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This Programme Memorandum has been prepared in accordance with the Central Bank of Nigeria (“CBN”) Guidelines on the Issuance and Treatment of Bankers Acceptances
and Commercial Papers issued on September 11, 2019, and the CBN Letter to All Deposit Money Banks and Discount Houses dated July 12, 2016 on the Mandatory Registration
and Listing of Commercial Papers (together “the CBN Guidelines”) and the Commercial Paper Registration and Quotation Rules (“the Rules”) of FMDQ Securities Exchange
Limited (“FMDQ Exchange” or the “Exchange”) 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 banker, stockbroker, accountant, solicitor, or any other professional adviser for guidance immediately. This Programme Memorandum
has been seen and approved by the members of the Board of Directors of Jilnas Nigeria Limited and they individually and jointly accept full responsibility for the accuracy of
all information given.

RC: 287701
JILNAS NIGERIA LIMITED

(INCORPORATED WITHLIMITED LIABILITY IN THE FEDERAL REPUBLIC OF NIGERIA)

N10,000,000,000 Commercial Paper Issuance Programme

Jilnas Nigeria Limited (“Jilnas” or the “Issuer”) a private limited liability company incorporated in Nigeria, has established a #10,000,000,600 Commercial Paper Issuance
Programme (the “CP Programme”) on March 21, 2025, under which JILNAS 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, period of maturity and other terms and conditions as set out in
the pricing supplement applicable 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 not exceed ¥10,000,000,000 (Ten Billion Naira) over the three years 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 Applicable 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, quoted and traded over the counter via the FMDQ Securities Exchange Limited
(“FMDQ Exchange” or the “Exchange”) platform in accordance with the rules, guidelines and such other regulation with respect to the issuance, registration and quotation of
commercial papers as may be prescribed by the Central Bank of Nigeria (“CBN”) and FMDQ Exchange from time to time, or any other recognized trading platform as approved
by the CBN. The securities will settle via FMDQ Depository Limited (“FMDQ Depository”).

This Programme Memorandum and the Applicable Pricing Supplement shall be the sole concern of the Issuer and the party to whom this Programme Memorandum and the
Applicable Pricing Supplement is delivered (the “Recipient”) and shall not be capable of distribution and should not be distributed by the Recipient to any other parties nor shall
any offer made on behalf of the Issuer to the Recipient be capable of renunciation and assignment by the Recipient in favour of any other party.

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 Notes.

LEAD ARRANGER / ISSUING AND PLACING AGENT

mPAL

Pathway Advisors Limited
RC:1891922

COLLECTING AND PAYING AGENT

Fidelity

THIS PROGRAMME MEMORANDUM IS DATED MARCH 21sT 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 have outstanding at any time Notes up to a maximum aggregate amount of #10,000,000,000 (Ten Billion Naira). 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 Notes under the Programme. Notes issued under the
Programme shall be sold to Qualified Institutional Investors.

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 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 Applicable Pricing Supplement are true and accurate in all material respects and are 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 authorised by the Issuer to give any 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 authorised 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 the rendering of investment advice by the Issuer
or the Arranger that any recipient of this Programme Memorandum should 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, FMDQ SECURITIES EXCHANGE LIMITED 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 its own independent investigation of the financial
condition and affairs, and its own appraisal of the creditworthiness, 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 subsequent to 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.
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DEFINITION

Abbreviation ~ Name/Explanation

“Agency Agreement’ The Issuing and Placing Agency Agreement and the Collecting and Paying Agency Agreement
dated 21st March 2025 or about the date of this Programme Memorandum executed by the Issuer,
the Issuing and Placing Agent and the Collecting and Paying Agent(s)

“Agents” The Collecting and Paying Agent and the Issuing and Placing Agents

“Applicable Pricing

The Pricing Supplement applicable to a particular Series or Tranche of Notes issued under the
CP Programme.

Supplement”

“Arranger” Pathway Advisors Limited

“Board” or “Board of | The Board of Directors of Jilnas Nigeria Limited
Directors”

“Business Day”

Any day (excluding Saturdays, Sundays and public holidays declared by the Federal
Government of Nigeria) on which banks are open for general business in Lagos, Nigeria.

“Business Hours”

8.00am to 5.00pm on any Business Day

“CAMA” The Companies and Allied Matters Act (Cap. C20) 2020 as may be amended from time
to time.
“CBN” The Central Bank of Nigeria

“CBN Guidelines”

The CBN'’s Guidelines on the Issuance and Treatment of Bankers Acceptances and Commercial
Papers, issued on 11 September 2019 and the CBN Circular of12 July 2016 on Mandatory
Registration and Listing of Commercial Papers, as amended or supplemented from time to time.

Agent” or‘CPA”

“‘CGT” The Capital Gains Tax as provided for under the Capital Gains Tax Act (Cap.C1) LFN 2004
and as amended by the Finance Act 2023

‘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 Act 2019, Finance Act 2020,
and Finance Act 2021)

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

“Collecting and Paying | Fidelity Bank Plc as Collecting and Paying Agent and/or any successor Collecting and Paying

Agent(s) appointed from time to time in accordance with the AgencyAgreement

nCPn

Commercial Paper

“CP Notes” or “Notes”

Unsecured and unsubordinated commercial paper securities to be issued by the Issuer in the form
of short-term zero-coupon Notes under the CP Programme.

“Conditions” or “Terms and
Conditions”

Terms and conditions, in accordance with which the Notes will be issued, set out in the section of
this Programme Memorandum headed “Terms and Conditions of the Notes”

“‘CP Programme”  or | The CP Programme described in this Programme Memorandum, pursuant to which the Issuer

“Programme” may issue several, separate Series or Tranches of Notes from time to time with varying maturities
and discount rates, provided, however, that the aggregate Face Value of Notes in issue does not
exceed §10,000,000,000 or its equivalent in any other specified currency.

“Clearing System” Clearing system approved by the Issuer or as may otherwise be specified in the Applicable Pricing

Supplement.

“Central Securities
Depository” or‘CSD”

Means FMDQ Depository Limited, holding commercial papers either in certificated or
uncertificated (dematerialised) forms so that ownership can be easily 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 Fraction”

Any such method of calculating the interest/discount in respect of a Note as specified in the
Applicable Pricing Supplement.

Default Rate

Means interest rate equivalent to the daily overnight NIBOR + 5% per annum or Issue rate + 5%
per annum (whichever is higher).
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“Deed of Covenant”

The Deed of Covenant dated on or about the date of this Programme Memorandum
executed by the Issuer in favour of the Noteholders

“Event of Default” Means an event of default by the Issuer as set out in Condition 7 of the “Terms and Conditions of
the Notes”

“Face Value” The par value of the Notes

“FGN” Federal Government of Nigeria

“Financial Adviser” Pathway Advisors Limited

“FIRS” Federal Inland Revenue Service

“FMDQ Depository | A clearing system approved by the Issuer or as may otherwise be specified in the Applicable

Limited” or  “FMDQ | Pricing Supplement

Depository”

“FMDQ Exchange Rules”
or the “CP Rules”

The FMDQ Commercial Paper Registration and Quotation Rules issued in November 2024 (as
may be amended, from time to time) and such other regulations withrespect to the registration and
quotation of commercial papers as may be prescribed by FMDQ Exchange from time to time

“FMDQ Exchange Limited”
or “FMDQ Exchange” or
the “Exchange”

FMDQ Securities Exchange Limited, a securities exchange and self-regulatory organisation
licensed by the SEC, to provide a platform for the listing, quotation, registration, and trading
of securities inter alia

“Force Majeure”

Any event or circumstance (or combination of events or circumstances) that is beyond the control
of the Issuer 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, riot, war, embargo, legislation, acts of God, acts of
terrorism, and industrial unrest

“Government”

Any federal, state, or local government of the Federal Republic of Nigeria

Holder or “Noteholder”

The holder of a Note as recorded in the Register kept by the CSD in accordance with the
Terms and Conditions

“Implied Yield”

The yield accruing on the Issue Price of a Note, as specified in the Applicable Pricing
Supplement

“Issuer”, “Jilnas”, or the
“Company”

Jilnas Nigeria Limited

“Issue Date” The date upon which the relevant Series/Tranche of the Notes is issued, as specified in the
Applicable Pricing Supplement
“Issue Price” The price at which the relevant Series/Tranche of the Notes is issued, as specified in

the Applicable Pricing Supplement

“Issuing and Placing Agent”
orlPA

Pathway Advisors Limited or any successor Issuing and Paying Agent in respect of the Notes,
appointed by the Issuer

“LFN”

Laws of the Federation of Nigeria

“Maturity Date”

The date as specified in each Applicable 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

"Nail’a", IINGNII or IINII

The Nigerian Naira

“NIBBS”

Nigeria Inter-Bank Settlement System Plc

“NIBOR”

The Nigerian Inter-Bank Offered Rate

“Noteholders” or “Holder”

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 paper issued by the Issuer from time to time pursuant to the Programme
Memorandum and any Applicable Pricing Supplement as promissory notes and held in a
dematerialized form by the Noteholders through the CSD.
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‘oTC”

Over the Counter

“Outstanding” In relation to the Notes, all the Notes issued, other than:
o those Notes which have been redeemed pursuant to these Conditions
o those Notes in respect of which the date (including, where applicable, any deferred
date) for its redemption, in accordance with the relevant conditions, has occurred
and the redemption moneys have been duly paid in accordance with the provisions
of this Deed and those Notes which have become void under the provisions of this
Deed
“PITA” Personal Income Tax Act Cap P8, LFN 2004 (as amended by the Personal Income Tax

(Amendment) Act No 20 of 2011)

“Pricing Supplement” or
“Applicable Pricing

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

Supplement”

“Principal Amount” The nominal amount of each Note, as specified in the Applicable Pricing Supplement

“Programme The N10,000,000,000 (Ten 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 21st March 2025 which sets out the aggregate size

Memorandum” and broad terms and conditions of the CP Programme

“Qualified Institutional
Investors”

This include banks, fund/asset managers, pension fund administrators, insurance
companies, investment/unit trusts, multilateral and bilateral institutions, registered private
equity funds, registered hedge funds, market makers, staff schemes, trustees/custodians,
stockbroking firms, issuing houses, registrars, financial market infrastructures (FMIs’),
finance companies, financial/investment holding companies, financial/investment advisors
and any other category of investors as may be determined by the Exchange from time to
time.

