets
of the Issuer.

Inability to Pay Debts: The Issuer stops or suspends payment of a substantial part of its debts due to
financial difficulties.

Insolvency: The appointment of a liquidator (other than in respect of a solvent liquidation or
reorganization), receiver, manager or other similar officer in respect of the Issuer and any of its assets.

Obligations Unenforceable: any of the Notes or the Offer Documents is or becomes wholly or partly
void, voidable or unenforceable.

Cessation of Business: If the Issuer ceases to conduct all or substantially all its business as it now
conducts or changes all or substantially all of the nature of its business or merges or consolidates
with any other entity without the prior notification of the Noteholders.

Enforcement Proceedings: If any distress, execution or other process shall be levied or enforced upon
or against any material assets of the Issuer and is not discharged, or stayed within ninety (90) days
(which would exclude days on which Nigerian courts are on vacation or there is a general industrial
action by the staff of the Nigerian courts) of service by the relevant officer of the court of such
attachment, execution or other legal process, or if there is an encumbrance or a Receiver is appointed
over any material assets of the Issuer and such event is certified in writing by the Trustee to be in its
opinion materially prejudicial to the interests of the Noteholders.
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7.2

Action upon Event of Default

7.2.1 Upon the occurrence of an Event of Default and such Event of Default is continuing, any Noteholder
may by written notice to the Issuer at its specified office(s), effective upon the date of receipt thereof
by the Issuer, declare the Notes held by that Noteholder to be forthwith due and payable, provided
that no such action shall be taken if it is as a result of a Force Majeure Event or if the Issuer withholds
or refuses to make any payment in order to comply with any law or regulation of Nigeria or to comply
with any order of a court of competent jurisdiction.

7.2.2  Upon the occurrence of an Event of Default which results in the inability of the Issuer to make a
payment on the Maturity Date, the Issuer shall pay the Noteholders interest at the Default Rate until
the debt obligations to the Noteholders have been settled in full.

7.2.3 In addition, each Noteholder shall have the right to exercise all other remedies available to it/him/her
under the laws of the Federal Republic of Nigeria.

Register

8.1

8.2

8.3

8.4

The Register shall be maintained by the Registrar. The Register shall reflect each Tranche and Series of Notes;
the number of Notes issued and shall contain the name, address, and bank account details of the registered
Noteholders. The Register shall set out the aggregate Principal Amount of the Notes issued to such Noteholder
and the date of issue.

Statements issued by the CSD as to the aggregate number of Notes standing to the CSD account of any
person shall be conclusive and binding for all purposes save in the case of manifest error and such person
shall be treated by the Issuer and the IPA as the legal and beneficial owner of such aggregate number of Notes
for all purposes.

The Register shall be open for inspection from 9.00 am to 5.00 pm during the normal business hours of the
Agent to any Noteholder or any person authorised in writing by the Noteholder.

The IPA shall alter the Register in respect of any change of name, address or bank account details of any of
the registered Noteholders of which it is notified in accordance with these Terms and Conditions.

Notices

9.1

Notices to the Noteholders

9.1.1 All notices to the Noteholders will be valid if it is delivered by hand, courier, electronic mail or sent by
registered post in a letter duly addressed to the Party to whom same is required to be given at the
registered address of such Party or any address given by such Party at their respective addresses of
record in the relevant register of Notes of a Series maintained by the Registrar. The Issuer shall also
ensure that notices are duly given or published in a manner which complies with the rules and
regulations of the Securities and Exchange Commission, the CSD or such other regulatory authority
as may be to the Notes.

9.1.2 Any notice if delivered by hand or registered post before 5p.m. local time on a given date, shall be
deemed to have been delivered on that date. Any notice or communication given by electronic mail
shall be deemed to have been delivered when sent, subject to no delivery failure notification being
received by the sender within 24 (twenty-four) hours of the time of sending or on the date of publication
in national newspapers, or if published more than once or on different dates, on the date of the first
publication.
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9.2 Notices from the Noteholders

9.2.1 Notices to be given by any Noteholder to the Issuer shall be in writing and given by lodging same with
the Agent at its registered office.

9.2.2  Any change of name or address on the part of the Noteholder shall forthwith be notified to the Issuer
and the Agent and subsequently, the Register shall be altered accordingly following notifications to
the CSD.

10. Modification

10.1 The Issuing and Paying Agent and the Issuer may agree without the consent of the Noteholders, to any
modification of the Terms and Conditions which is of a formal, minor or technical nature or is made to correct
a manifest error or to comply with the mandatory provisions of any law in Nigeria and which in the opinion of
the Issuing and Paying Agent is not prejudicial to the interest of the Noteholders. Notice of such modification
shall be published in at least one daily newspaper of general circulation in Nigeria or delivered in accordance
with the provisions of Condition 9 (Notices) and shall be deemed to have been given and received on the date
of first publication.

10.2 Save as provided in Condition 9.1 above, no amendment of the Terms and Conditions may be effected unless:
10.2.1  such amendment is in writing and signed by or on behalf of the Issuer; and
10.2.2 such amendment:

10.2.2.1 if it affects the rights, under the Terms and Conditions, of all the Noteholders, is signed by
or on behalf of Noteholders, holding not less than 75% (seventy-five percent) of the
outstanding Principal Amount of all the Notes; or

10.2.2.2 ifit affects only the rights, under the Terms and Conditions, of a particular group (or groups)
of Noteholders, is signed by or on behalf of the Noteholders in that group (or groups)
holding not less than 75% (seventy five percent) of the outstanding Principal Amount of all
the Notes held by that group.

10.3 Any such modification shall be binding on all the Noteholders and shall be notified to the Noteholders in
accordance with Condition 8 as practicable thereafter.

11. Meeting of Noteholders

11.1 The Issuer may at any time convene a meeting of all Noteholders upon at least 21 (twenty- one) days prior written
notice to the Noteholders. The notice required to be given shall be in accordance with clause 9 (Notices). Such
Notice shall specify the date, agenda, time of the meeting to be held, and the place for holding the meeting,
which place shall be in Nigeria.

11.2 Every Director or duly appointed representative of the Issuer may attend and speak at a meeting of the
Noteholders but shall not be entitled to vote, other than as a proxy or representative of a Noteholder.

11.3 Noteholders holding not less than 10% (ten percent) in Principal Amount of the outstanding Notes shall be able
to request the Issuer to convene a meeting of Noteholders. Should the Issuer fail to requisition such a meeting
within 10 (ten) Business Days of such a request being received by the Issuer, the Noteholders requesting the
meeting may convene such a meeting.

11.4 ANoteholder may by an instrument in writing (a “Form of Proxy”) signed by the holder or, in the case of a corporate
entity executed under its common seal or signed on its behalf by an attorney or a duly authorized officer of the
corporate entity, appoint any person (a “Proxy”) to attend and act on his/her or its behalf in connection with any
meeting or proposed meetings of the Noteholders.
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11.5 Any Noteholder which is a corporate entity may by resolution of its directors or other governing body authorise
any person to act as its representative (a “Representative”) in connection with any meeting or proposed
meetings of the Noteholders.

11.6 Any Proxy or Representative appointed shall, so long as the appointment remains in force, be deemed for all
purposes in connection with any meeting or proposed meetings of the Noteholder specified in the appointment,
to be the Holder of the Notes to which the appointment relates, and the Holder of the Notes shall be deemed
for such purposes not to be the Holder.

11.7 The chairman of the meeting shall be appointed by the Issuer. The procedures to be followed at the meeting shall
be as determined by the chairman subject to the remaining provisions of this Condition 11. Should the
Noteholders requisition a meeting, and the Issuer fail to call such a meeting within 10 (ten) Business Days of
the requisition, then the chairman of the meeting held at the instance of the Noteholders, shall be selected by
Noteholders, holding not less than 51% (fifty-one per cent) of the outstanding Principal Amount of all the Notes
present in person, by a representative or by proxy.

11.8 At any meeting of Noteholders, two or more Noteholders present in person, by representative or by proxy,
holding in aggregate not less than one-third of the Principal Amount of outstanding Notes shall form a quorum.

11.9 At any meeting of Noteholders, any resolution put to the vote shall be first decided on a show of hands, unless
a poll is demanded. A poll may be demanded by either the chairman, the Issuer, or one or more Noteholders
present in person, by representative or by proxy. In the case of equality of votes, the Chairman shall both on a
show of hands and on a poll have a casting vote in addition to the vote or votes (if any) to which he may be
entitled as a Noteholder or as a holder of a voting certificate or as a proxy or as a representative.

