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PRIMA CORPORATION LIMITED

(INCORPORATED WITH LIMITED LIABILITY IN THE FEDERAL REPUBLIC OF NIGERIA)

#30,000,000,000 (THIRTY BILLION NAIRA)
COMMERCIAL PAPER ISSUANCE PROGRAMME

Prima Corporation Limited (“PCL” or the “Issuer” or the “Company”’), a limited liability company incorporated in Nigeria, established this
#N30,000,000,000 (Thirty Billion Naira) Commercial Paper Issuance Programme (the “CP Programme” or “Programme”) on 9 August, 2021,
under which PCL may from time to time issue Commercial Paper notes (“CP Notes” or “Notes”), denominated in Nigerian Naira, in separate
series or tranches subject to the terms and conditions (“Terms and Conditions”) contained in this Programme Memorandum (the
“Programme Memorandum”).

Each Series or 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 (as defined herein) applicable to such series or tranche (the “Applicable Pricing
Supplement”). The maximum aggregate nominal amount of all CP Notes from time to time outstanding under the CP Programme shall not
exceed N30,000,000,000 (Thirty Billion Naira) over a three-year period that this Programme Memorandum, including any amendments
thereto, shall remain valid.

This Programme Memorandum is to be read and construed in conjunction with any supplement hereto and all documents which are
incorporated herein by reference and, in relation to any Series or Tranche (as defined herein), together with the 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.

This Programme Memorandum, and the Applicable Pricing Supplement and the CP Notes have not been and will not be registered with the
Securities and Exchange Commission, or under the Investment and Securities Act, No. 29 of 2007.

The Notes issued under this Programme will be issued in dematerialised form and may be registered, quoted and traded 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 any Central Securities Depository recognised by the Securities and Exchange Commission, acting as Registrars and Clearing Agent for the
Notes.

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, omission or inaccuracy relating to the information included in this Programme Memorandum, the Issuer will prepare a supplement
to this Programme Memorandum or publish a new Programme Memorandum for use in connection with any subsequent issue of CP Notes.

This Programme Memorandum has been prepared in accordance with the Central Bank of Nigeria Guidelines on the Issuance and Treatment
of Bankers Acceptances and Commercial Papers issued on September 11, 2019, the CBN letter to all deposit money banks and discount
houses dated July 12, 2016 on Mandatory Registration and Listing of Commercial Papers (together the “CBN Guidelines”) and the FMDQ
Exchange Commercial Paper Registration and Quotation Rules (the “Rules”) in force as at the date thereof. This document is important and
should be read carefully. If any recipient is in doubt about its content or the actions to be taken, such recipient should kindly consult his/her
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 the Issuer and they individually and jointly accept full responsibility for
the accuracy of all information contained in this document. To the best of their knowledge and belief (having taken all reasonable care to
ensure that such is the case), the information contained in this document is in accordance with the facts and does not omit anything likely
to affect the import of such information or make any statement herein misleading or untrue.

Arranger and Dealer
Issuing, Collection and Paying Agent

FBN Quest ',?7-

Merchant Bank
RC: 264978

This Programme Memorandum is dated 9 August 2021
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GLOSSARY OF DEFINED TERMS

Except where expressed otherwise, the following definitions shall apply throughout this document.

“Agency Agreements”

The issuing, paying and collection agency agreement dated 9 August 2021 and
entered into between the Issuer and the Issuing, Paying and Collection Agent
(IPCA)

“Applicable Pricing Supplement”

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

"

“Arranger” and/or “Dealer

FBNQuest Merchant Bank Limited

“Authorised Participants”

Dealing Members of the FMDQ Securities Exchange Limited who are licenced
members authorised to make market in securities admitted to trade on the
FMDQ Exchange platform

“Board” or “Directors”

Board of Directors of Prima Corporation Limited

“Business Day”

Any day except Saturdays, Sundays and public holidays declared by the
Federal Government of Nigeria on which banks are open for business in
Nigeria

”CBN”

Central Bank of Nigeria

“CBN Guidelines”

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

“Central Securities Depository” or
IICSDH

means a specialist financial institution 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

“CSCS”

Central Securities Clearing System PLC

“CITA”

Companies Income Tax Act Cap C21, LFN 2004 (as amended by the Companies
Income Tax Act No 11 of 2007)

“Collection and Paying Agent” or
IICPAII

FBNQuest Merchant Bank Limited or a deposit money bank appointed by the
Issuer to perform the functions of collecting and paying funds from/to
investors on behalf of the Issuer

“Commercial Paper”, “CP”, “CP
Notes” or “Notes”

The Commercial Paper issued by the Issuer under the CP Programme from
time to time pursuant to the Programme Memorandum and any Applicable
Pricing Supplement as promissory notes and held in a dematerialised form by
the Noteholders through the CSD.