“Redemption Amount”

The amount specified in the Applicable Pricing Supplement as the amount payable in respect
of each Note on the Redemption Date

“Redemption Date”

Means, in relation to any Tranche, the date on which redemption monies are due and payable
in respect of the Notes as specified in these Conditions and the Applicable Pricing Supplement

Register Aregister or such registers as shall be maintained by the Registrar in which are recorded details of
Noteholders

‘Registrar” The CSD or such other registrar as may be appointed by the Issuer in respect of the Notes
issued under the Programme.

“Relevant Currency” Naira; being the currency in which payments in respect of the Notes of the relevant

Tranche or Series are to be made

“Relevant Date”

The payment date of any obligation due on the Notes

“Relevant Last Date”

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

“SEC” The Securities and Exchange Commission

“Series” A Tranche of Notes together with any further Tranche or Tranches of Notes which are (i)
expressed to be consolidated and form a single series and (ii) are identical in all respects except
of their respective Issue Dates, and/or Issue Prices

“Tranche” Notes which are identical in all respect

“Unique Identifier” A code specifically designated/assigned to identify a CP

VAT Value Added Tax as provided for in the Value/Added Tax Act, CAP VI, LFN 2004 (as amended

by the Value Added Tax Act No 12 of 2007, the Finance Act, 2019 and the Finance Act, 2020)

“Zero Coupon Note”

A Note which will be offered and sold at a discount to its face value and which will not bear interest,
other than in the case of late payment.
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INCORPORATION OF DOCUMENTS BY REFERENCE

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

b. the audited annualfinancial statements of the Issuer and any audited interim financial statements published subsequent to 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. a material changes in the condition (financial or otherwise) of the Issuer which is not then reflected in the Programme
Memorandum or any supplement to the Programme: or

b. any modification of the terms of the Programme, which would then make the Programme materially inaccurate or misleading.

Any such new Programme Memorandum or 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

Programme Issuer:

Jilnas Nigeria Limited

Programme Description

Commercial Paper Issuance Programme

Arranger, Issuing and Placing Agent Pathway Advisors Limited
and Financial Adviser:
Sponsor to the Registration on Pathway Advisors Limited

FMDQ Exchange

Collecting and Paying Agent:

Fidelity Bank Plc

Auditor:

Francis Igbo & Co.

Registrars/Custodian: FMDQ Depository Limited

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

Solicitor: Stren & Blan Partners

Programme: The Commercial Paper Issuance Programme established by the Issuer allows for the multiple issuances

of Notes from time to time under a standardized documentation framework

Programme Size:

IN10,000,000,000 (Ten Billion Naira) aggregate principal number 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, each a Tranche, will have the same maturity date
and identical terms (except that the Issue Dates and Issue Price may be different). Details applicable to
each Series or Tranche will be specified in the Applicable Pricing Supplement

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

Issue Size: As specified in the Applicable Pricing Supplement

Use of Proceeds: Unless otherwise stated in the Applicable Pricing Supplement, the net proceeds from each issue of the

CPs will be applied by the Issuer for its on-going projects, general corporate purposes and working
capital requirements.

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 Applicable Pricing Supplement within
Nigeria or otherwise, in each case as specified in the Applicable Pricing Supplement

Maturity Date: As specified in the Applicable Pricing Supplement, subject to a minimum tenor of fiteen (15) days and a
maximum of two hundred and seventy (270) days (including rollover, from date of issue). The maturity
date of all Outstanding CPs shall fall within the validity period of the most recent Issuer or
Programme/Discrete Issue rating filed with the Exchange.

Default Rate: Interest rate equivalent to the daily overnight NIBOR + 5% per annum or issue rate + 5% per annum

(whichever is higher)

Currency of Issue:

Nigerian Naira

JILNAS NIGERIA LIMITED N10 BILLION COMMERCIAL PAPER PROGRAMME
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Redemption:

As stated in the Applicable Pricing Supplement, subject to the CBN Guidelines and FMDQ Exchange
Rules

Tenor:

As specified in the Applicable Pricing Supplement, subject to a minimum tenor of (15) days and a
maximum of (270) days, including roll-over from the date of issue. The maturity date of all outstanding
CPs shall fall within the validity period of the most recent Issuer or Programme/Discrete Issue rating filed
with the Exchange.

Rating:

The Issuer has been assigned the following national scale rating:

Long-term Short-term

DataPro Limited A A1

Pursuant to the CBN Guidelines and FMDQ Exchange Rules, the Issuer or the specific issue itself shall
be rated by a rating agency registered in Nigeria or any international rating agency 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 agency

Status of Notes:

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

Registration And Quotation:

In compliance with the CBN circular on Mandatory Registration and Listing of Commercial Papers
issued on 12 July 2016, an application has been made to FMDQ Exchange for the Registration of the
Programme.

The Issuer may elect at its discretion to have any Series or Tranche of Notes quoted on the FMDQ
Exchange platform or any other 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
quoted 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 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 Noteholders. However, the discount
on the Notes may be taxed in accordance with applicable Nigerian tax laws

Governing Law:

The Notes issued under the Programme and all related contractual documentation will be governed by
and construed in accordance with Nigerian law

Settlement Procedures:

Purchases will be settled via direct debit, electronic funds transfers, NIBBS InstantPayment (NIP), NIBBS
Electronic Funds Transfer (‘NEFT"), or Real Time Gross Settlement (“RTGS”)
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OVERVIEW OF JILNAS NIGERIA LIMITED
HISTORY AND OVERVIEW

Jilnas Nigeria Limited (“Jilnas” or “the Company” or “JNL”) is an indigenous company registered under the laws of the Federal Republic
of Nigeria (RC 287701) with office located in Km 5, Eziama Ossah Road, Umuahia, Abia State. Jilnas is into the production/manufacturing
of edible vegetable oil through extraction, refining, bleaching and deodorizing (De- acidification).

Jilnas started operations in 1992 as a supplier of palm oil products to soap manufacturing companies like Internal Equitables Ltd (Makers
of Keysoap) and PZ Industries (makers of Imperial Leather etc.) in Aba.

In 1996, the Company moved into full-fledged refining of palm kernel oil into Palm Kernel Olein (PKO) popularly called vegetable oil, Palm
Kernel Stearin (PKS) and Palm Kernel Cake (PKC) for sale to wholesalers with initial production capacity of 50 TPD.

The Company has expanded from the initial 50 TPD crushing and refining capacity to a 200 TPD solvent plant, 3 Silos, 200TPD refinery
and blast furnace that can roast as much as 400 TPD. The current production capacity is 200 TPD.

Jilnas has a reputation as the largest manufacturers of processed edible vegetable oil in the South-East, South-South region, with equally
strong penetration in Northern States such as Kano, Kaduna and Adamawa, a feat that is attributed to its long history of production of
quality products.

The Company is well positioned to remain competitive in the industry. Some of its key competitors are; Presco Plc, Okomu Oil Nig Ltd,
Grand Cereal Ltd, Devon Kings, RIMCO Nig Ltd etc.

Also, the business is a year-round business, hence does not operate with seasons. Jilnas products are consumed all year round. The
business is not affected by fluctuation in exchange rate as all inputs required are locally purchased. This provides some form of stability
to the business.

Products

Refined Palm Kernel Oil Palm Kernel Cake Free Fatty Acid

Current Client Base

|| FBONY 88 Palm Oil imited A

i

o

Cussons OLEGASLMTED  Samarita Vegetable Oil Limited  chioma Vegetable Oil

SURAJU & SONS NIGERIA LIMITED NWOKO AND SONS ENTERPRISES (NIGERIA)  Lead Oil Nigeria Limited

Leo Traco Nigeria Limited Intercil Nigeria Limited  Divine Favour Nigeria Limited
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SHAREHOLDING STRUCTURE OF THE ISSUER AS OF OCTOBER 1, 2024

SIN Shareholders No. of Shares % of shares

1 |Mr. Anike Lawrence Chika 5,100,000 46%

2 |Associate Prof, Mrs. Udeh Nkeiruka Emmanuella 2,960,000 27%

3 |Aguneri David Chidiebere 2,000,000 18%

4 Anike Amaka 700,000 6%

5  {Anike Chukwuma 340,000 3%
Total 11,100,000 100%

CORPORATE GOVERNANCE AND BOARD OF DIRECTORS OF THE ISSUER AS OF OCTOBER 1, 2024

As of November 1, 2024, Jilnas has 2 Executive Directors, 2 Independent Non-Executive Directors, 3 Non-Executive Director and the
Chairman. The Board formulates broad policies and takes decisions for the management and operations of the company to attain the
company’s objectives. Profiles of the Board Members are shown below:

Profile of the Directors

Associate Prof, Mrs. Udeh Nkeiruka Emmanuella — Board Chairperson

A Doctor of Philosophy in Veterinary Biochemistry from the University of Nigeria, Nsukka and Fellow, College Veterinary of Surgeons of
Nigeria (FCVSN) with a Master of Science in Reproductive Physiology and a Doctor of Veterinary Medicine. She started her career as a
lecturer Il in the newly established College of Veterinary Medicine, as the pioneer Veterinary Biochemistry lecturer and taught post
graduate’s courses.