11.10 If a poll is demanded it shall be taken in such manner as the chairman directs, and the result of the poll shall be
deemed to be the resolution of the meeting at which the poll was demanded. The demand for a poll shall not
prevent the continuance of the meeting for the transaction of any business other than the motion on which the
poll has been demanded. On a poll, each Noteholder present in person or by proxy at the time of the meeting
shall have the number of votes equal to the number of Notes, by denomination held by the Noteholder.

11.11 If 30 (thirty) minutes after the time appointed for any such meeting a quorum is not formed, the meeting shall, if
convened upon the requisition of Noteholders, be dissolved. In any other case, it shall be adjourned to such
date and time not being less than 14 (fourteen) days nor more than 21 (twenty-One) days thereafter and at the
same time and place. At such adjourned meeting, 2 (two) or more Noteholders present or represented by proxy
holding in aggregate not less than one third of the Principal Amount of outstanding Notes shall form a quorum
and shall have power to pass any resolution and to decide upon all matters which could properly have been
dealt with at the original meeting had the requisite quorum been present.

11.12 A resolution in writing duly signed by seventy-five per cent (75%) of the Noteholders holding in the aggregate
not less than seventy-five per cent (75%) of the Principal Amount of outstanding Notes, shall be as effective
for all purposes as a resolution duly passed at a meeting of the Noteholders, provided that the resolution was
sent to all the Noteholders entitled to receive notice of a meeting of Noteholders. Such resolution may be
contained in one document or in several documents of identical form duly signed by or on behalf of all the
Noteholders.

12. Taxation

The Notes issued under the Programme are short-term Zero-Coupon Notes and as such will be offered and sold at a
discount to Face Value.
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13. Further issues
The Issuer shall be at liberty from time to time without the consent of the existing Noteholders under a series to issue
further Notes under the Programme.

14. Governing Law and Dispute Resolution

14.1 The provisions of this Programme Memorandum and the Notes are governed by and shall be construed in
accordance with the laws of the Federal Republic of Nigeria.

14.2 The Nigerian Courts shall have exclusive jurisdiction to settle any dispute arising out of or in connection with the
Programme Memorandum and the Notes.
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TAX CONSIDERATION

The Notes issued under the Programme will be zero-coupon notes and as such, will be offered and sold at a discount to
Face Value. The Notes will thus not bear interest, and the Issuer will not be required to withhold or deduct tax from
payments in respect of the Notes to the Note holders. However, the discount on the Notes may be taxed in accordance
with Nigerian tax laws. Furthermore, in accordance with the provisions of the Finance Act 2023, any expense incurred in
deriving tax-exempt income would not be deductible for the purpose of arriving at taxable profit.

The foregoing summary does not purport to be comprehensive and does not constitute advice on tax to any actual or
prospective purchaser of Notes issued under the Programme. It does not constitute a representation by the Issuer or its
advisers on the tax consequences attaching to a subscription or purchase of Notes issued under the Programme.

Tax considerations that may be relevant to a decision to acquire, hold or dispose of Notes issued under the Programme
and the tax consequences to each actual or prospective purchaser of the Notes may vary. Any actual or prospective
purchaser of the Notes who intends to ascertain his/her/its tax position should seek professional advice from his/her/its
preferred professional advisers as to the tax consequences arising from subscribing to or purchasing the Notes, bearing
in mind his/herl/its peculiarities. Neither the Issuer nor its advisers shall be liable to any subscriber or purchaser of the
Notes in any manner for placing reliance upon the contents of this section.
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RISK FACTORS

The following section does not describe all the risks (including those relating to each prospective investor’s particular
circumstances) with respect to an investment in the Notes. The risks in the following section are provided as general
information only. Prospective investors should refer to and carefully consider the risks described below and the information
contained elsewhere in this Programme Memorandum, which may describe additional risks associated with the Notes.

Investors should also seek professional advice before making investment decisions in respect of the Notes.

1. RISKS FACTORS RELATING TO THE ISSUER
a) Reputational Risk

Company’s reputation significantly affects its business and profitability. This trend wherein reputation has a significant
impact on sales is common in the construction industry wherein the Company operates. As such, any reputational
pitfall to the Company from other projects or arising from any issue may significantly affect all the projects of the
Company including the projects to be funded by the proceeds of the CP.

To prevent any reputational shortfall arising from sub-optimal performance on its projects, the Company usually
requests for milestone payments from the off-takers of its project. As such, there is usually a match between the
milestone payments made by the Off-takers of the projects of the Issuer and the level of work done by the Company
on its projects.

b) The Company’s market share could be reduced by the activities of other developers in the industry

The construction sector in Nigeria is highly fragmented though with few developers having established a niche track
record of high- quality developments. The barrier to entry is moderate given lax enforcement of standards by regulators
and ability to obtain funding through presale arrangements to a vastly undersupplied populace. Although the Company
is recognized as one of the market leaders, it could cede market share to competitors which may have an adverse
effect on its revenues and profitability. To prevent this, the Issuer will continue to develop property in very strategic and
choice locations across key cities in Nigeria.

c) Changes in the availability or price of raw materials and packaging materials could have an adverse effect
on the Company’s results from operations

The Company mainly sources its raw materials from within the country while also importing some. The quality and
availability of raw materials, as well as supply chain efficiency remain a risk. The raw materials used for construction
are subject to price volatility due to a number of factors that are beyond the Company’s control, including but not limited
to, strength of suppliers, global supply and demand and other factors including, general economic conditions and price
fluctuations.

Lack of availability of materials or a lengthy disruption in their supply, could have an adverse effect on the Company’s
business, results of operations, cash flows and financial conditions. Imported raw materials could be subject to arbitrary
increase in taxes and duties as well as the depreciation of the Naira. Foreign exchange market volatility and sudden
increases in input costs due to shortages may not be easily passed on to customers.

To mitigate currency and other related risks related to the project to be financed especially to the sourcing of materials
for the project, the Company will embark on bulk purchasing thereby benefiting from low costs arising from economies
of scale. The Company will also sign fixed sum contracts with its contractors and pay upfront for foreign-sourced
materials to mitigate the risk of Naira devaluation. As a large purchaser, the Company already benefits from bulk
purchase discounts with its suppliers and contractors.

d) Credit Risk
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Due to adverse business conditions, including economic volatility and inflationary pressures in Nigeria, as well as
lingering effects of global supply chain disruptions, there would be an obvious credit risk concern. Credit risk is the risk
of financial loss to Lekki Gardens if a customer or counterparty fails to meet its contractual obligations. To mitigate the
credit risk, the Management of the Issuer determines concentrations of credit risk by quarterly monitoring the
creditworthiness rating of existing customers and through a monthly review of the trade receivables’ ageing analysis.
Customers are also categorized according to their credit characteristics. Customers with high credit risk are placed on
restriction and future credit services are made only with the approval of Lekki Gardens’ Management.

e) Legal Risk

This arises from the type and nature of the Company’s contractual agreements. There is a risk that the Company’s
counterparties, such as project contractors may fail to fulfil their obligations. There is also the risk that the Company
itself may not meet its own contractual obligations, therefore rendering the Company vulnerable to litigation. The
Company may also be exposed to liabilities with respect to the property units that it sells, including, but not limited to
defects, customer complaints around size of assets, layout of schemes, contractual disputes, defective title, etc.

Whilst the Company strives to always obtain proper legal title to assets, any challenges to/weakness in title could result
in claims, litigation or obligations with material adverse impact on its performance, operations and prospects.
Furthermore, the Company is involved in litigation or claims from time to time, arising from the conduct of its business
or title to land. Where proceedings lead to a substantial legal liability, this may impact the Company’s operation,
reputation and financial performance.

f) Change in Governing Law

This The Issuer is duly incorporated and established under Nigerian law, which remains in effect as at the date of this
Programme Memorandum. No assurance can be given as to the impact of any possible judicial decision or change in
Nigerian law or the official application or interpretation of Nigerian law after the date of this Programme Memorandum.

g) Compliance/Regulatory/Environmental Risk

The operations of the Issuer are governed by environmental laws and regulations drafted by various regulatory bodies
at the federal and state level, and it may be subject to fines and penalties in the event of any violations of the relevant
environmental laws and regulations or the occurrence of any adverse environmental effect arising from the Issuer’s
operations. The Federal Ministry of Environment and relevant State Government agencies are the authorities
responsible for the enforcement of environmental laws, and have the authority in certain circumstances to halt the
Issuer’s activities on a permanent or temporary basis where the Issuer fails to comply with instruction for rectification
or suspension of operations that are causing damage to the environment.