“Conditions” or “Terms and

Terms and conditions, in accordance with which the Notes will be issued, set

Conditions” out in the section of this Programme Memorandum headed “Terms and
Conditions of the Notes”
“Court” Federal High Court of Nigeria

“CP Programme” or “Programme”

The CP Programme described in this Programme Memorandum pursuant to
which the Issuer 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
N30,000,000,000 (Thirty Billion Naira)

“CSD Rules”

The rules and operating procedures for the time being of the relevant CSD

“Day Count Fraction”

The method of calculating the discount in respect of a Note as specified in the
Applicable Pricing Supplement

nn

“Dealer Agreement

The Dealer Agreement dated 9 August 2021 and entered into between the
Issuer and the Dealer
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GLOSSARY OF DEFINED TERMS

“Dealers”

FBNQuest Merchant Bank Limited and any other additional Dealer appointed
under the Programme from time to time, which appointment may be for a
specific issue or on an ongoing basis, subject to the Issuer’s right to terminate
the appointment of any Dealer

"Dealing Member”

An FMDQ Exchange-licensed member authorised to make market in securities
admitted to trade on the FMDQ platform

“Deed of Covenant”

The Deed of Covenant dated 9 August 2021 which shall take effect as a deed
poll by the Issuer for the benefit of the holders of the Notes

“Event of Default”

Means an event of default by the Issuer as set out in Condition 6 of the “Terms
and Conditions of the Notes”

“Eligible Investor” or “EI”

An investor that is not a Qll as defined in the FMDQ Exchange Rules, that has
executed a declaration attesting to his/her/its eligibility in the manner
prescribed in the FMDQ Exchange Rules.

“Face Value”

The par value of the Notes

"FGN" Federal Government of Nigeria

"FIRS" Federal Inland Revenue Service

“FMDQ Depository” or “FMDQD” | FMDQ Depository Limited

“FMDQ Exchange” means FMDQ Securities Exchange Limited, a securities exchange and self-

regulatory organisation licenced by the Securities and Exchange Commission
to provide a platform for, amongst others, listing, quotation, registration and
trading of debt securities

“FMDQ Exchange Rules”

The Commercial Paper Registration and Quotation Rules of FMDQ Exchange
dated April 2020 (as may be amended from time to time) and includes rules,
guidelines, membership agreements, market bulletins and such other
regulations with respect to the issuance, registration and quotation of
commercial papers as may be prescribed by FMDQ Exchange from time to
time

“Force Majeure”

Means 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, protests, curfews, national emergency, riot, insurrection, war,
embargo, legislation, acts of God, acts of terrorism, epidemics, pandemics,
outbreak of diseases and industrial unrest

“Government”

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

“Implied Yield”

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

“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
"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. The maturity date of all outstanding CPs shall also
not exceed the validity period of the applicable Issuer/CP Programme rating
designated at the commencement of the registration of the CP Programme

]

“Material Adverse Change”

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

"Naira", llNGNII or "N"

The Nigerian Naira

“NIBOR”

The Nigerian Inter-bank Offered Rate
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GLOSSARY OF DEFINED TERMS

“Noteholders”

Mean 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

“QOutstanding”

means, in relation to the Notes, all the Notes issued, other than:

(i) those Notes which have been redeemed pursuant to these
Conditions
(i) 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 the Agency
Agreement and

(iii) those Notes which have become void under the provisions of the
Agreement

”

“Payment Account

The account held with the Collection and Paying Agent into which the Issuer
will pay monies due and payable on the Maturity Date in respect of the Notes
and from which payments due on the Notes shall be paid as and when due to
the Noteholders.