She also held administrative office positions as Acting Head, Department of Veterinary Physiology, Pharmacology, Biochemistry and
Animal Production, Senate representative of College of Veterinary Medicine, Michael Okpara University of Agriculture, Umudike, Member,
Senate Business Committee, Member, special Senate Special Committee on Result Consideration, Assistant editor, Journal of
Sustainable Agriculture and Environment, MOUAU, Course Coordinator, Veterinary Biochemistry Unit, College Examination Officer, CVM,
Chairperson, Departmental welfare board, VBAP and other top administrative positions in the institution. She was also a project supervisor
to students and with over 40 publications in her field and various conferences and workshops attended in different states of Nigeria.

Anike Lawrence Chika — Managing Director

Mr. Anike Lawrence is an entrepreneur who initiated the business idea of Jilnas Nigeria Limited, taking on financial risks in the hope of
profit. After identifying the market opportunities for this business, he went ahead to develop innovative products and services for the
business, thereby driving economic growth by creating jobs and fostering competition. His willingness to take risks, his vision, and his
ability to adapt to changing circumstances made him setup an Agro business as a supplier of raw materials to an Agro processing
company, after accumulating experience in the business and the industry and has proven to be a successful businessman in processing
of palm kernel oil, he later founded the company, Jilnas Nigeria Limited and led the company to the current position of over N5 Billion in
annual turnover.

Anike Amaka - ED, Corporate Services

Mrs. Amaka Anike is the Executive Director of Corporate Services with 17 years of experience in manufacturing. She holds a BSc in
Economics from Abia State University and an MBA in Human Resources Management from Michael Okpara University of Agriculture.
Her expertise includes strategic management, human resources, and corporate governance.

She performs financial functions related to the collection, accuracy, recording, analysis, and presentation of company's financial
operations. Mrs. Anike equally acts as an adviser and financial analyst, who presents the company's financial data to management. She
also deals with third parties, such as vendors, customers and financial institutions.

Prof Chimezie Anyakora — Non-Executive Director

Professor Chimezie Anyakora holds a PhD in Pharmaceutical Chemistry and taught at the Faculty of Pharmacy of the University of Lagos
for over a decade. He has also been involved in Public Health and Medicine Quality research. He has supervised various PhD students
and published scores of papers in the field.

He was named the University of Lagos researcher of the year in 2009 among many other awards. He was part of the international
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transition team for the African University of Science and Technology Abuja. He is in the editorial board of many international journals
across the world. He had a stint at the Lagos Business School and during the period authored and co-authored several case studies. He
founded the Centre for Advanced Research on Separation Science. He is a board member of African Membrane Society and a member
of the governing council the Institute for Industrial Technology.

Ufoegbunam Bartholomew Toochukwu - Non-Executive Director

With over 12 years of clinical experience in general practice / hospital management, Dr Barth then founded Grace Valley Medical Centre
in Okota in July 2015. Dr. Barth is currently the Medical Director and Consulting GP at Grace Valley Medical Centre where he oversees
the day to day running and coordination of a team of Medical Consultants and other health professionals in the organisation.
Dr. Barth Ufoegbunam is an active member of the Association of General and Private Medical Practitioners of Nigeria (AGPMPN).

He has handled different leadership positions including Immediate past Vice Chairman, Secretary, and current Welfare Secretary of
AGPMPN, Mushin chapter. He is also a dedicated member of Rotary Club of Ikeja South. A President, two-time secretary Rotary club of
Ikeja South and Current Pacesetter Treasurer. He is currently a Rotary Health Ambassador, District 9110 (Rotarians for Family Health
and AIDS Prevention). Member and Participant at Rotary International Leadership Institute 2016/2017.

Nwakwo Emmanuel Chigbo - Non-Executive Director

Emmanuel Chigbo Nwankwo has over 2 decades working experience in banking operations, marketing, and business development at
Union Bank of Nigeria. He led several teams especially in the Southeastern part of Nigeria in the transformational stage of the bank. He
graduated from Federal Polytechnic, Oko, Anambra State with HND in Banking and Finance and University of Calabar with MBA
(Business Administration). During his career as banking executive, he was opportune to attending several strategic, leadership and
financial model trainings, workshops, and seminars locally.

Ezeokwelume Ifeoma Esther - Independent Non-Executive Director

A seasoned and top-performing Business Manager with comprehensive experience in banking operations (account management,
relationship management, staff coordination, and product sales), business and finance advisory, administrative and developing high net
worth client relationships and referral networks. A successful and diverse background spanning technical, operational management,
service delivery, project management, and business-development disciplines underscores expertise in engaging decision makers and
devising winning sales strategies and solutions. History of strengthening compliance; improving processes; and elevating output, quality,
customer satisfaction and employee morale to all-time bests. Proven track record of delivering innovative corporate strategies that
ultimately increased revenue, customer retention and team performance. Successful at improving operations, impacting business growth
and enhancing profits and also a member of the Chartered Institute of Bankers of Nigeria (CIBN).

Ikegwuiro Onyekachi Samuel - Independent Non-Executive Director

Ikegwuiro Onyekachi Samuel is a seasoned marketing professional with over 34 years of experience. He holds a B.Sc degree in Political
Science from Abia State University. His extensive career at AlICO Insurance Plc, spanning from 1988 to present, has equipped him with
a deep understanding of the industry. His appointment to the board in 2023 marks a valuable addition to the team, leveraging his skills
and expertise to drive growth and success.

Profile of the Management Team

Jilnas Management Team, led by Mr. Anike Lawrence Chika, comprises of seasoned professionals with corresponding competencies
and skills working together to achieve the objectives of the Company. Other members of the management team are:

Anike Lawrence Chika - See profile above
Anike Amaka - See profile above

Ubedife Peter Chukwuemeka — Chief Finance Officer

He is the Company Chief Accountant/Manager, Administration with ACA, BSc and PGDE qualifications. He started off as a Trainee
Accountant with Ojike & Co, Chartered Accountant, Lagos. He was also once the Chief Accountant of Minesourc Group of Companies,
Lagos, before moving over to Port Harcourt, Rivers State as the Chief Accountant with the United Plastic Companies from there he joined
to Otuku Nigeria Limited, Uyo as the Chief Accountant of the company.

Agubuokwu Emeka - Head of Operations

He is the substantive chemist with vast experience in food and nutrition. He directly overseas all aspects of quality control as pertains to
raw materials usage, and finished goods. He holds a graduate of Biochemistry from River State University of Science and Technology.
He grew through the ranking of JNL and has attended several trainings and workshops locally and internationally.
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E. Ndorme Moses — Human Resources Manager
With over 10 years of working experience as an Assistant Human Resource manager and Manager - Human Resource, he joined Jilnas
as Manager, Human Resources and Administrative and was promoted to the Head of Human Resources Department. He worked for 2
years before joining Jilnas as the Registrar of Niger Delta City Polytechnic, Bayelsa State, Nigeria.

D. Uwadiegwu Ali Marcel - Head of Commercials and Sales

He is the current Head of Commercial and Sales Dept, at Jilnas, with a Post Graduate Diploma in Accounting and an MBA in Accounting
from ESUT Business School. His previous work experience covers over 4 years as Senior Accountant and over 10 years as General
Manager in 3 difference companies before joining Jilnas as the Commercial Manager in 2016. He is a certified member of the Chartered
Institute of Management Accountants (CIMA) 2008.

ORGANIZATIONAL STRUCTURE

Jilnas’s business operates a hierarchical organizational structure as shown below:

=l

Production Quality Control Facility
Prsiness Head of Manager Manager Procurement
Finance/Account HR, Head IT, Head

Development Manager
Manager |

Finance Production Quality Control Procurement
. Accountant Supervisor Supervisor Officer Manager R Somericor
Business

Development

Sty Account Finance
, Officer
Cleaners

Head, Commercial & Head of Operations ED, COFFO?ate
Sales Manager CFO Service

IT, Manager

IT, Officer

Drivers

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 position and, as far as the Issuer is aware, no such litigation or
arbitration proceedings are pending or threatened.
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Use of Proceeds

Unless otherwise stated in the Applicable 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 Applicable Pricing Supplement for each Series under the Programme will specify details of the use of proceeds of the particular
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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REVISED CBN GUIDELINES ON THE ISSUANCE OF CPs
BACKGROUND

In July 2009, CBN suspended the use of Commercial Papers and Bankers Acceptances as off-balance-sheet instruments by banks and
discount houses, citing concerns over abuse of their use as financing instruments. The ban was subsequently lifted on 16th November
2009. On 18th November 2009, CBN issued a circular titled “Guidelines on the Issuance and Treatment of Bankers Acceptances and
Commercial Papers” (the “Guidelines”), in an attempt to facilitate the effective and efficient functioning of the Nigerian money market and
provide a regulatory framework for the issuance of CPs and BAs in Nigeria. An updated circular was subsequently issued on 11th
September 2019.