The Issuer has competent personnel that will continue to pay keen attention to environment, safety, health and quality
issues to ensure that the Issuer is always in compliance with all relevant environmental laws and regulations especially
in the light of potential and unpredictable changes to environmental requirements, varying interpretation of
environmental laws and regulations by the courts and legislators.

2. RISKS FACTORS RELATING TO THE COMMERCIAL PAPER

a) Market Price Risk

he market price of the Notes could be subject to significant fluctuations in response to actual or anticipated variations
in the Company’s results, adverse business developments, changes in the macroeconomic environment and the actual
or expected sale or purchase of a large number of Notes.

Each investor needs to assess the market risk prior to trading their Notes.
b) Interest Rate Risk

This refers to the potential for investment value erosion due to changes in prevailing interest rates. Commercial papers
are typically short-term instruments and investors may face lower yields when reinvesting proceeds at maturity if market
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rates decline. If market interest rates rise after participation, investors may earn less than newly issued instruments
offering higher returns. However, the relatively short maturity period of commercial papers reduces exposure to long-
term rate fluctuations, containing potential losses from adverse rate movements, while the fixed interest rate provides
income certainty regardless of interim rate movements.

¢) Liquidity Risk

Although the listing of the Notes increases the possibility of trading activity, the Notes issued under the Programme will
be new securities which may not be widely distributed. The liquidity of the Notes may be limited, and investors may not
be able to trade the Notes actively or realise a yield comparable to that of similar instruments, if any, in developed
secondary markets. The trading market for debt securities may be volatile and may be adversely impacted by many
events. The market for debt securities is influenced by economic and market conditions, interest rates, currency
exchange rates as well as global events, which may also have an adverse effect on the price of the Notes.

RISKS FACTORS RELATING TO NIGERIA
a) Political Risk

Nigeria continues to experience significant political risk due to economic instability, inflation, and ongoing security
challenges. Rising living costs have led to increased public discontent, with frequent protests and labour strikes
disrupting business activities. Additionally, persistent security threats, including banditry, kidnapping, and insurgency,
pose risks to supply chains and distribution networks. These challenges contribute to an unpredictable business
environment, potentially affecting Lekki Gardens Estate Limited’s operations, logistics, and workforce stability.

b) Economic Risk

Nigeria’s economic environment remains fragile, with persistent inflation driving up the cost of construction materials,
labour, and development financing. The real estate sector faces significant pressure from rising prices of cement, steel,
and other building inputs, as well as escalating energy and logistics costs. Foreign exchange shortages and fluctuating
government policies contribute to delays in project execution and cost overruns. Additionally, inconsistent regulatory
frameworks, land documentation challenges, and unpredictable fiscal policies create an uncertain climate for long-term
real estate investment and development planning.

c) Foreign Exchange Risks

The Nigerian foreign exchange market remains highly volatile, with the Naira experiencing sharp depreciation against
the US Dollar. The devaluation of the Naira beyond the N1,600/USD level (as of May 2025) has significantly increased
import costs for the Company’s cost structure, particularly in relations to imported inputs, logistics and other foreign
currency-denominated obligations. Any further decline in currency value could further strain Lekki Gardens’ cost
structure, potentially leading to higher product prices and reduced profit margins. Managing forex exposure remains a
key challenge, requiring strategic sourcing and financial hedging measures.
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SETTLEMENT, CLEARING AND TRANSFER OF NOTES

Words used in this section shall bear the same meanings as used in the section headed “Definitions and Interpretations”,
except to the extent that they are separately defined in this section or the meaning if applied, would be clearly inappropriate
for the context.

Clearing System

The Notes will be issued in dematerialised form and will not be represented by any certificate or written instrument. All
transactions in the Notes shall be cleared and settled electronically in accordance with the rules and operating procedures
of the CSD. Subject as aforesaid, each Tranche of Notes will be issued, cleared and transferred in accordance with the
Terms and Conditions and will be settled through authorized participants who will follow the electronic settlement
procedures prescribed by the CSD.

Authorized Participants

The CSD will maintain central securities account for the Collecting and Paying Agent/Issuing and Placing Agent and
Dealing Members (the "Authorized Participants") and each beneficial owner of the Notes is required to have a sub-
account under the Authorized Participants. Noteholders may exercise their rights in respect of the Notes held in the
custody of the CSD only through the Authorized Participants.

For purposes of Notes issued under this Programme, the Authorized Participant is Pathway Advisors Limited and any
other bank or dealer appointed by the Issuer.

Registration
I The Authorized Participant shall register with the CSD before dealing in CPs.

II. The Authorised Participant shall complete the required registration form or other document(s) and shall be
required to submit proof of appropriate membership along with the completed form.

. Noteholders are required to route their account opening applications and transactions through the
Authorized Participant, who will officially notify the CSD to create sub-accounts for these Noteholders and
attach Noteholders' mandates to this effect.

IV. The CSD will assign a unique identification number (the "Trade Member Code") to the Authorized
Participant and provide an account number (and sub-account numbers for Noteholders) after creation as
requested by the Authorized Participant to enable them to trade the CPs.

V. The CSD will re-open the existing ISIN code for all tranches with same maturity dates, however new ISIN
codes will be issued for tranches with different maturity dates.

Lodgement

I The Authorised Participants shall provide the schedule of all the subscribers and their expected holdings to
the CSD for distribution. The Authorized Participant will electronically lodge CPs with the CSD and advise the
CSD after lodgement to transfer the CPs to the sub-accounts, individual accounts or custodians accounts of
the beneficial owners of the Notes.

Il. The CSD shall process same within 24 hours of receipt.
Redemption

I No transactions or trades may be effected for any CPs five (5) working days prior to its maturity date as the
Register closes two (2) working days before the Maturity Date.
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Il. The Authorized Participant will submit a letter to the CSD confirming the intention of the Issuer to repay the
Noteholders on the Maturity Date by 12.00 noon on the date which is two (2) working days before the Maturity
Date.

M. The Authorized Participant must notify the CSD to expunge (knock-off) matured CPs on the Maturity Date or
Redemption Date of the CP.

V. The Maturity Date shall be on a Business Day, however if the relevant Business Day falls on a public holiday,
the following Business Day shall be the Maturity Date of the CP.

Roll-Over
I All CPs, including roll-overs shall not exceed 364 days (tenor) from the date of issue.
I. Every roll-over of a CP shall be treated or classified as a fresh/separate CP.

M. Upon granting approval for the rollover, the Securities and Exchange Commission (“SEC”) shall require that
the rollover Commercial Paper be registered with a Central Securities Depository (“CSD”) recognized by the
SEC. The CSD shall, in turn, furnish the Issuer and the Issuing and Placing Agent with the new CP Symbol
and ISIN codes, subject to receipt of applicable rollover fees.

V. The CSD shall expunge the existing CP Symbol and ISIN Codes from the system and replace with the new
codes.

Default

I Where the Issuer is unable to repay the Noteholders and the CP will be in default status, the Authorized
Participant shall notify the CSD, SEC, as well as the Noteholders, latest two (2) Business Days before the
Maturity Date, latest by 3.00pm.

II. The CSD shall make public the default status to the market latest by the date which is one (1) Business Day
before the Maturity Date.

M. The IPA shall notify the Securities and Exchange Commission in writing that the CP has been liquidated and
that funds have been transferred to all CP holders by 4:00PM on the Maturity Date, failing which the Issuer
shall be deemed to be in default

IV. In case of (i) above, the CP holdings must remain with the CSD until the CPA pays off the Noteholders and
notifies the CSD and the SEC with evidence.

V. Thereafter, the CSD will notify the public and expunge the CP from the CSD depository accordingly.
Secondary Market Trading (OTC) Guidelines
l. Standard settlement cycle is T+2.

I. The Exchange shall submit the confirmed CP trade details on trade day in the specified format via the CSD
authorized platform, based on the following settlement timelines:

a. Same Day Settlement: 12.30 p.m.
b. T+1 or T+2 Settlements: 3.00 p.m.

. The CSD shall deliver securities and send confirmation of transfers via the CSD’s authorized platform by
2.00p.m. on the settlement date to the Exchange and the Nigeria Inter-Bank Settlement System ("NIBSS")
simultaneously. The Authorized Participant shall state the particular account number where the CP(s) will be
settled.
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V. NIBSS shall transfer settlement amounts to respective accounts and send confirmation to the CSD and the
Authorized Participant simultaneously.