“PITA”

Personal Income Tax Act Cap P8, LFN 2004 (as amended by the Personal
Income Tax (Amendment) Act No 20 of 2011)

“Principal Amount”

The nominal amount of each Note, as specified in the Applicable Pricing
Supplement

“Programme”

The N30,000,000,000 (Thirty Billion Naira) CP programme established by the
Issuer which allows for the multiple issuances of Notes from time to time

“Programme Memorandum”

This information memorandum dated [®] which sets out the aggregate size
and broad terms and conditions of the CP Programme

“Qualified Institutional Investors”

include banks, fund 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 and any other category of
investors as may be determined by the Securities and Exchange Commission
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"

A register or such registers as shall be maintained by the Registrar in which
are recorded details of Note holders

“Registrar”

The Central Securities Depository or such other registrar as may be appointed
by the Issuer in respect of the Notes issued under the Programme

“Relevant Currency”

The currency in which payments in respect of the Notes of the relevant
Tranche or Series are to be made as indicated in the Applicable Pricing
Supplement

“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

IISEC"

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 for their respective Issue Dates, and/or Issue
Prices
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GLOSSARY OF DEFINED TERMS

“Special Resolution”

A resolution passed by at least three-fourths (3/4) majority of the total
number of Noteholders at any point in time

“The NSE”

The Nigerian Stock Exchange

“Tranche”

Notes which are identical in all respects

“Unique Identifier”

A code specifically designated/assigned to identify a CP

“PCL” “Issuer”, or the “Company”

Prima Corporation Limited

“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 overdue payment

Prima Corporation Limited | Commercial Paper Programme Memorandum 6




IMPORTANT NOTICES

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
§N30,000,000,000 (Thirty 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.

The Issuer accepts responsibility for the information contained in this Programme Memorandum. 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 in this Programme Memorandum is correct and does not omit any material fact that is
likely to affect the import of such information.

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

No person has been authorised by the Issuer to give any information or to make any representation not contained
or not consistent with this Programme Memorandum or any information supplied in connection with the CP
Programme and if given or made, such information or representation must not be relied upon as having been
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, the Dealers, or the Arrangers 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
Arrangers, the Dealers, 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 Arrangers, the
Dealers 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 THE CP PROGRAMME, AND 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 credit worthiness, of the Issuer. Neither this Programme
Memorandum nor any other information supplied in connection with the CP Programme constitutes an offer or
invitation by or on behalf of the Issuer to any person to subscribe for or to purchase any Notes.

The delivery of this Programme Memorandum does not at any time imply that the information contained herein
concerning the Issuer is correct at any time 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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INCORPORATION OF DOCUMENTS BY REFERENCE

This Programme Memorandum should be read and construed in conjunction with:

1. Each Applicable Pricing Supplement relating to any Series or Tranche of Notes issued under the Programme;
and

2. The audited 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 audited financial statements and documents incorporated by reference shall be at the specified offices of the
Issuer or Arrangers, 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 Arrangers
at their specified offices as set out in this Programme Memorandum.
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TRANSACTION OVERVIEW

The information contained in this section is a summary of certain aspects of the Programme and the principal
features of the Commercial Papers; and the related Programme Documents. This summary does not contain all
of the information that you should consider before investing in any particular Series of Commercial Papers under
this Programme nor does it purport to be complete. Therefore, it should be read in conjunction with, and is
qualified in its entirety by reference to, the detailed information presented in the remainder of this Programme
Memorandum and to the detailed provisions of each of the Programme Documents and the applicable Pricing
Supplement. Investors should read the entire Programme Memorandum carefully, especially the risks involved in
investing in any particular Series of Commercial Papers under this Programme which are discussed under “Risk
Factors”:

Issuance of Commercial Papers

The Issuer will issue Commercial Papers from time to time which at any point in time the amount in issue and
outstanding will not exceed the maximum amount of &30,000,000,000 (Thirty Billion Naira) under the
Commercial Paper Issuance Programme.

Subject to provisions of the applicable Pricing Supplement on the use of Proceeds under each Series of the
Commercial Papers, the proceeds of the Commercial Papers will be used to support PCL's short-term
financing requirements.

A summary of the documentation governing the Commercial Papers to be issued under the Programme are
listed below:

This Programme Memorandum outlining material information on the Issuer;
The Pricing Supplements outlining material information on the Issuer; as well as the final pricing
terms relating to each Series of Commercial Papers;

3. The Deed of Covenant to provide for the framework and general terms and conditions of the
Commercial Papers to be issued under each Series;

4. Any other supplemental document designated to apply to the Commercial Papers.

Limited Recourse Obligations

Each issuance by PCL under a Series will be separate and distinct from any other issuance under another
Series under the Programme. Investors in a particular Series or Tranche will not have recourse to amounts
raised or payments made in respect of any other Series or Tranche under the Programme.