REGULATORY FRAMEWORK

Issuance, registration and quotation of CPs in Nigeria is subject to the provisions of the CBN Guidelines and FMDQ Exchange Rules.
The provisions applicable to CPs are as highlighted below:

QUALIFICATION
A CP qualifies as a financing vehicle if:

l. The issuer has three (3) years of audited financial statements, the most current not exceeding eighteen (18) months from
the last financial year-end; and

Il. The issuer has an approved credit line with a Nigerian bank acting as an issuing and paying agent, where the bank
guarantees the issue.

SIZE AND TENOR

CPs shall be issued at the primary market for a minimum value of K5,000,000 (Five Million Naira) and multiples of N1,000 (One Thousand
Naira), thereafter=

Furthermore, they shall be issued for maturities of between 15 (Fifteen) days and 270 (Two Hundred and Seventy) days, including rollover,
from the date of issue. The discount element on maturing CPs may not be capitalized and rolled over.

RATING

Either the issuer of CP or the specific issue shall have an investment grade rating (minimum of BBB- or similar rating) by a rating agency
registered in Nigeria or any international rating agency acceptable to the CBN.

An indicative rating should have been obtained prior to the submission of declarations and information to the CSD.

INVESTORS IN COMMERCIAL PAPERS

CPs may be issued to and held by individuals, deposit money banks, other corporate bodies registered or incorporated in Nigeria and
unincorporated bodies, non-resident Nigerians, and foreign institutional investors.

Clean CPs (i.e., CPs not backed by a guarantee or such other credit enhancement shall only be sold to Qualified Institutional Investors.

FORMS OF MAINTAINING CPS

Issuers and investors in CPs may issue or hold CPs in dematerialised or physical form. Issuers and investors are encouraged to issue
and hold CPs in a dematerialised form.
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ISSUING, COLLECTING AND PAYING AGENT

Only a deposit money bank or discount house (licensed by the CBN) that is a registered member of the FMDQ Exchange may act as an
IPCA for the issuance of CP.

GENERAL REQUIREMENTS
l. CPs are only redeemable at maturity and as such cannot be pre-liquidated.

Il. Investors may rediscount the paper with the Issuer before maturity at new market terms if the Issuer is willing to purchase
the risk.

lIl.  Any proposed issue of CPs shall be completed within 2 (two) weeks from the date of opening of the issue for subscription.

V. AllCPs issued in Nigeria shall be registered with the clearing system, which shall serve as the custodian of all issues and
a central depository for all dematerialised instruments.

MANDATORY REGISTRATION & QUOTATION

CBN Circular of 12 July 2016 on Mandatory Registration and Listing of Commercial Papers requires CPs to be registered and quoted on
an authorised securities exchange. Accordingly, banks are prohibited from transacting in CPs that are not quoted or intended for a
quotation on an authorised securities exchange, in any capacity whatsoever,including acting as issuer, guarantor, issuing, placing,
paying, and collecting agent, etc.

The CBN having approved the quotation rules of FMDQ Securities Exchange Limited has cleared it for the quotation of CPs in Nigeria.

COMPLIANCE WITH THE CBN GUIDELINES AND FMDQ EXCHANGE RULES

The Issuer has complied with all applicable provisions as stated in the CBN Guidelines and FMDQ Exchange Rules. A legal opinion
confirming adherence to the CBN Guidelines and FMDQ Exchange Rules is incorporated on page 45 of this Programme Memorandum.
COMPLIANCE WITH SECURITIES REGULATION

There is no obligation for the Issuer to register the Notes with the SEC. This is by virtue of Rule 8 of the SEC Rules, which exempts short-
term securities (including notes) with maturity dates not exceeding 9 months from the date of issuance from registration with the SEC.
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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 Applicable 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 applicable to 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 ofthese Conditions shall be deemed to so modify, supplement
or replace, in whole or in part, the provisions of these Conditions.

1. 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 of N10,000,000,000.00 (Ten Billion
Naira). 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’

2.1.1

212

213

214

22 Title
221
222

223

otherwise specified in any Applicable Pricing Supplement, the Notes shall be registered electronically, serially
numbered, and denominated in a minimum amountof N5,000,000 and integral multiples of H1,000 in excess
thereof; and will be sold at such discount from their face value amounts as shall be agreed upon by the Issuing
and Placing Agent and the Issuer; and shall have a maturity not exceeding 270 (two hundred and seventy) days,

including the rollover from the Issue Date.
The Notes issued under this Programme will be denominated in Naira.

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.

The Notes will be delivered to the Issuing and Placing Agent in dematerialized (incertificated, 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.

Title to the Notes will pass upon credit to the CSD account of the Noteholder.

Transfer of title to the Notes shall take effect in accordance with the rules governing the transfer of itle in securities
held by the CSD.

The Issuer and the Agent 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

The Notes shall constitute a senior unsecured obligation of the Issuer, which are guaranteed by the Guarantor and the Notes rank
pari passu among themselves and, save for certain debt obligations mandatorily preferred by law, pari passu with all other present
and future senior unsecured obligations of the Issuer outstanding from time to time.
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4. Guarantee

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

5. Redemption

The Notes are only redeemable at maturity and will be redeemed at the Face Value specified in the Applicable Pricing Supplement.

6. 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 applicable 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

6.1.3

6.1.4

6.1.5

6.1.6

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 Agent.
Noteholders shall not be required to present and/or surrender any documents of title to the Agent.

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.

Neither the Issuer nor its agents shall be responsible for any loss in transmission of funds paid in respect of each
Note, where the Issuer or CPA has provided evidence that the monies have been transferred to the account of the
Noteholders

If the Issuer or the Agent 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 Agent
shall make such payment by cheque (or by such number of cheques as may be required in accordance with
applicable banking law and practice) and the Issuer and the Agent shall not be responsible for any delay arising
from making such payment by cheque, as long as such payments are made on the Maturity Date. Such payments
by cheque shall be sent by post through a reputable and registered courier operator to the address of the N
oteholder 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 Agent 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

Any payment in respect of the Notes shall be made on a Business Day. Where the day on or by which payment of any
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6.3

amount in respect of the Notes is due to be made is not a Business Day, that payment shall be made on or by the next
succeeding Business Day, unless that next succeeding Business Day falls in a different calendar month, in which case that
payment shall be made or that event shall occur on or by the immediately preceding Business Day. The Noteholder shall not

be entitled to any interest, return, or other payment in respect of any 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 7.2 (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:

7.1.1 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.

7.1.2 In line with section 15.2 of the FMDQ Exchange Rules, part payment of the CP value to investors shall also

constitute a default

7.1.3  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 Ten (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 Issuing, Collection 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).

7.1.4  Seizure/Compulsory Acquisition of Assets: if any step is taken by any person with a view to the seizure, compulsory

acquisition, expropriation, or nationalization of all or a material part of the assets of the Issuer.

715 Inability to Pay Debts: the Issuer stops or suspends payment of a substantial part of its debts due to financial

difficulties.

7.1.6  Enforcement Proceedings: a distress, attachment, execution or other legal process is levied on, or enforced against
the whole or a material part of the property, assets or revenues of the Issuer, and such distress, attachment,
execution or other legal process is not discharged or stayed within 120 (One Hundred and Five) days of service by

the relevant officer of the court of such attachment, execution or other legal process

717 Insolvency: if the If the Issuer initiates bankruptcy or insolvency proceedings or becomes insolvent, or is
provisionally or finally sequestrated, or is provisionally or finally wound up, or is unable to pay its debts as they
become due, or is placed under provisional or final judicial management, or enters into a scheme of arrangement

or compromise with its creditors.

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

or unenforceable.
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8.

7.2

7.1.9  Failure to Notify: In line with section 15.8 of the FMDQ Exchange Rules, in respect of any Tranche or Series, if the
Issuer fails to notify FMDQ Exchange (through the IPA) that the Notes have been liquidated and funds have been
transferred to all Noteholders by 5:00pm on the Redemption Date

7.1.10  If the members of the Issuer pass a resolution for the winding up of the Issuer

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 and the Guarantor 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 the Issuer or Guarantor 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  Where an Event of Default occurs prior to the Maturity Date, the amount payable to the Noteholder shall be the
Face Value of the Note discounted at the Issue Rate from the Maturity date to the Default Date. Provided that the

amount payable shall bear interest at the Default Rate from the Default date to the date of payment thereof.

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 Agent 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 Agent 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

9.11 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 that complies with the rules and regulations of the FMDQ Exchange, the CSD, or such other regulatory

authority as may be applicable to the Notes.

9.1.2  Anynotice if delivered by hand or registered post before 5 p.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 (Five-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
9.21 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.

9.22  Anychange 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, Collection, 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 8 (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 affected unless:

10.2.1 such amendment is in writing and signed by or on behalf of the Issuer;
10.2.2  the Exchange is notified of such amendments and

10.2.3  such amendment:
10.2.3.1 ifit 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 allthe Notes; or

10.2.3.2 if it affects only the rights, under the Terms and Conditions, of a particulargroup (or
groups) of Noteholders, is signed by or on behalf of the Noteholders in that group (or
groups) holding not less than 75% (seventyfive percent) of the outstanding Principal
Amount of all the Notes held bythat 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 (Five-one) days prior written notice to the
Noteholders. The notice required to be given shall be in accordance with clause 8 (Notices). Such Notice shall specify the
date, agenda, time of the meeting to be held, and the place for holding the meeting, which places 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 A Noteholder 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 authorised 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 meeting
of the Noteholders.