V. Transactions for standard settlement (T+2) shall stop five (5) Business Days before the Maturity Date.
Therefore, the last settlement shall be before close of business on the date which is five (5) Business Days
before the Maturity Date.

Reporting

I The CSD shall effect the transfer of CPs on the settlement date as advised by the buyer and seller and keep
records of consideration for each transaction.

Il. The CSD will advise the Authorized Participant of the Exchange for onward communication to the Authorized
Participant, as, of successful and failed transactions on each settlement day.

M. Dealing Members can visit the CSD’s website to ascertain its CP balances after each day's trade.
Transfer of Notes

Title to beneficial interest in the Notes will pass on transfer thereof by electronic book entry in the securities accounts
maintained by the CSD and may be transferred only in accordance with rules and operating procedures of the CSD.

Cash Settlement

Transaction parties will be responsible for effecting the payment transfers via Real Time Gross Settlement (RTGS),

National Electronic Funds Transfer (NEFT) or any other transfer mode agreed by the transaction parties and recognised
by the CBN.
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PROFORMA PRICING SUPPLEMENT

~N s ]
l.ekki
GARDENS

RC 1059825

Issue of up to N [e] Series 1 Under its N25,000,000,000 Commercial Paper Issuance Programme

This Pricing Supplement must be read in conjunction with the Programme Memorandum dated November 3rd, 2025,
prepared by Pathway Advisors Limited on behalf of Lekki Gardens Limited in connection with its N25,000,000,000.00
Commercial Paper Issuance Programme, as amended and/or supplemented from time to time (the “Programme
Memorandum”).

Any capitalised terms not defined in this Pricing Supplement shall have the meanings ascribed to them in the Programme
Memorandum.

This document constitutes the Pricing Supplement relating to the issue of Commercial Paper Notes (“CP Notes” or the
“Notes”) described herein. The Notes described herein are issued on and subject to the Terms and Conditions as amended
and/or supplemented by the Terms and Conditions contained in this Pricing Supplement. To the extent that there is any
conflict or inconsistency between the contents of this Pricing Supplement and the Programme Memorandum, the
provisions of this Pricing Supplement shall prevail.

This document has been prepared in accordance with the Securities and Exchange Commission (“SEC”) Guidelines,
issued on December 23, 2024, regarding the issuance and treatment of Commercial Papers, mandatory registration, and
listing of Commercial Papers,as may be amended from time to time.This document is important and should be read
carefully. If any recipient is in any doubt about its contents or the actions to be taken, such recipient should consult his/her
Banker, Stockbroker, Accountant, Solicitor or any other professional adviser for guidance immediately.

LEAD ARRANGER/TRANSACTION SPONSOR/ ISSUING HOUSE & PLACING AGENT

mPAL

Pathway Advisors Limited
RC:1891922

JOINT ISSUING HOUSE AND PLACING AGENT

FirstCap .ﬁ.

COLLECTING AND PAYING AGENT

PROVIDUSBANK

RC: 198892

THIS PRICING SUPPLEMENT IS DATED [e], 2025
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PARTIES

Issuer

Lekki Gardens Estate Limited

Lead Arranger, Transaction Sponsor
and Issuing House & Placing Agent

Pathway Advisors Limited

Collecting and Paying Agent

Providus Bank PLC

Issuing House and Placing Agents

Pathway Advisors Limited
FirstCap Limited

Sponsor to the Registration on SEC
e-portal

Pathway Advisors Limited

Series Number

Auditor SIAO Partners (Chartered Accountants)
Registrar/Depository Any SEC-registered Registrar and/or Depository as may be appointed
Solicitor Greychapel Legal

PROVISIONS RELATING TO THE NOTE

1

Programme Size

N25,000,000,000.00

Issued and Outstanding at
the date of this Pricing Supplement

NIL

Face Value

[e]

Discounted Value

[e]

Nominal Amount Per Note

N1000.00

Tenor

[e]

Issue Date

[e]

Maturity Date

[e]

Final Redemption Amount

[e]

Minimum Subscription

Minimum of N5,000,000.00 and multiples of N1,000.00 thereafter

Specified Currency

Nigeria Naira (N)

Status of Notes

Each Note constitutes a direct, secured obligation of the Issuer and the
Notes rank pari passu among themselves and, save for certain debts
preferred by law, pari passu with all other present and future secured and
unsubordinated obligations of the Issuer outstanding from time to time

Sale Restriction

CPs shall be issued or sold to qualified institutional investors, high net
worth individuals and retail investors

Form of Notes

Uncertificated

Quotation

Notes may be quoted on a recognized exchange

Taxation

Please refer to the ‘Tax Consideration’ section in the Programme
Memorandum

Mode of Offer

Fixed Price Offer

Use of Proceeds

[e]

Source of Repayment

Operating cashflow of the company

Book Closed Period

[e]
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ZERO COUPON NOTES

Discount Rate

[e]

Implied Yield

[e]

Any Other Formula or Basis for
Determining Amount(s) Payable

PV=FV*(1- (DR*t/actual number of days in a year)

Day Count Fraction

Actual/Actual (actual number of days in a month and actual number of days
in a year)

Business Day Convention

Redemption/Payment Basis

PROVISION REGARDING REDEMPTION

Any day except Saturday, Sunday and public holiday declared by the
Federal Government of Nigeria on which banks are open for business
in Nigeria

Redemption at par

Issuer’s Early Redemption

Not Applicable

Issuer’s Optional Redemption

Not Applicable

Other Terms on Redemption

Not Applicable

Offer Opens

[e]

Offer Closes

[]

Allotment Date

[e]

Notification of Allotment

[e]

Settlement Date

[]

Details of Bank Account to
Which Payments Are to be
Made in Respect of the
Notes

Bank: [e]
Account Name: [®]
Account Number: [e]

Settlement Procedure and
Settlement Instruction

Purchases will be settled via direct debit, electronic funds transfer (NIBSS,
NEFT, RTGS, etc.)

Issuer Rating

GCR Rating (short Term Rating: A2, Long Term Rating: BBB+)

MATERIAL ADVERSE CHANGE STATEMENT

Except as disclosed in this document,

there has been no Material Adverse Change in the financial position or prospects

of the Issuer since the published management account of the company as of December 2024.

RESPONSIBILITY

The Issuer and its Board of Directors a

ccept responsibility for the information contained in this Pricing Supplement which,

when read together with the Programme Memorandum and supplemental Programme Memorandum, if any, contains all
information that is material in the context of the issue of the Notes.

Signed at

on this day of 2025

For and on behalf of Lekki Gardens

Estate Limited

Name:
Capacity: Director
Who warrants his/her authority hereto

Name:
Capacity: Director
Who warrants his/her authority hereto
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ISSUER’S BOARD RESOLUTION

Lekki Gardens Estate Limited

~’ > Plot 1, Lekki Gardens Estate

e I Km 24, Lekki-Epe Expressway, Lagos
Email: info@newlekki.com

G A R D E NS Website: www.lekkigardens.com

THE FEDERAL REPUBLIC OF NIGERIA
COMPANIES AND ALLIED MATTERS ACT 2020 (AS AMENDED)

PRIVATE COMPANY LIMITED BY SHARES

BOARD RESOLUTION
LEKKI GARDENS ESTATE LIMITED RC NO:1059825

At the Meeting of the Board of Directors of Lekki Gardens Estate Limited, held on 16th July, 2025
at 27, Banana Island Road, lkoyi Lagos, the Board of Directors of the Company duly proposed
and approved the following resolutions:

e That the Company is hereby authorized to register a n25 Bilion Commercial Paper
Issuance Programme with the Securities and Exchange Commission (SEC) from which
the Company shall issue CPs in franches or series;

e That the executive management be and is hereby authorised to take such further
actions and processes necessary to achieving a successful registration of the
programme; and

e That authority be and is hereby given to any of the Directors and Company Secretary
to execute all applicable documents, notices, letters or certificates that are, in the
opinion of the Issuing House/Financial Adviser, considered necessary for the purpose of
registering the shelf programme.

Dated this 16 July, 2025.

S

OLUSOLA NY CHRISTIANA AMIDA
DIRECTOR DIRECTOR
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ISSUER’S DECLARATION OF FULL DISCLOSURE

Lekkl Gardens Estate Limited

" L4 Plot 1, Lekkl Gardens Estate
Lekki "
GARDENS

18 July 2025

The Director General

Securities & Exchange Commission

SEC Tower

Plot 272 Samuel Adesoji Ademulegun Street
Central Business District

Abuja.