No other Investor in the Commercial Papers issued by the Issuer under any other Series under the
Programme or any other programme established by the Issuer, shall have any right, interest or recourse to
such Commercial Papers.
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SUMMARY OF THE PROGRAMME

SUMMARY OF THE PROGRAMME

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

TERMS DESCRIPTION

Issuer: Prima Corporation Limited

Arranger and Dealer
(Issuing, Collection and

Paying Agent) FBNQuest Merchant Bank Limited

Auditors: Ernst & Young

Currency of Issue: Nigerian Naira

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

+ 5% per annum (whichever is higher)

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

Interest Payments: 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

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

Issuance in Series:

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

As specified in the Applicable Pricing Supplement up to a maximum value of #&[.].

Issue Size: The minimum size of CP Issuances under the Programme shall be #%100,000,000.00
(One Hundred Million Naira) and in multiples of #50,000,000.00 (Fifty Million Naira)
thereafter

The commercial paper issuance programme established by the Issuer, on its behalf,

Programme: which allows for the multiple issuances of Notes from time to time under a
standardized documentation framework
Programme Size: N30,000,000,000 (Thirty Billion Naira)

The Issuer will quote each Series or Tranche of Notes on the FMDQ Exchange
Quotation: 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 or listed on the relevant trading platform

Redemption: As stated in the Applicable Pricing Supplement, subject to the CBN Guidelines

Registrars/Custodian: Central Securities Clearing System Plc or FMIDQ Depository Limited

Settlement Purchases will be settled via direct debit, electronic funds transfers, NIBBS Instant

Procedures: Payment (NIP), NIBBS Electronic Funds Transfer (“NEFT”) or Real Time Gross
Settlement (“RTGS”)

Solicitors: The New Practice

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

flows of the Issuer
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SUMMARY OF THE PROGRAMME

Status of Notes:

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

The Notes issued under the Programme will be zero-coupon notes and as such, will

Taxation: be offered and sold at a discount to Face Value. The discount on the Notes may be
taxed in accordance with applicable Nigerian tax laws. Please refer to the “Tax
Consideration” section for further information.

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

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 short-term financing
requirements
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DESCRIPTION OF THE ISSUER

The Information in this section has been extracted from documents and publications available and released by the
Issuer. Neither the Issuer nor its advisers are able to ascertain if facts have been omitted that would render the
reproduced information inaccurate or misleading.

Introduction

Prima Corporation Limited is part of Jotna Group of Companies, having successful business operations in Nigeria for
more than four decades. The other group companies are The La Casera Company Plc (TLCC), one of the fastest
growing Beverages Company in Nigeria, and Engee Pet Nigeria Manufacturing Limited (Engee PET), largest producers
of PET resin in West Africa region. The group is well poised for a rapid growth having leadership position in their
respective area of operation in Nigeria.

The Company was incorporated on 27th March 1974 and started with trading in PET resin. PCL set up a
Manufacturing facility for producing Preforms and Caps for Beverages and water manufacturers in Nigeria. The
machines and equipment were sourced from topmost suppliers locally and overseas. The plant was commissioned,
and Commercial production started on 1st October 2004. The equipment included the top-class Preform
manufacturing line of “Husky” make. At inception, the overall installed capacity was 100 Ton per month for
manufacturing different varieties of Preforms e.g. 24gm, 26gm, 28gm and 29gm. Over the years, the company has
grown steadily and currently has manufacturing capacity of 7000 MT/ month.

PCL is presently the largest manufacturer of international quality Preforms and caps in West Africa. The company
Prima Corporation holds 27%, market share in preforms and 38% market share in Caps market. From inception, the
Company has focused strongly on acquiring the World’s Best Technology and Plant & Machinery to build its state-
of-the-art manufacturing facilities for Preforms and caps. PCL currently has 15 Preform making Machines from Husky
& SACMI - the World’s Best Preform machinery Manufacturers. The Company is also planning to upgrade 4 of its
existing Preform machines to more efficient version.