11.5  Any Noteholder which is a corporate entity may by resolution of its directors or other governing body authorize any person
to act as its representative (a “Representative”) in connection with any meeting or proposed meeting 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 meeting 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 10. Should the Noteholders requisition a
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meeting, and the Issuer fails 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
percent) of the outstanding Principal Amount of all the Notes present in person, by representative or by proxy.

11.8 At any meeting of Noteholders, two or more Noteholders present in person, by a representative, or by proxy, holding in the
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 a
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 (Five-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 being present.

11.12 A resolution in writing duly signed by seventy-five percent (75%) of the Noteholders holding in aggregate not less than
seventy-five percent (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. 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.

13. Governing Law

13.1  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.

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

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. Notwithstanding, the discount on the Notes may be taxed in accordance with applicable Nigerian Income
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tax laws, to wit, CITA or PITA as may be applicable to the Noteholders.

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. In particular, 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 applicable 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/herits 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.

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
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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.

a)

b)

<)

d)

e)

f)

g)

RISKS FACTORS RELATING TO THE ISSUER
Regulatory Risk

Regulatory risk is the risk arising from a change in regulations in any legal, taxation and accounting pronouncement or specific aviation
industry regulations that pertain to the business of the company. The risk types include capital adequacy, licensing, compliance, legal,
taxation and financial reporting standards.

Compliance Risk

Compliance risk is the risk of legal sanction involving materials losses, financial losses or reputation loss that the company may suffer
as a result of its failure to comply with local & international laws, industry-specific regulations, code of conduct and best/good practice.

The Board of Directors are conscious that the palm oil industry is highly regulated and that the impact of non-compliance with National
& International Laws could lead to heavy penalties and above all, loss of reputation. Therefore, the company’s policy is zero-tolerance
for default in compliance with regulatory requirements in all its ramifications.

Legal Risk

Legal risk is the risk that the company will be exposed to contractual obligation which have not been provided for. The company has
a policy of ensuring that all contractual obligation is documented and appropriately evidenced to agreement with the relevant parties
to the contract.

All significant contracted claims are reviewed by independent legal resources and amounts are provided for if there is consensus as
to any possible exposure.

Operational Risks

Risk could occur as a result of inadequate of failed internal processes, people and systems or from external events leading to direct
or indirect loss for the company. Example of these risks include rogue trading, fraud/forgery, penalties or expenses incurred, loss of
goods in transit, inappropriate sales practice, poor accounting processes, lapses in financial control and legal settlements resulting
from accidents or mishaps alleged to have been caused by the Company.

Change in Governing Law

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.

Credit Risk

Due to adverse business or other conditions, especially the current on-going exchange rate volatility, which has had adverse effects
on businesses, there would be an obvious credit risk concern. Credit risk is the risk of financial loss to A.R.N Foods if a customer or
counterparty fails to meet its contractual obligations. In order 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 A.R.N Foods's Management.

Brand and Reputation Risk

The risk of brand erosion and reputational loss as well as a change in the ability to deliver on brand promise. It includes failure to
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a)

b)

<)

d)

a)

b)

understand, identify or manage developments that could negatively impact the Issuer’s brand and its corporate identity. The Issuer's
reputation may also be affected by the corrupt behaviour of any employees or agents, hence affecting its brand and ability to retain
and generate business.

RISKS FACTORS RELATING TO THE NOTES
Market Price Risk

The 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.
Interest Rate Risk

The Notes may vary inversely with changes in prevailing interest rates as the Notes could be offered at a fixed rate benchmarked
against treasury bills. In this instance, where the interest rates rise, the prices of fixed-rate securities fall and when interest rates drop,
the prices increase.

Therefore, the extent of the fall or rise in the prices is a function of the existing interest, days to maturity, and the increase or decrease
in the level of the prevailing interest rates. Increased interest rates which frequently accompany inflation and/or a growing economy
are also likely to have a negative effect on the price of the Notes.

Liquidity Risk

Although the listing of the Notes increases the possibility of trading activity, the Notes issued under the Programme will be new
securities that 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 realize 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.

Ranking

The Notes will constitute senior unsecured obligations of the Issuer. Therefore, holders of secured indebtedness,if any, will have claims
that are prior to the claims of the holders of the Notes, to the extent of the assets securing such indebtedness. Thus, in the event of a
bankruptcy, liquidation, dissolution, reorganization, or similar proceeding, the pledged assets would be available to satisfy obligations
on the secured indebtedness before anypayment could be made on the Notes.

RISKS FACTORS RELATING TO NIGERIA

Political Risk

Following the controversial 2023 general elections, the country appears to be settling down for governance. Besides, the diverse
political, religious and ethnic landscape in Nigeria that has led to struggles for power between rival groups, continues to hinder the
smooth governance of the country. The pastoralist conflict in the North-East and Middle Belt has been escalating and Boko Haram
continues to weaken the North-East economy.In the South, Niger Delta pipeline attacks could threaten oil production and the state of
the environment.

In addition, frustrations over poor living conditions and economic hardships can potentially fuel further conflict. The risks related to
political instability, continued criminal activities including banditry, kidnapping, security challenges as well as political and religious
tensions in the country could adversely impact Nigeria’s economy and by extension - the operations of Jilnas Nigeria Limited.

Economic Risk
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Nigeria has a fast-growing population estimated at over 200 million, making it Africa’s most populous country. Feeding this surging
population requires a highly productive and efficient food processing industry. Food processing allows for preservation, enhances
shelf-life and provides wider access to food. It also creates higher-value products from raw agricultural produce. Despite its
importance, Nigeria's food processing sector remains underdeveloped and unable to reach its full potential. The sector suffers from
poor infrastructure, lack of financing, inadequate skilled labour, poor electricity supply, and limited technology adoption. Most food
processing is done informally by micro-enterprises with low efficiency. Following initial market reforms by the newly inaugurated Tinubu
administration, the country has seen the removal of fuel subsidies and the harmonization of the apex bank’s foreign exchange market
segments. These have led to sustained inflationary pressures and a reduction in the purchasing power of households and businesses alike.
The Company’s prospects may be impacted by economic headwinds in Nigeria as they could adversely affect the demand for its
products.

Foreign Exchange Risks

The Nigerian foreign exchange market has witnessed sustained volatility post COVID-19 as the market continued to witnessed
strained foreign exchange supply. This, in addition to the harmonization of the foreign exchange market segments by the Tinubu
administration sustained the depreciation of the Naira against the US Dollar. Specifically, Naira shed more half its value against USD
from N307/USD at the beginning of 2020 to N463.38/USD as at June 09, 2023 at the Investors & Exporters Foreign Exchange window.
Following the harmonization of the exchange rates, Naira tumbled further to N1,666.32/USD as at December 314, 2024.
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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. As stipulated by the
CBN Guidelines, each Series or Tranche of Notes will be held in custody by the CSD, either in the name of the beneficial owner or a
nominee.

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 authorised participants who will follow the electronic settiement procedures prescribed by the CSD.

Authorised Participants

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

For purposes of Notes issued under this Programme, the Authorized Participants are Pathway Advisors Limited and any other bank or any
other Issuing House appointed by the Issuer.

Registration
l. The Authorised Participants shall register with the CSD before dealing in CPs
Il. The Authorised Participant shall complete the required registration form or other applicable document(s) and shall be
required to submit proof of appropriate FMDQ membership along with the completed form.

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

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

V. FMDQ Exchange shall request for the CP to be registered with the CSD, who in turn shall furnish FMDQ Exchange and the
Authorised Participant with the CP unique identifier for the registered CP, subject to receipt of CP registration fees from the
Authorised Participant.

VI The CSD will re-open the existing unique identifier for all tranches with the same maturity dates, however, new unique
identifier will be issued for tranches with different maturity dates.

Lodgement

l. The Authorised Participants shall provide the schedule of all the subscribers and their expected holdings to the CSD for
distribution. The Authorised Participant will electronically lodge CPs with the CSD and advise the CSD after lodgment 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.
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Redemption

Roll-Over
l.
I.

VI.

Default

No transactions or trades may be effected for any CPs two (2) working days prior to its maturity date as the Register closes
two (2) working days before the Maturity Date.

The Authorized Participants will submit a letter to the CSD confirming the intention of the Issuer to repay the Noteholders on
the Maturity Date by noon on the date which is two (2) working days before the MaturityDate.

The Issuer shall ensure that there are sufficient funds in its funding account with the CPA to pay all investors (i.e., including
investors that have indicated interest to participate in another CP/NICP issuance within the Programme/ Discrete Issue) by
12:00 noon on the maturity date of the CP, failing which the Issuer shall be in violation of FMDQ Exchange Rules. The CPA
shall ensure that funds have been transferred to all CP holders (i.e., excluding investors that have indicated interest in
participating in another CP/NICP issuance within the Programme/ Discrete Issue) by 3:00 PM on the maturity date of the CP

The CSD shall expunge (knock-off) matured CPs on the Maturity Date or Redemption Date of the CP.

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.

All CPs, including rollovers, shall not exceed 270 days (tenor) from the date of issue.
Every rollover of a CP shall be treated or classified as a fresh/separate CP.

Where the issuer is desirous to rollover, the IPA shall be informed no later than three business days before the maturity date
of the CP and shall furnish the IPA with the relevant updated document for the re-evaluation of the CP

Upon receipt of the Issuer/Promoter’s intention to Rollover, the IPA shall be required to notify FMDQ Exchange that all
investors have been duly informed no later than 3:00 PM, one (1) Business Day prior to the maturity date of the CP

Upon granting approval for rollover, FMDQ Exchange shall request for the rollover CP to be registered with the CSD, who in
turn shall furnish FMDQ Exchange and the Authorised Participant with the new CP unique identifier, subject to receipt of CP
rollover fees from the Authorised Participant.