Dear Sir,

DECLARATION OF FULL DISCLOSURE BY THE ISSUER

We, Dr Richard Nyong and Emily Atebe in our capacity as Directors of Lekki Gardens
Estate Limited (the Issuer), do hereby solemnly and sincerely declare on behalf of the
Board of the Issuer as follows:

e That the Issuer has made full and complete disclosure of all material facts in relation
to its business, operations, financial condition, litigation, indebtedness, and any
other relevant matters as required under the Rules and Regulations of the Securities
and Exchange Commiission (SEC), the Investment and Securities Act 2007, and all
other applicable laws;

e That there has been no omission or concealment of any material information which
may affect an investor's decision in respect of the proposed issuance under the
#425,000,000,000 Commercial Paper Programme;

e That to the best of our knowledge and belief, all information disclosed in the
Programme Memorandum, the Pricing Supplement, and any supporting
documentation is true, correct, and not misleading in any material respect.

e That the Issuer has not breached any covenant in respect of any borrowed monies
within the past 12 months resulting in a recall of such monies.

® That the Issuer and its subsidiaries (if any) are not under any legal proceedings for
breaches of securities or corporate laws during the past 12 months.

Signed for on behalf of:

Lekki Gardens Estate Limited

Christiana Amida
Director
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AUDITOR’S COMFORT LETTER

|

.- Tel: +234 7015180258, 08186199124

Abuja: 1st Floor B Wing,
S — A (I Bank of Industry Building Tower 1,

No. 3, Hamid Joda Close,

Central Business District Area, Abuja-FCT.
Tel: 02092912463, 02092912462

E-mail: enquiries@siao-ng.com

Website: www.siao-ng.com

SIAO/AU/AA/175478/25
21 July 2025

The Director General

Securities & Exchange Commission
SEC Tower

272 Samuel Adesoji Ademulegun Street,
Central Business District,

Abuja.

Dear Sir,

LEKKI GARDENS ESTATE LIMITED’S 825 BILLION COMMERCIAL PAPER ISSUANCE PROGRAMME:
REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY FINANCIAL STATEMENTS

Opinion

The accompanying summary of financial information, which comprise the summary
statements of financial position as at 31s' December 2021, 31st December 2022, 31%
December 2023 and 31st December 2024 and the summary of profit or loss and other
comprehensive income for the years 31st December 2021, 31st December 2022, 31st
December 2023 and 315t December 2024 and the summary of cash flows for the years ended,
are derived from the audited financial statements of Lekki Gardens Estate Limited for the
years ended 31st December 2021, 315t December 2022, 31st December 2023 and 31st
December 2024 respectively.

In our opinion, the summary financial information derived from financial statements of Lekki
Gardens Estate Limited (the “Company”) for the years ended 31t December 2021, 31st
December 2022, 315t December 2023 and 315t December 2024 are consistent in all material
respect with the financial statements in accordance with the International Financial Reporting
Standards, the Companies and Allied Matters Act 2020, and the Financial Reporting Council
of Nigeria Act 2011 (as amended).

Summary Financial Statements

The summary financial statements do not contain all disclosures required by the International
Financial Reporting Standards, Companies and Allied Matters Act, 2020, and the Financial
Reporting Council of Nigeria Act, 2011 (as amended) applied in the preparation of the audited
financial statements of Lekki Gardens Estate Limited. Reading the summary financial
statements and the auditor's report thereon, therefore is not a substitute for reading the
audited financial statements and the auditor's report of Lekki Gardens Estate Limited.

SIAO - Accomplish More
Audit & Accounting | Financial Advisory | Taxation | Human Resources

Lagos: 18b. Olu Holloway Road, Ikoyi, Lagos.
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- The Audited Financial Statements and Our Report Thereon
In our opinion, the summary of financial information derived from the audited financial
statements of Lekki Gardens Estate Limited for years ended 31% December 2021, 31%

December 2022, 31% December 2023, and 315! December 2024 are consistent, in all material

respects, with those financial statements in accordance with the Companies and Allied
Matters Act, 2020.

Director’s Responsibility for the Summary Financial Statements

The Directors are responsible for the preparation of the summary audited financial
information for years ended 31% December 2021, 31* December 2022, 31* December 2023
and 31% December 2024 in accordance with the Companies and Allied Matters Act, 2020,
the Financial Reporting Council of Nigeria Act, 2011 (as amended), and International
Financial Reporting Standards.

Auditors’ Responsibility

Our responsibility is to express an opinion on whether the summary financial statements are
consistent in all material respects with the audited financial statements based on our
procedure, which are conducted in accordance with International Standards of Auditing (ISA
810 revised). “Engagement report on Summary Financial Statements".

This letter is provided solely for the purpose of assisting the Securities and Exchange
Commission to which it is addressed in discharging its responsibility in connection with the
proposed transaction and is not to be used for any other purpose.

Yours faithfully,

Abiodun Ariyibi.FCA
FRC/2013/1CAN/00000001548
For: SIAO (Chartered Accountant)
Lagos, Nigeria.

Date:..... 3-\&3 A5

SIAO - Accomplish More
Audit & Accounting | Financial Advisory | Taxation | Human Resources
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ISSUER’S CONFIRMATION OF GOING CONCERN

Lekki Gardens Estate Limited

l Q ’ & Plot 1, Lekki Gardens Estate
Km 24, Lekki-Epe Expressway, Lagos
e k k 1 Email: info@newlekki.com
Website: www.lekkigardens.com

GARDENS

18 July 2025

The Director General

Securities & Exchange Commission
SEC Tower

272 Samuel Adesoji Ademulegun Street
Central Business District

Abuja.

Dear Sir,
CONFIRMATION OF GOING CONCERN STATUS OF LEKKI GARDENS ESTATE LIMITED
We, the undersigned, hereby affirm that Lekki Gardens Estate Limited “Lekki Gardens” or the "Issuer”),

a company duly incorporated and existing under the laws of the Federal Republic of Nigeria, is a going
concern and that the Issuer has no pending insolvency proceedings instituted against it.

We also confirm that the Issuer will continue in operations for the foreseeable future and that there are
no threats to the operations of the Company.

This letter has been prepared solely for the purpose of compliance with the rules and regulations of the
Securities and Exchange Commission (SEC).

Signed for and on behalf of,

Lekki Gardens Estate Limited
By its duly authorized representatives:

~

Qlusolo Nyon Christiana Amida
Director Director
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AUDITOR’S CONFIRMATION OF GOING CONCERN

B @ Lagos: 18b. Olu Holloway Road, Ikoyi, Lagos.

i » Tol: +234 7015180258, 08186199124

|

S I A D Abulja: 1st Floor B Wing,
Bank of Industry Building Tower 1,
No. 3, Hamid Joda Close,
Ceontral Business District Area, Abuja-FCT,
Tel: 02092912463, 02092912462
E-mail: enquiries@siao-ng.com
Website: www.siao-ng.com

SIAO/AU/AA/175480/25

21 July 2025

The Board of Directors
Lekki Gardens Estate Limited

27, Banana Island Road,
|koyi, Lagos.

and

The Managing Director
Pathway Advisors Limited
13B Anthony Etukudo,
Lekki Phase 1,

Lagos.

Dear Sirs,

LEKKI GARDENS ESTATE LIMITED - CONFIRMATION OF GOING CONCERN STATUS
We have audited the financial statements of Lekki Gardens Estate Limited (“Lekki Gardens")
for the year ended 31 December 2024, which were prepared in accordance with International
Financial Reporting Standards and in the manner required by the Companies and Allied
Matters Act (CAMA) 2020 and the Financial Reporting Council (FRC) of Nigeria Act, 2011 (as
amended).

Based on our audit of the financial statements for the year ended 31 December 2024, on which
we issued an unqualified opinion, and relying on representations received from the Directors
of Lekki Gardens Estate Limited, nothing has come to our attention that causes us to believe
that the Company will not continue to operate as a going concern.