Apart from building capacity for manufacture of Preforms, the Company has diversified into Cap manufacturing as
well, to establish itself as a one stop shop for the Bottling Industry. With a vision to acquire only the Best technology
in the world, in 2008 PCL installed a state-of-the-art Cap manufacturing facility with 360 million pcs/ annum machine
from SACMI, Italy (one of the global leaders in Cap manufacturing machines). Since then the Company has purchased
8 additional state-of-the-art machines, to expand the annual cap-making capacity to 5 billion pcs /annum.

PCL has an authorised share capital of [1,230,000,000] ordinary shares of #1.00 each.

Shareholders Number of shares held % Shareholding
Delano Holdings Limited 1,217,700,000 99%
Jotna Nigeria Limited 12,300,000 1%
Total 1,230,000,000 100%
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Overview of Jotna Group’s Products and Services

MANUFACTURING (5PLANTS)

The La Casera Co. Plc.

Prima Corporation Ltd.

Engee Pet Mfg Co. Nigena Ltd.

Carbonated Soft Drinks and Water Preforms and Closures PET Resin

DISTRIBUTION

# 750,000 + Retail outlets
Customers serviced thru: t Dist. In Nigeria & Gha
| » Larges n Nigena na, Manufactur: ith Lai t
# 1,500 + Dealers & WiAfrica i3 production ga;aty ;fg:;OT per
# 208 Distribution vehicles » 11 Depots + 1 Lagos day a 150,000MT per year.
#» 6 Depots » 600 + Customers
» 61 WD

Group Structure

JOTNA

‘ 100% 100%

Em) prima &
C ) ity engee

Profiles of Board of Directors of PCL

PCL’s current Board members compose of highly qualified and experienced professionals from diverse fields. The
Issuer’s board brings a depth of international and domestic experience in business development.

Profiles of the current Board members are highlighted below:

S/N Name Position Institution

1 Mahinder Vaswani Chairman and CEO Jotna Group of Companies
2 Brent Grant Managing Director Prima Corporation Limited
3 Mohammad Dele Belgore Director Prima Corporation Limited
4 Tina Agboola Director Prima Corporation Limited
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Mahinder Vaswani — Chairman and CEO

Mr Vaswani is the Chairman & CEO of Jotna Group of Companies. He transformed JOTNA Group from a trading
Company to a vertically integrated manufacturing conglomerate and established The La Casera Company (“TLCC”)
in 2000. He also established Prima Corporation manufacturing facility in 2004 and Engee PET Manufacturing Nigeria
Limited in 2017. With a strong faith in Manufacturing opportunities in Nigeria, he is spearheading local
manufacturing capability building in the country. Mr Vaswani holds a Diploma in Business Studies from the Central
London College and attended Executive courses at Oxford. Between 1996-2002, he served as a Director at Trust Bank
of Africa.

Brent Grant

Mr Grant is the Managing Director of Prima Corporation Limited. He has over 25 years of experience in managing
domestic and international operations of Manufacturing companies. He is a world class best practice executive
trained in Six Sigma Black Belt, Lean Manufacturing and has been instrumental in implementing Manufacturing &
Business Excellence in many domestic and international companies. . He has also served s the turnaround executive
for many international organisations. . He has been with Prima corporation for last 4 years and before joining PCL,
he has served as Key Senior management personal with OVS RPC Astrapak, Petzetakis Africa Limited, South Africa
etc. He holds following qualifications:

Master of Science (MSc) in Lean Operation from Cardiff University
Six Sigma Master Black Belt & Lean from International Six Sigma Institute
SAIM Business Administration & Management from Damelin

YV V V VY

Disruptive Strategy from Harvard Business School

Mohammad Dele Belgore

Mr Belgore is a self-employed Legal practitioner having 32 years of professional experience. He has been director of
Prima Corporation for last 10 years. Mr Belgore holds both a Bachelor of Laws (LLB) and a Master of Laws (LLM). He
brings in Compliance and reporting expertise in the company.

Tina Agboola

Ms Agboola is a retired Accountant and is fully committed to social causes now. She currently manages an NGO
promoting social justice. Ms Agboola brings in inclusive growth and gender parity in the company.

Profile of Management Team of PCL

The Management of PCL comprises of six (6) individuals who bring in a wealth of their respective experiences to bear
on the Company’s operations.