The CSD shall expunge the existing CP unique identifier from the system and replace them with new codes.

The Exchange shall be notified immediately it is identified that a default is imminent or there is a strong possibility of default.
The IPA shall provide reasons for the default or imminent default (e.g., insufficient funds in the funding account to meet
payment obligations on the maturity date or inability of CPA to effect payment to investors due to technical issues such as a
market disruption or as the case may be)

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

The CPA shall notify FMDQ Exchange in writing that the CP has been liquidated and that funds have been transferred to all
CP holders by 5:00 PM on the Maturity Date, failing which the Issuer shall be deemed to be in default

In the case of (ii) above, the CP holdings must remain with the CSD until the CPA pays off the Noteholders and notifies the
CSD and the FMDQ Exchange with evidence.

Thereafter, the CSD will notify the public and expunge the CP from the CSD depository accordingly. CPA pays off the
Noteholders and notifies the CSD of the evidence
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Secondary Market Trading (OTC) Guidelines
l. Standard settlement cycle is T+2.

Il. FMDQ Exchange shall submit the confirmed CP trade details on trade day in the specified format via the CSD authorised
platform based on the following settiement timelines:

a. Same Day Settlement: 12.30 p.m.

b. T+1 or T+2 Settlements: 3.00 p.m.

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

Iv. NIBSS shall transfer settlement amounts to respective accounts and send confirmation to the CSD and the Authorised
Participant simultaneously.

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

Reporting

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

[l The CSD will advise the exchange of successful and failed transactions on each settlement day for onward communication
to Dealing Members.

M. Dealing Members can visit the CSD’s website (www.fmdagroup.com/fmdadepository) to ascertain its CPbalances after
each day's trade.

Transfer of Notes

Title to the beneficial interest in the Notes will pass on transfer thereof by electronic book-entry in the securities accountsmaintained 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 recognized by the CBN.

JILNAS NIGERIA LIMITED N10 BILLION COMMERCIAL PAPER PROGRAMME 28|PAGE


http://www.fmdqgroup.com/fmdqdepository)

PROFORMA APPLICABLE PRICING SUPPLEMENT

JILNAS NIGERIA LIMITED Rc: 287701

Issue of Up to & [*] Series 1 Under its N10,000,000,000 Commercial Paper Issuance Programme

This Pricing Supplement must be read in conjunction with the Programme Memorandum dated 21st March, 2025 prepared by Pathway Advisors
Limited on behalf of Jilnas Nigeria Limited in connection with its N10,000,000,000 Commercial Paper Issuance Programme, as amended and/or
supplemented from time to time (the “Programme Memorandum”).

Any capitalized 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 Applicable 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 Central Bank of Nigeria Guidelines on the Issuance and Treatment of Bankers
Acceptances and Commercial Paper, issued on 18 November 2009, and the CBN circular to all deposit money banks and discount houses dated
12 July 2016 on Mandatory Registration and Listing of Commercial Papers (together with the “CBN Guidelines”) and the FMDQ Exchange
Commercial Paper Registration and Quotation Rules (the “Rules”) in force from time to time. The document is not required to be registered with
the Nigerian Exchange Limited (“NGX”) or the Securities and Exchange Commission (“SEC”). Thisdocument 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.

ARRANGER /ISSUING AND PLACING AGENT

mPAL

Pathway Advisors Limited
RC:1891922

COLLECTING AND PAYING AGENT

4 Fidelity

s |

THIS PRICING SUPPLEMENT IS DATED [e] 2025
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PARTIES \

Issuer

Jilnas Nigeria Limited

Collecting and Paying Agent

Fidelity Bank Plc

Arranger, Issuing & Placing Agent and Pathway Advisors Limited
Financial Adviser

Sponsor to the Quotation on FMDQ Pathway Advisors Limited
Exchange

Auditors Francis Igbho & Co.
Solicitors Stren & Blan Partners

Series Number

Central Securities Depositor: FMDQ Depository Limited
PROVISIONS RELATING TO THE NOTE |

1

Programme Size

N10,000,000,000.00

Issued and Outstanding at the date of this
Pricing Supplement

NIL

Face Value

L]

Discounted Value

L]

Nominal Amount Per Note

N1000

Tenor

[]

Issue Date

[]

Maturity Date

[]

Final Redemption Amount

[]

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, unconditional,unsubordinated and 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

The issuance, sale and transfer of CPs issued under the Programme is restricted
to Qualified Institutional Investors as defined in the FMDQ Exchange Commercial
Paper Registration and Quotation Rules.

Form of Notes

Uncertificated

Quotation FMDQ Securities Exchange Limited
Taxation
Please refer to the ‘Tax Consideration’ section in the Programme Memorandum
Method of Offer Fixed Price Offer
Use of Proceeds Working Capital
Source of Repayment Operating cashflow of the company

Discount Rate

Book Closed Period
ZERO COUPON NOTE

Implied Yield

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

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

Day Count Fraction

Actual/ Actual (actual number of days in a monthand actual number of days
in a year)

Business Day Convention

Any day except Saturdays, Sundays and publicholidays declared by the
Federal Government of Nigeria on which banks are open for business in
Nigeria
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PROVISION REGARDING REDEMPTION ‘

Redemption/Payment Basis Redemption at par
Issuer’s Early Redemption Not Applicable
Issuer's Optional Redemption Not Applicable
Other Terms Applicable on Redemption Not Applicable
Offer Opens []
Offer Closes []
Allotment Date []
Notification of Allotment []
Settlement Date [1]
Details of Bank Account to Which Payments | Bank: []
Are to be Made in Respect of the Notes Account Name: []
Account Number: [ ]
Settlement Procedure and Settlement Purchases will be settled via direct debit,electronic funds transfer (NIBBS,
Instruction NEFT, RTGS, etc.)
Issuer Rating Short Term Rating “A1”, Long term Rating “A-" by DataPro Limited

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 December 31,2023 audited accounts.

RESPONSIBILITY

The Issuer and its Board of Directors accept 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 Jilnas Nigeria Limited.

Name: Anike Lawrence Chika Name: Anike Amaka
Capacity: Managing Director Capacity: Director
Who warrants his/her authority hereto Who warrants his/her authority here
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AUDITOR’S COMFORT LETTER

FRANCIS IGBO & Co.

(C rartei lccountants)

Head Office:29 Okigwe Road.P. 0. Bm. lZSJ,\ Saapt LN X SN,
W alaxkan ouse
Aba-Abia State. No. 127 Chime Avenue, New Haven
Tel: 07038333292,08086162508,07052403252 Enugu.

el OR0 36720948
dennis nwankwoji@gmail.com

F-Mail: fuigbo@vahoo.com
9 December 2024

The Managing Director

FMDQ Securities Exchange Limited
Exchange Place

35, Idowu Taylor Street

Victoria Island

Lagos, Nigeria

Dear Sir,
JILNAS NIGERIA LIMITED #10,000,000,000.00 (TeN BiLLION NAIRA) COMMERCIAL PAPER [SSUANCE

PROGRAMME: REPORT OF THE INDEPENDENT AUDITOR ON THE SUMMARY FINANCIAL STATEMENTS OF THE BOARD OF
DIReCTORS OF JILNAS NIGERIA LIMITED

Opinion

The accompanying summary of financial information, which comprise the summary statements of financial
position as at 315! December 2023, 31st December 2022, and 315! December 2021 the summary of profit or loss
and other comprehensive income for the years 31¢! December 2023, 31¢ December 2022, and 315! December
2021 and the summary of cash flows for the years ended, are derived from the audited financial statements of
Jilnas Nigeria Limited for the year ended 315t December 2023, 315t December 2022, and 315t December 2021
respectively.

In our opinion, the summary financial information derived from the financial statements of Jilnas Nigeria Limited
(the “Company") for the years ended 315! December 2023, 31¢! December 2022, and 31st December 2021 are
consistent in all material respect with the financial statements in accordance with the international Financial
Reporting Standards, the Companies and Allied Matters Act CAP C20, LFN 2004, the Financial Reporting
Council of Nigeria Act 2011.

Summary Financial Statements

The summary financial statements do not contain all disclosures required by the Internafional Financial
Reporting Standards, Companies and Allied Matters Act CAP C20 LFN 2004, and the Financial Reporting
Council of Nigeria Act, 2011 applied in the preparation of the audited financial statements of Jilnas Nigeria
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 Jilnas Nigeria Limited.
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FRANCIS IGBO & CO
The Audited Financial Statements and Our Report Thereon

In our opinion the summary of financial information derived from the audited financial statements of Jilnas Nigeria
Limited for years ended 315! December 2023, 31¢t December 2022, and 31% December 2021 are consistent, in
all material respects, with those financial statements in accordance with the Companies and Allied Matters Act,
CAP C20, LFN 2004,

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 2023, 31% December 2022, and 31 December 2021 in accordance with the Companies and
Allied Matters Act, CAP C20, LFN 2004, the Financial Reporting Council of Nigeria Act, 2011 and International
Financial Reporting Standards.

Auditors’ Responsibility

Qur 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 Infernational Standards of Auditing (ISA 810 revised). “Engagement report on Summary
Financial Statements”.