Yours faithfully,

Abiodun Ariyibi, FCA
FRC/2013/ICAN/00000001548
For: SIAO (Chartered Accountants)
Lagos, Nigeria.

oeon3In\ 1,
0884706945
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HISTORICAL FINANCIAL INFORMATION OF LEKKI GARDENS ESTATE LIMITED

Statement Of Financial Position

Statement of Financial Position

N'000 N'000 N'000 N'000 N'000 N'000
Non- Current Assets
Property and equipment 530,302 505,331 1,111,753 1,020,648 667,949 290,447
Intangible assets 17,953 23,605 15,287 43,917 51,180 46,337
Investment Property - 18,787,165 18,787,165 18,787,165 18,787,165 18,787,165
548,255 19,316,101 19,914,205 19,851,730 19,506,294 19,123,949
Current Assets
Inventories 18,453,609 6,016,318 4,149,690 20,657,936 23,726,274 12,067,726
Construction contracts: work-in-progress 108,231,024 117,118,582 139,231,246 139,543,217 143,792,192 180,724,854
Trade and Other Receivables - 4,644,694 18,099,121 28,969,787 33,812,924 37,134,536
Prepayments & Other current asset 18,578 440,175 218,711 2,734,408 3,903,864 4,611,257
Other financial assets - 2,114,747 - - - -
Cash and Bank Balance 3,122,270 6,765,578 4,805,939 2,469,825 2,398,987 5,995,067
129,825,481 137,100,094 166,504,707 194,375,173 207,634,241 240,533,440
Total Assets 130,373,736 156,416,195 186,418,912 214,226,903 227,140,535 259,657,389
FINANCED BY CAPITAL RESERVES
Share Capital 1,000,000 2,500,000 2,500,000 2,500,000 2,500,000 2,500,000
Share Premium - 13,500,000 13,500,000 13,500,000 13,500,000 13,500,000
Revaluation Reserve - 9,855,156 9,855,156 9,855,156 9,855,156 9,855,156
Retained Earning 3,246,956 4,728,592 6,662,225 4,679,692 5,131,901 5,534,786
Total Equity 4,246,956 30,583,748 32,517,381 30,534,848 30,987,057 31,389,942
Non-current liabilities
Deposit for shares 21,229,987 6,229,987 6,229,987 6,229,987 6,229,987 6,229,987
Deferred tax 304,872 280,375 280,375 174,008 108,812 104,830
Borrowing - - 5,900,000.00 4,971,633.00 8,240,984 9,159,745
Total Non-current liabilities 21,534,859 6,510,362 12,410,362 11,375,628 14,579,783 15,494,562
Current Liabilities
Trade and Other payables 2,038,975 2,389,304 1,998,192 5,492,537 6,900,420 9,654,757
Borrowings - 3,000,000 2,000,000 1,080,089 - -
Customers' deposits 102,060,542 113,389,889 136,673,520 165,277,501 175,176,289 202,932,470
Current tax payable 492,404 542,892 819,457.00 466,300.00 74,424.00 185,658
Bank overdraft - - - - (577,438.00) -
Total Current Liabilities 104,591,921 119,322,085 141,491,169 172,316,427 181,573,695 212,772,885
Total Liabilities 126,126,780 125,832,447 153,901,531 183,692,055 196,153,478 228,267,447
Total equity and liabilities 130,373,736 156,416,195 186,418,912 214,226,903 227,140,535 259,657,389

Statement of Profit or loss

Income Statement

N'000 N'000 N'000 N'000 N'000 N'000
Revenue 19,578,832 20,900,305 25,311,784 18,785,749 17,080,179 30,665,064
Cost of sales (15,528,926) (15,757,350) (16,914,028) (14,994,787) (13,855,472) (23,350,506)
Gross Profit 4,049,906 5,142,955 8,397,756 3,790,962 3,224,707 7,314,558
Other operating income 79,974 542,231 1,249,959 2,936,783 3,436,993 158,842
Other operating gains (losses) - 29,903 - - - -
Administrative expenses (1,941,022) (3,508,660) (6,224,036) (7,089,869) (5,447,070) (5,051,579)
EBITDA 2,188,858 2,176,526 3,423,679 (362,124) 1,214,630 2,421,821
Depreciation (193,141) (83,162) (181,864) (415,419) (476,460) (460,914)
EBIT 1,995,717 2,093,364 3,241,815 (777,543) 738,170 1,960,907
Other non-operating gains (losses) - (22,571) 1,701 - - -
Finance Income 99,111 26,177 5,029 19,049 - -
Finance Cost - - (391,815) (1,152,761) (226,317) (1,376,346)
Profit before tax 2,094,828 2,096,970 2,856,730 (1,911,255) 511,853 584,561
Tax Provisions (674,616.00) (615,334.00) (923,099) (71,278) (59,644) (181,676)
Profit / (loss) After Tax for the Year 1,420,212 1,481,636 1,933,631 (1,982,533) 452,209 402,885
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Statement Of Cashflow

Statement of Cash Flow

X'000 N'000 N'000 N'000 N'000 N'000
CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax 2,094,828 2,096,970 2,856,730 (1,911,255) 511,853 584,561
Add Depreciation 193,141 83,162 181,864 415,419 476,460 465,757
Gain or loss on Disposal - 22,571 (1,701) - -
Finance Income (99,111) (26,177) (5,029) (19,049) - -
Finance cost - - 391,815 1,152,761 226,317 1,376,346
Other non-cash items - - (101,940) - - -
Gains on foreign exchange - (29,903) - - - -
Operating fund before working capital ch 2,188,858 2,146,623 3,321,739 (362,124) 1,214,630 2,426,664
(Increase) Decrease in Inventories (18,453,609) 12,437,291 1,866,628 (16,508,246) (3,068,338) 11,658,548
(Increase) Decrease in trade and other 2,910 (4,644,694) (13,454,427) (10,870,666) (4,843,137) (3,192,746)
receivables
Increase/(Decrease) in trade and other payabl 961,615 350,328 (391,112) 3,413,350 1,407,885 2,754,340
Increase/(Decrease) in Prepayments and (707,393)
Other Current Asset (12,654.00) (421,597.00) 221,464 (2,515,697) (1,169,456)
Decrease in work-in-progress 3,768,012.00 (8,887,558.00) (22,112,664) (311,971) (4,248,975) (36,932,662)
Cash generated from Operation (11,544,868) 980,393 (30,548,372) (27,155,354) (10,707,391) (23,993,249)
Interest Income 99,111.00 26,177.00 5,029 19,049 - -
Finance cost - - (391,815) (1,152,761) (226,317) (1,376,346)
Taxation (630,295.00) (589,343.00) (542,892) (449,806) (516,716) (203,290)
Net Cash flow from operating activities (12,076,052) 417,227 (31,478,050) (28,738,872) (11,450,424) (25,572,885)
Cashflow From Investing Activities
Purchase from fixed assets (67,173) (9,155,834) (779,967) (352,945) (104,391) (86,923)
Disposal of Fixed Asset - 168,696 - - (26,635) 3,511
Disposal of financial asset 95,000 (2,114,747) 2,114,747 - - -
Net Cash flow from investing activities 27,827 (11,101,885) 1,334,780 (352,945) (131,026) (83,412)
CASHFLOW FROM FINANCING ACTIVITIES
Proceeds on share issue 400,000 15,000,000 - - - -
Increase of borrowings 3,000,000 4,900,000 (1,848,278) 2,189,262 918,761
Movement in deposit share 20,378,395 (15,000,000) - - - -
Proceeds from borrowing - - - - - -
Repayment of borrowing - - - - -
Overdraft - - - - (577,489)
Payment of finance lease liability - - - - -
Finance Income - - - - -
(Decrease)/Increase in deposit for shares - - - - -
Corporate Bond - - - - -
Borrowings - - - - -
Movement in customer's deposit (6,871,878) 11,329,347 23,283,681 28,603,981 9,898,788 27,756,181
Net cash flow from financing activities 13,906,517 14,329,347 28,183,681 26,755,703 11,510,561 28,674,942
Net increase / Decrease in cash and cash e 1,858,292 3,644,689 (1,959,589) (2,336,114) (70,889) 3,018,645
Cash and cash equivalent at start of the perioc 1,263,978 3,122,270 6,765,579 4,805,990 2,469,876 2,398,987
Effect of exchange rate movement on cash be - (1,380) - - - 1,154,877.00
Cash and cash equivalent at the end of the 3,122,270 6,765,579 4,805,990 2,469,876 2,398,987 6,572,509

46|Page



EXTRACT FROM ISSUER’S RATING REPORT

GCR

RATINGS

RATING ANNOUNCEMENT

GCR affirms Lekki Gardens Estate Limited's long and short-term ratings of BBB+ng) / A2nG);
Outlook revised to Stable on earnings recovery.

Rating action

Lagos, 28 October 2025 - GCR Ratings (GCR) has affirmed Lekki Gardens Estate Limited's national scale long-term and

short-term issuer ratings of BBB+(ng) and A2ng) respectively. The outlook on the rating has been revised fo Stable from

Negative previously.