This letter is provided solely for the purpose of assisting the FMDQ Securities Exchange Limited 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,

ForFrancis Igho & Co
Chartered Accountants
Engagement Partner: Mr. Igbo Francis Uke, FCA
FRC/2013/ICAN/00000004933

SR
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HISTORICAL FINANCIAL INFORMATION OF JILNAS NIGERIA LIMITED

Statement of Financial Position as at December 31, 2023

Statement of Financial Position 2021 2022
N'000 N'000 N'000 N'000 N'000

ASSETS
Non- Current Assets
Property, plant and equipment 3,220,279 3,439,805 4,337,988 4,660,863 4,580,855
Intangible Assets 15,142 10,094 15,547 8,400 1,253
Total Non-current assets 3,235,421 3,449,899 4,353,535 4,669,263 4,582,108
Current Assets
Inventories 469,521 464,583 1,143,579 2,968,799 1,367,924
Trade and other receivables 328,589 491,535 758,260 2,104,753 2,903,498
Cash and cash equivalents 512,486 552,587 35,182 1,573,848 3,002,207
Total Current assets 1,310,596 1,508,705 1,937,021 6,647,400 7,273,629
Total Assets 4,546,017 4,958,604 6,290,556 11,316,663 11,855,737
Equity
Issued share capital 10,100 10,100 10,100 10,100 11,100
Share Premium - - - - 29,000
Retained earnings 3,640,521 4,019,402 4,934,290 6,677,300 8,593,066
Total Equity 3,650,621 4,029,502 4,944,390 6,687,400 8,633,166
Liabilities
Non-current liabilities
Bank borrowings 106,446 667,370 539,254 574,136 373,122

106,446 667,370 539,254 574,136 373,122
Current Liabilities
Trade and other payables 35,553 40,552 206,243 575,486 640,289
Bank borrowings 722,629 147,940 474,247 3,282,229 1,986,245
Current tax liabilities 30,768 73,240 126,420 197,412 222914
Total Current Liabilities 788,950 261,732 806,910 4,055,127 2,849,448
Total Liabilities 895,396 929,102 1,346,164 4,629,263 3,222,570
Total equity and liabilities 4,546,017 4,958,604 6,290,554 11,316,663 11,855,736
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Statement Of Profit or Loss and other Comprehensive Income for the year ended 31 December 2023

Income Statement 2019 2020 2021 2022 2023
N'000 N'000 N'000 N'000 N'000
Revenue 5,116,958 5,401,093 12,793,981 18,723,940 23,855,887
Cost of Sales (4,531,274) (4,614,683) (11,381,399) (16,303,141)  (20,893,974)
Gross Profit 585,684 786,410 1,412,582 2,420,799 2,961,913
Other Income 42,650 44,883 107,931 163,692 212,810
Administrative expenses (278,004) (322,383) (419,663) (448,825) (548,146)
Finance Cost (33,843) (65,108) (83,695) (226,667) (374,584)
Profit/(Loss) before tax 316,487 443,802 1,017,155 1,908,999 2,251,993
Income Tax Expense (34,959) (69,970) (102,268) (165,991) (205,503)
Profit/(Loss) after tax 281,528 373,832 914,887 1,743,008 2,046,490
Other Comprehensive Income, net of tax
Total Comprehensive Income for the yeg 281,528 373,832 914,887 1,743,008 2,046,490

JILNAS NIGERIA LIMITED N10 BILLION COMMERCIAL PAPER PROGRAMME

35|PAGE




Statement Of Cash Flow for the year Ended 31 December 2023

Statement of Cash Flow 2019 2020 2021 2022 2023
N'000 N'000 N'000 N'000 N'000
CASH FLOW FROM OPERATING ACTIVITIES
Profit/(Loss) before tax 316,487 443,802 1,017,155 1,908,999 2,251,993
Non cash adjustment
Depreciation of PPE 161,991 278,696 368,160 524,790 673,239
Amortisation of Intangible Asset 5,047 5,047 5,047 7,147 7,147
483,525 727,545 1,390,362 2,440,936 2,932,379
WORKING CAPITAL ADJUSTMENTS
(Decrease)/Increase in Inventories (51,968) 4,938 (678,996)  (1,825,220) 1,600,875
(Increase) in trade and other receivables (41,841) (162,946) (266,725)  (1,346,493) (798,745)
Decrease/(Increase) in Current Prepayment - - - -
Increase/(Decrease) in trade and other pay: (5,040) 4,999 165,691 369,243 64,803
384,676 574,536 610,332 (361,534) 3,799,312
Income tax paid (9,319) (27,498) (49,088) (95,000) (180,000)
Net Cash flow from operating activities 375,357 547,038 561,244 (456,534) 3,619,312
INVESTING ACTIVITIES
Purchase of properties, plant and equipmen (782,448) (498,223)  (1,276,843) (847,665) (593,232)
Net Cash flow from investing activities (782,448) (498,223)  (1,276,843) (847,665) (593,232)
FINANCING ACTIVITIES
Borrowings 732,629 798,746 250,000 3,317,111 1,785,232
Share capital increase - - - - 1,000
Share Premium - - - - 29,000
Loan repayment (64,839) (812,510) (51,809) (474,247) (3,282,229)
Dividend Paid (130,726)
667,790 (13,764) 198,191 2,842,864 (1,597,723)
Net increase in cash and cash equivalent 260,699 35,051 (517,408) 1,538,665 1,428,357
Cash and cash equivalent at 1 January 246,742 507,441 542,492 25,084 1,563,749
Cash and cash equivalent at 31 Decembe 507,441 542,492 25,084 1,563,749 2,992,106
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EXTRACT FROM ISSUER’S RATING REPORT

JILNAS NIGERIA LIMITED

Previous Rating:  BBB*

Trend: Up
Currency: Naira
vahd'ﬁﬂ. 12 Aug., 2025

;ﬁhuﬁ:ﬂm&deseyqn
Oladele Adeoye

This report is provided by DataPro subject to the Terms & Conditions
stipulated n our Terms of Engagement

EXECUTIVE SUMMARY

e —_E i
D00 BD00 BN000 2000 2000

23855887 18773040 12793081 5401093 O.116.0958

Pre Tax Profit 2175804 1836784 L012100  s4385; 2 25

Equity 5460117 659954 4920240 4010407 304557

Non Current Assets 4582108 4660263 4353535 3aa080p 22135420

Total Asset 11601688 11098804 6275413 4048510 540600

Long-term Debt 373122 574136 530251  sovamp L0044
Rating Explanation

The Short-Term Rating of Al indicates Good Credit Quality and
satisfactory capacity for imely payment of financial commmitments.

The Long-Term Rating of A- indicates Low Risk. It shows very good
Financial Strength, Operating Performance and Business Profile when
compared to the standard established by DafaPro. This Company, in
our opinion, has strong ability to meet its ongoing obligations.

RATING SYNOPSIS

The Rating took into consideration all relevant qualitative and quantitative factors to arrive at the assigned
risk indicator.

The qualitative information used were based on industry and market intelligence including public
information. The quantitative information were obtained from the Company’s Audited and Management
Accounts.

The risk factors were assessed using the Company's Capitalization, Earnings Profile, Liquidity, Corporate
Governance, Regulatory Compliance and Sustainability of its current healthy profile in the medium to long
term period.

Owerall, the following were observed:

Positive Rating Factors:

L]

Experienced Management Team .

Good Liquidity
Good Revenue Profile

Negative Rating Factor:

Macroeconomic Constraints

This report does not represent an offfer to trode in securities. It is a reference source ond not a substitute for your own judgment. As for as we are aware, this
report is bosed on refioble date and information, but we have nat verified this or obtoined on independent verification to this effect. W provide no guarantes)
with respect to oocurocy or completeness of the doto relied upon, ond therefiore the conclusions derived from the dota. This report has been prepared at the|
\request af, and for the purpose of, our client only and neither we nor any of our employess occept any responsibility on any ground whatsoever, including
iability in negligence, to any other person. Finolly, DatoPro ond its employees accept no fobility whatsoever for any direct or consequential foss of any kind
\erising from the use of this document in any way whatsoever,

JILNAS NIGERIA LIMITED N10 BILLION COMMERCIAL PAPER PROGRAMME 37|/PAGE



Jilnas Nigeria Limited - Corporate Rating Report

BACKGROUND

Jilnas Nigeria Limited, (“The Company”) was incorperated and commenced
operation on 69February, 1996 as a Private Limited Liability Company.

The Company is engaged in the supply of palm produce, refining and sale of
vegetable as well as edible oil. Its registered office and place of operation is located in
Umuahia, Abia State, Nigeria.

The Company began full-fledged refining of Palm Kernel Oil, Palim Kernel Olein
(PKO), Palm Kernel Stearin (PKS) and Palm Kernel Cake (PKC) in 1996. It later
ventured into transportation as a business following the need for the movement of
raw materials from suppliers to its site and also to buyers. It currently operates with
eleven (11) trucks.

The initial production capacity of the Company in 1996 was 50 TPD. However, the

Company has expanded to 200 TPD and currently utilizing 53% of its production

ANALYSIS OF SHAREHOLDING STRUCTURE  capacity. The Company currently

—— . processes Edible Vegetable Oil in

‘ T the South-East and South-South

regions of Nigeria with growing
presence in the North.

As at 31% December, 2023 the
ownership of the Company was

[ & Lawrence Chika Anike g : shared among five (5) individuals.
Udeh Mkeimla Eronannela i H ﬂf'l t z E ¢
R B ke Chulewala owever, e most significan

ource: Jilnas Niseria Limited Shareholder was Mr. Lawrence

Clitka Anike who held 46%.