Rated entity Rating class Rating scale Rating Outlook
X . Long-term issuer National BBB+(ng) Stable
Lekki Gardens Estate Limited . i
Short-term issuer National A2(ng) =

Rating rationale

The affirmation of Lekki Gardens Estate Limited's (LGE or the company) ratings and change in outlook to stable (from
negative), reflects a recovery inrevenue and cash flow generation in 2024 following two years of consecutive decline.
This has been undempinned by the rebound in project delivery following successful payment terms renegotiation with
customers and improved operating efficiency. While stronger eamings have supported moderate leverage and
liquidity, the company remains susceptible fo challenges within the operating environment that could impact

demand.

LGE is positioned as one of the leading property development companies in Nigeria, underpinned by its frack record
of project delivery, and extensive project portfolio across residential, commercial and retail segments. The company's
competitive position is also aided by its strategic off-plan business model, which has enabled it to secure early cashflow
fo fund construction activity, and retain customers. LGE experienced operational downturn in 2022 through 2023 due
to the challenging operating conditions, characterized by general inflationary pressures that led to inflation-induced
property value adjustments and the attendant constrained demand. Nevertheless, the company remains resilient with
the eamings recovery largely supported by the strategic cost reduction initiatives implemented to facilitate mutually
beneficial contract renegotiations with customers and stimulate demand. Subsequently, the company successfully
delivered 713 housing units in 2024 (826 units as of September 2025) up from 609 units in the prior year. Currently, it has
over 6,700 property units available for sale, of which over 70% has been presold. While its business remains vulnerable
fo the current challenging operating environment, the longer-term prospects of the residential property market and
the company’s strong presence across key nodes should continue to support its competitive positioning over the long

term.

Underpinned by the strategic changes, property delivery was fast tracked supporting a review period high revenue of
NGN29.2 billion ($26.4 million) in 2024 (2023: NGN17 bilion) and further by an annualised 23.7% during the M 2025. This
combined with improved operating efficiency led to better eamings with absolute EBITDA rising to NGN2.4 billion at a
margin of 8.3% in 2024 and further to NGN4.7 billion at an annualised margin 17.2% during 9M 2025 (2023: NGN 1.2 billion,
7.1%). Looking ahead, we expect the margin enhancement to be sustained on the back of the stringent cost control

measures. Furthermore, the relative ease in the operating environment indicated by the moderated rebased inflation

Nigeria | Corporate | Public Rating
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rate, foreign exchange stability and reduced interest rate should help release investors income for non-discretional

purpose.

The leverage and capital structure assessment balances the sustained high debt position against improved earnings
and cash flows. Gross debt rose to NGN9.2 billion in 2024 and September 2025 (2023: NGN8.2 billion) following the
additional loans drawn down for project execution and equipment lease finance. The impact of higher debt was,
however, offset by the improvement in earnings, thus supporting better leverage metrics relative to the prior years. Net
debt to EBITDA registered below 1.5x in 2024 and 9M 2025 (2023: 5.3x) and operating cash flow (OCF) coverage of
debt was positive against the persistent negative positions in prior years. Working capital was supported by higher
deposit collections from customers. Although, recourse to expensive debt in 2024, amid slow earnings growth, reduced
interest coverage below 2x, the metric rebounded during 9M 2025 as earnings improved. Management does not
intend fo raise debt over the outlook period as customer deposits should be sufficient to fund construction costs. We
expect interest coverage to improve materially to the 4x - 5x range as expected earnings growth offsets high finance
charges. Similarly, net debt to EBITDA is expected to remain below 1.5x and OCF coverage of debt within the positive

range as debt reduces and eamings improve.

Liquidity remains a supportive rating factor underpinned by the robust cash collections. LGE reported substantial
increase in annual cash collections, which grew by 141.3% to NGN81.2 billion over the 21-month period to September
2025 with a refund rate maintained below 3% of total cash collections. This has aided consistent growth in project
development and fimely delivery. Liquidity is also supported by the high cash holdings of NGN5.4 bilion as of
September 2025, which is sufficient o cover the small outstanding debt service costs of NGN 1.1 billion. We expect the
company's drive towards enhanced operating efficiency to continue to bolster cost containment. In addition, the
company's has access to diverse funding sources, with around NGN3bn in unutilised committed facilities strengthens
liquidity. In this regard, the liquidity sources versus uses coverage is estimated at 1.3x over the 15 months period to 31
December 2026.

Outlook statement

The stable outlook reflects our opinion that LGE's more efficient operations, and recourse to customer deposits, will
sustain the recent eamings recovery. As such we expect consistent cash flow generation to minimise debt utilisation,

supporting moderate leverage and liquidity metrics over the next 12 o 24 months.

Rating triggers

A rating upgrade could follow a material improvement in the operating and financial performance on a sustainable
basis. Specifically, if eamings perform in line with expectations, and supports stronger leverage and liquidity metrics
over the outlook period. In particular, interest coverage above 5x and OCF coverage of debt above 30% would be

positively considered.

The ratings could be downgraded if earnings fall below expectations due to delay in project delivery or vulnerability
fo external variables. Furthermore, downward rating movement could emanate from heightened refinancing and

repayment risks, due to a greater recourse o short-term debt.

Analytical contacts

Primary analyst Busola Akinrolabu Senior Analyst: Corporate & Public Sector
Lagos, Nigeria Busola@GCRratings.com +234 1 904 9462

Committee chair Eyal Shevel Sector Head: Corporate & Public Sector
Johannesburg, 7ZA Shevel@GCRratings.com +27 117841771
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LEGAL OPINION ON THE NOTES

GREYCHAPEL

August 1, 2025

The Managing Director
Pathway Advisors Limited
13b Anthony Etukudo Street
Lekki Phase 1

Lagos.

Attention: Mr. Adekunle Alade

Dear Sir,

LEGAL OPINION IN RESPECT OF THE COMMERCIAL PAPER ISSUANCE PROGRAMME
OF UP TO ¥25,000,000,000.00 (TWENTY-FIVE BILLION NAIRA) BY LEKKI GARDENS
ESTATE LIMITED

Introduction

We are Solicitors to Lekki Gardens Estate Limited’s (“the Issuer”) proposed Commercial
Paper Issuance Programme of up to #25,000,000,000.00 (Twenty-Five Billion Naira) (“the
Programme” referred to as “the Transaction”).

We have provided our legal opinion on the Transaction below for your benefit.

Transaction Documents

This legal opinion (“Opinion”) is based on our review of the Memorandum and Articles of
Association, and other statutory documents of the Issuer as well as the following
documents:

2.1. a draft Programme Memorandum;

2.2. a draft Deed of Covenant;

2.3. a draft Issuing and Placing Agency Agreement;

2.4. a draft Collecting and Paying Agency Agreement

2.5. a draft Vending Agreement; and

2.6. a Board resolution of the Issuer authorising the Transaction.

The documents listed above are referred to as “Transaction Documents” in this Opinion.

Confidentiality

. The content of this Opinion are confidential and subject to legal professional privilege.

Therefore, neither this Opinion nor any of its content may be disclosed, copies, referred
to or quoted (in whole or in part) without the prior written consent of Greychapel Legal,
which consent shall only be granted on the express understanding that Greychapel Legal
shall in no event be liable to any such entity to which it is disclosed.

Lagos: Pl
Abuja: INc
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Accordingly, this Opinion may only be relied on for the purpose stated above and may not
be relied on by any other party other than the Issuer or its designated representative and
advisers.

Assumptions on Sources

. This Opinion has been prepared on the basis of the information obtained from documents

disclosed or made available by the Issuer.

We have not sought to establish the accuracy of the information contained in the
Transaction Documents or the reliability of the same by reference to independent
evidence. However, we are not aware of any of these assumptions being incorrect or
misleading.

Except where apparent from the documents provided, or where otherwise stated in this
Opinion, we have assumed the accuracy and completeness of the documents and
information reviewed and that no other relevant document or information has been
withheld.

Except where apparent from the documents provided or where otherwise stated, we have
also assumed that:

4.41. each party to the Transaction Document has the right, power, authority and has
taken all actions necessary to validly executed and deliver, and to exercise its
rights and perform its obligation under the relevant document, agreement or
arrangement;

4.42. all signatures and company seals on all documents we have examined or on the
relevant originals where we have examined copies are genuine; and

4.43. that the documents are not subject to any further conditions and are not in any
way affected by any event or circumstance not explicitly disclosed.

Opinion

Based on the above and subject to the qualifications below, we are of the opinion that,
should the Transaction proceed on the terms as presently contained in the Transaction
Documents:

Legal Status of the Issuer
The Issuer is duly incorporated and validly subsisting under the relevant laws of the
Federal Republic of Nigeria.

Validity of the Transaction Documents
All Transaction Documents, as presently prepared shall be valid, binding and
enforceable in line with their terms.
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Capacity of the Parties

Each party to the Transaction Documents has by virtue of its constitutional documents,
the capacity and power to enter into and perform its obligations under the relevant
Transaction Document(s).

Consent/Authorisations

All parties to the Transaction Documents have obtained the essential consents,
authorisations and licences empowering them to execute the respective Transaction
Documents.

Regulatory Compliance

To the best of our knowledge from the documents provided to us, the Issuer is not in
breach of any legal and regulatory requirements, as of the time of embarking on the
Transaction.

Legal and Enforceable Obligations
The CP Notes constitute the legal, valid and binding obligations of the respective Parties
enforceable against the Issuer in accordance with the terms of their issue.

Validity of the Deed of Covenant

The Deed of Covenant embodies the Issuer’s undertaking to the Noteholders to duly
perform and fulfill its obligations in respect of each CP Note. By virtue of Clause 3.3 of
the Deed of Covenant, the Issuer shall be liable to the Noteholders for Obligations under
the CP Notes. The obligations of the Issuer are valid, legal and binding obligations
enforceable against the Issuer in accordance with the Deed of Covenant.

Validity of the Collecting and Paying Agency Agreement

The Collecting and Paying Agency Agreement (“CPA Agreement”) sets out the rights and
duties of the Collecting and Paying Agent (“CPA”) in respect of the issuance of the CP
Notes. By virtue of Clause 7.1 of the CPA Agreement, the Issuer must ensure there are
sufficient funds in the account designated by the CPA to repay any matured CP Notes.

Validity of the Issuing and Placing Agency Agreement

The Issuing and Placing Agency Agreement (“IPA Agreement”) sets out the rights and
duties of the Issuing and Placing Agents (“IPAs”) in respect of the issuance of the CP
Notes. By Virtue of Clause 2.4 of the IPA Agreement, the IPAs must ensure for the
duration of their appointment as IPAs, in respect of a series or tranche of the issuance
of the CPs, the IPAs shall carry out their duties in compliance with and ensure that the
Issuer complies with the SEC Rule on CP Issuance, and the Exchange Rules.

Validity of the Vending Agreement

The Vending Agreement sets out the terms and conditions which, together with the
Appointment Letter, shall govern the respective rights and obligations of the Issuer, and
the issuing Houses. By virtue of clause 5.1 (a) the lead Issuing House is to advise on
the structure and modalities of the Offer, prepare or cause to be prepared the

Lagos: Plo
Abuja: No 151
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Transaction Documents and all other documents required by law to be prepared in
connection with the Offer, and shall, further to clause 5.3, guide the coordination and
execution of all the duties and responsibilities of the Issuing Houses.

Effect of the Issuer’s Default

In the event of the failure of the Issuer to perform its obligations in respect of the CP
Notes, the Deed of Covenant makes the Issuer liable to the Noteholders for the Issuer’s
obligations with respect to the CP Notes.

Material Contracts

As of the date of this Opinion, and to the best of our knowledge and information confirmed
by the directors of the Issuer, there are no material contracts of the Issuer that will impair
or negatively impact on its capacity to deliver on the Transaction.

Qualification

. The validity and enforceability of rights and remedies under the Transaction Documents

may be subject to limitations imposed by applicable Nigerian bankruptcy, insolvency,
reorganization, administration, moratorium, limitation, prescription and time-bar or other
laws affecting the rights of creditors in general and any provision generally applicable
under the Nigerian law regarding the invalidation or revision of unfair contract terms.

For the purposes of this Opinion, we have limited our review to matters of Nigerian law.
The laws of Nigeria shall also govern any obligations in connection with this Opinion.

This Opinion is expressly limited to the matters stated herein and we render no opinion
whether by implication or otherwise as to any matters.

We have issued this Opinion on the basis that the unsigned Transaction Documents will
not deviate materially from the versions we have prepared/reviewed and we assume no
obligation to update or supplement our opinion contained in this document to reflect any
facts or circumstances that may come to our attention or any changes in law that may
occur or become effective after the date of this Opinion.

Liability

. This Opinion is addressed exclusively to Pathway Advisors Limited (“the Addressee”) on

the understanding that no other person(s) may use or rely on its contents or any views
expressed in it without our prior written consent. Accordingly, we do not accept any
responsibility or bear any duty of care or other liability to any person other than the
Addresses in respect of this Opinion.

The Opinion may be included in the Programme Memorandum and may be disclosed in
connection with any actual or potential dispute or claim to which the Addressees are a
party in relation to the Transaction on the understanding that any disclosure is made solely
for information purposes and not for the purpose of reliance. Accordingly, we do not accept
any responsibility or bear any duty of care or other liability in that regard.

Lagos: Plot 17B Emmanuel Ab
Abuja: No 151 Adet
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8. Conclusion
We trust that you would find guidance in the foregoing. However, do not hesitate to contact
us should you require further clarification.

Yours faithfully,
GREYCHAPEL LEGAL

Adebola Babatunde Oladele Oladunjoye
Managing Associate Principal Partner
07067767957 07032811207
a.babatunde@greychapellegal.com oladele@greychapellegal.com

Lagos: Plot 17B Emmanuel Abimbola Cole Street, Lekki Phase 1
Abuja: No 151 Adetokunbo Ademola Street, Wuse 2, Abuja, Nigeria
234 (0) 815291 4717

greychape om
vw.greychapell som
Lawyers listed at www.greychapellegal.com
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STATUTORY AND GENERAL INFORMATION

Authorisation

This CP Programme and Notes issued hereunder were approved by the resolution of the Board of Directors of Lekki
Gardens Estate Limited dated 16™ July 2025.

Auditors

SIAO Partners (Chartered Accountants) acted as statutory auditor to the Issuer and prepared the annual financial
statements of the Issuer for the financial years ended December 31, 2020, December 31, 2021, December 31, 2022,
December 31, 2023, and December 31, 2024, and issued unqualified reports.

Commercial Paper Outstanding

The Issuer has no commercial paper outstanding as at the date of this Programme Memorandum.

Going Concern

The Issuer is at the date hereof a going concern and can be reasonably expected to meet all its obligations as and when
they fall due.

Material Contracts
The following agreements have been entered into and are considered material to this Programme:

I the Issuing and Placing Agency Agreement dated November 3rd, 2025, executed by the Issuer and Issuing and
Placing Agent.

Il. Vending Agreement dated November 3rd, 2025, executed by the Issuer and the Issuing Houses.

. Collecting and Paying Agency Agreement dated November 3rd, 2025, executed by the Issuer and the Collecting
and Paying Agent; and

V. Deed of covenant dated November 3rd, 2025, executed by the Issuer.

Other material contracts, if any, in respect of any issuance of Notes under the Programme will be disclosed in the Pricing
Supplement issued in respect of that Series or Tranche.

Ultimate Borrower

The Issuer is the borrower in respect of the Notes.
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PARTIES TO THE PROGRAMME
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Lekki Gardens Estate Limited
Plot 1, Lekki Gardens Estate

KM 24 Lekki Epe Expressway
Lagos.

Issuer
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P\Re ek

Pathway Advisors Limited
13B, Anthony Etukudo Street
Lekki Phase 1
Lagos.

Lead Arranger, Transaction
Sponsor and Issuing House
& Placing Agent

A et
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Al (¢
C o

Issuing House and Placing
Agents

Lekki Phase 1
Lagos.

FirstCap Limited
6 Keffi Street

Off Awolowo Road
S.W. Ikoyi

Lagos.

Pathway Advisors Limit ——
13B, Anthony Etukudo Street A CCLIQWU

A dAry
AR,

CAGUTRE. MARKEL S

Providus Bank Limited
114, Adeola Odeku, Eletu Ogabi Street
Victoria Island, Corporate Office

Collecting & Paying Agent
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s,
G Inn vy
Auditor to the | SIAO Partners ]
Rl 18 Olu Hollovfay Road R‘O V) AVV\&\&Y\ /
Ikoyi
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Solicitor Greychapel Legal

Lekki Phase 1
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Plot 17b Emmanuel Abimbola Cole Street
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