DIRECTORS’ PROFILE

The following served as directors during the year under review; Associnfe Prof.
Emmaniela Nkeiruka Udeh - Chairperson, Prof. Chimezie Anyakora, Lawrence Chika
Anike; Amaka Anike; Ifeoma Esther Ezeokwelume; Sainuel Onyekachi Ikegwuiro; Dr.
Bath Toochukwu WUfoegbunam and Emmanuel Chigho Nwankwo.

The Directors’ profile is as follows.

1. Name: Associate Prof. Emmanuela Nkeiruka Udeh
Position: Chairperson
Profession: Lecturer
Years of Experience: 18 years
Education: *PhD - University of Nigeria

*M.Sc. — Michael Okpara University
*PhD in Veterinary Biochemistry

2

Aupust, 2024
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LEGAL OPINION ON THE NOTES

STIEN & BLAN
PARTNERS

23 March, 2025

The Managing Director
Pathway Advisors Limited
13B Anthony Ftukudo Streef
Lekki Phase 1

Lagos
Dear Sir,

LEGAL OPINION IN RESPECT OF THE COMMERCIAL PAPER PROGRAMME OF UP TO
N10,000,000,000.00 (TEN BILLION NAIRA) BY JILNAS NIGERIA LIMITED

1i; INTRODUCTION
We are Solicitors fo (“the Issuer"”] in respect of its proposed Commercial Paper Issuance
Programme of up to N10,000,000,000.00 (Ten Billion Naira) (hereinafter referred to as “the
Transaction”) We have provided our legal opinion on the Transaction below for your

perusal

2. TRANSACTION DOCUMENTS
2.1. This legal opinion (“*Opinion™) is based on ourreview of the Memorandum and Arficles of
Association, and other statutory documents of the Issuer as well as the following

documents:

Programme Memorandum;
Pricing Supplements:
Deed of Covenant;

Issuing and Placing Agency Agreement; and

¢ o0 oo

Collecting and Paying Agency Agreement.

3 Theophilus Ori Street, Lekki Phase |1, Lagos State, Nigeric. Tel: +234 (0) 702 558 0053
1 Azu-Ogbunike Crescent, Independence Layout, Enugu State, Nigeria. Email: contact@strenandblan.com
House 22, 21 Road Kado Estate Phase 1, Abuja, Nigeria. Web: www.sirenandblan.com
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STIEN & BLAN
PARTNERS

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

3.  CONFIDENTIALITY

3.1 The contents of this Opinion are confidential and subject to legal professional privilege.
Therefore, neither this Opinion nor any of its contents may be disclosed, copied, referred to
or guoted (in whole or in part) without the prior written consent of Stren & Blan Partners,
which consent shall only be granted on the express understanding that Stren & Blan Partners

shall in no event be liable to any such entity to which it is disclosed.

3.2 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 representatives and

advisers.

4. ASSUMPTIONS ON SOURCES

4.1. This opinion has been prepared based on the information obtained from documents
disclosed or made available by the Issuer.

4.7.  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.

43. 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.

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

4.4.1. Each party to the Transaction Documents has the right, power and authority and has faken
all actions necessary fo validly execute and deliver and to exercise ifs rights and perform

its obligations under the relevant document, agreement or arrangement.

3 Theophilus Orji Street, Lekki Phase |, Lagos State, Nigeria. Tel: +234 (0) 702 558 0053
1 Azu-Ogbunike Crescent, Independence Layout, Enugu State, Nigeria. Email: contact@strenandblan.com
House 22, 21 Road Kade Estate Phase 1, Abuja, Nigeria. web: www.sirenandblan.com
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4.4.2. Al signatures and company seals on all documents we have examined or on the relevant
originals where we have examined copies are genuine; and
4.4.3. that the documents are not subject to any further condifions and are not in any way

affected by any event or circumstance not explicitly disclosed.

5. 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:

5.1.  LEGAL STATUS OF THE ISSUER
The Issuer is duly incorporated and vadlidly subsisting under the relevant laws of the Federal

Republic of Nigeria.

5.2.  VALIDITY OF TRANSACTION DOCUMENTS
All Transaction Documents, as presently prepared shall be valid, binding, and enforceable

in line with their terms.

5.3. CAPACITY OF THE PARTIES
Each party to the Transaction Documents has, by virtue of its constitutional documents,
the capacity and power to enter and perform its obligations under the relevant

Transaction Document(s).

5.4. CONSENT/AUTHORISATIONS
All parties to the Transaction Documents have obtained the essentfial consents,
authorisations and licences empowering them to execute the respective Transaction

Documents.

3 Theophilus Orji Street, Lekki Phase |, Lagos State, Nigera. Tel: +234 (0) 702 558 0053
1 Azu-Ogbunike Crescent, Independence Layout, Enugu State, Nigeria. Email: contact@strenandblan.com
House 22, 21 Road Kade Estate Phase 1, Abuja, Nigeria. web: www.sirenandblen.com
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5.5,  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

5.6. LEGAL AND ENFORCEABLE OBLIGATIONS
The Commercial Paper Notes (*CP Notes") constitute legal, valid and binding obligations
of the respective parties enforceable against the Issuer in accordance with their terms of

issue.

5.7. VALIDITY OF THE DEED OF COVENANT
The Deed of Covenant embodies the Issuer's undertaking to the Noteholders to duly
perform and fulfil 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.

5.8.  VALIDITY OF THE COLLECTING AND PAYING AGENCY AGREEMENT
IThe 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 accounts designated by the CPA to repay any matured CP Notes.

5.9.  EFFECT OF 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.
5.10. MATERIAL CONTRACTS

We were not provided with any material contracts by the Issuer, and are thus, of the view

that where there are indeed no material contracts, then there are no existing obligations

3 Theophilus Orji Street, Lekki Phase |, Lagos State, Nigeria. Tel: +234 (0) 702 558 0053
1 Azu-Ogbunike Crescent, Independence Layout, Enugu State, Nigeria. Email: contact@strenandblan.com
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6.2.

6.3.

6.4.

7.2.
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of the Issuer which may impair or negatively impact its capacity to deliver on the

Transaction.

QUALIFICATION

The validity and enforceability of rights and remedies under the Transaction Documents
may be subject o limitations imposed by applicable Nigeran bankruptcy, insolvency,
reorganisafion, administration, moratorium, limitation, prescription and time-bar or other
laws affecting the rights of creditors in general and to any provision generally applicable
under Nigerian law regarding the invalidation or revision of unfair confract 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 other 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 fo our atfention or any changes in the law that

may occur or become effective after the date of this Opinion.

LIABILITY

This Opinion is addressed exclusively to Jinas Nigeria Limited “the Addressee” on the
understanding that no other person may use orrely onits contents, or any views expressed
in it without our prior wriften consent. Accordingly, we do not acceplt any responsibility or
bear any duty of care or other liability to any person other than the Addressee 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 Addressee is a party
in relation to the Transaction on the understanding that any disclosure is made solely for
information purposes and not for the purposes of reliance. Accordingly, we do not accept

any responsibility or bear any duty of care or other liability in that regard.
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8. CONCLUSION
We trust that you will find guidance in the foregoing. However, do not hesitate to contact

us should you require further clarification.

Thank you.
Yours faithfully,

For: STREN & BLAN PARTNERS

NOBLE OBASI
Nobleobasi@strenandblan.com

TEAM LEAD

Private Equity, Capital Markets and Mergers & Acquisitions

3 Theophilus Orji Street, Lekki Phase |, Lagos State, Nigena. Tel: +234 (0) 702 558 0053
1 Azu-Ogbunike Crescent, Independence Layout, Enugu State, Nigeria. Email: contact@strenandblan.com
House 22, 21 Road Kade Estate Phase 1, Abuja, Nigeria. web: www.sirenandblcn.com
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STATUTORY AND GENERAL INFORMATION

Authorization

This CP Programme and Notes issued hereunder were approved by the resolution of the Board of Directors Jilnas Nigeria Limited dated
4t November, 2024.

Auditors

Francis Igbo & Co. (Chartered Accountants) acted as auditors of the annual financial statements of the Issuer for the financial years ended
December 31, 2020, December 31, 2021, December 31, 2022 and December 31, 2023 and issued qualified 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 of its obligations as and when they fall due.
Material Contracts

The following agreements have been entered into and are considered material to this Programme:
l. the Deed of Covenant executed by the Issuer as a deed poll in favour of the Noteholders;

Il. the Issuing and Placing Agency Agreement executed by the Issuer and Issuing and Placing Agent;

M. Collecting and Paying Agency Agreement executed by the Issuer and the Collecting and Paying Agent;

Other material contracts in respect of any issuance of Notes under the Programme will be disclosed in the Applicable 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

| Jilnas Nigeria Limited

‘5 lesuer
| KM 5, Ezianna Ossah Road, e~
‘ Umuahia, Abia State =)
) —
ANIKE LAWRENCE CHtA

ND/¢ceO
Arranger, lssuing & Pathway Advisors Limited
Placing Agent and 13B, Anthony Etukudo Street,
Financial Adviser Lekki Phase 1,

Lagos.
bkl

AdeFunle Alade

Collecting & Paying Agent

ana
Fidelity Bank Pic r F9 Director
2 Kofo Abayomi Street,
Victoria Island,
Lagos.

fpshhee. (lodo

Auditor to the Issuer

0, tovpovata Loomiog
Francis Igbo & Co. o g =
29, Okigwe Road,
Aba, Abia State.

Xl Tromds ke
Engagemant Pt

Solicitor

Stren & Blan Partners
3 Theophilus Orji Street,
Lekki Phase 1,

Lagos ngko_ Obasy
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