Their profiles are as follows:

S/N Name Position

1 Mahinder Vaswani Group Chairman & CEO

2 Brent Grant Managing Director

3 Sunil Kumar Plant Manager

4 Lalit Koul Head Sales and Marketing
5 Bibekananda Pradhan Finance Head

6 Sesan Adewunmi HR Head
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Mahinder Vaswani — Group Chairman & CEO

Please see board of directors’ profile above.

Brent Grant - Managing Director

Please see board of directors’ profile above.

Sunil Yathipathi

Mr Sunil has 20 years’ experience in pet preforms and closure manufacturing industry in India and other countries.
He is a certified internal Auditor for FSSC 22000 — 2014 by SGS international audit body, and certified process and
maintenance expert in Husky Pet Injection Moulding machine.

He brings in a rich blend of many years of experience in the field of Product development, Plastic injection moulding,
special purpose machine maintenance, verification and validation of product and safety engineering.

He is a Postgraduate in Plastic processing and Plastics Testing Technology and has been awarded leadership
enhancement program by IIT Hyderabad.

Lalit Koul — Head Sales and Marketing

Mr Koul has over 23 years sales and marketing experience in the FMCG industry. He has worked with notable
multinational companies like Colgate Palmolive India Itd, Henkel, Dumex, Dangote PLC and Far East Mercantile. He
has spent over 9 years in Nigeria and specializes in innovative marketing. He has been responsible for more than
20% CAGR of PCL in the last five years. . He is assisted by a team of highly qualified expatriate Business Development
Managers and Local Area Sales Managers. Mr Koul has been with Prima Corporation for 7 years.

Bibekananda Pradhan - Finance Head

Mr. Pradhan is the Finance head of PCL. He is a CMA graduate from Institute of Cost Accountants of India, with 22
years of rich Finance & Accounting experience and has worked with top rated Indian companies in Pharma, FMCG
and renewable energy. He joined Prima Corporation Limited in 2019.

Sesan Adewunmi — HR Head

Sesan is currently the head of HR for Prima Corporation. He has over 10 years’ experience in Human Resource
management across different industries. He holds a master’'s degree and a bachelor’'s degree in business
administration. He is also a member of the chartered institute of personnel management of Nigeria (CIPM)

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 the CPs will be
utilised by the Issuer to finance its working capital requirements and there shall be no diversion of the proceeds to
another business or entity.

Prima Corporation Limited | Commercial Paper Programme Memorandum 16



TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes to be issued by the Issuer under the Programme. The
provisions of the applicable Pricing Supplement to be issued in respect of any Note are incorporated by reference
herein and will supplement these Terms and Conditions for the purposes of that Note. The applicable Pricing
Supplement in relation to any series of Notes may specify other terms and conditions which shall, to the extent
so specified or to the extent inconsistent with the Terms and Conditions contained herein, replace or modify the
following Terms and Conditions for the purpose of such series of Notes.

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. 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  Unless otherwise specified in any Applicable Pricing Supplement, the Notes shall be

2.1.2
2.1.3

2,14

2.2 Title
2.2.1
2.2.2

2.2.3

registered electronically, serially numbered and denominated in a minimum amount
of N5,000,000 and integral multiples of N1,000 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 roll over 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 dematerialised
(uncertificated, book entry) form; shall be registered by the Issuing, and Placing Agent
with the CSD, which shall serve as the custodian and central depository of the Notes;
and the Issuing and Placing Agent may deal in the Notes in accordance with the CSD

procedures and guidelines.

The title to the Notes will pass upon credit to the CSD account of the Noteholder.
Transfer of title to the Notes shall be effected in accordance with the rules governing
transfer of title in securities held by the CSD.

The Issuer and the Agent may, save where there is a manifest error, deem and treat
the registered holder of any Note as indicated in the records of the CSD and the
Registrar 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.
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TERMS AND CONDITIONS OF THE NOTES

3.

Status of the Notes

The Notes shall constitute a direct, unconditional and unsubordinated obligation of the Issuer and the
Notes shall rank pari passu among themselves and, save for certain debt obligations mandatorily
preferred by law, pari passu with all other present and future secured and unsubordinated obligations

of the Issuer outstanding from time to time.

Redemption
Subject to Condition 6, the Notes are only redeemable at maturity and will be redeemed at the Face
Value specified in the Applicable Pricing Supplement in accordance with the provisions of Condition 5

below.

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.

5.1 Method of Payments

5.1.1 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.

5.1.2  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.

5.1.3 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.

5.1.4  In the case of Notes held by a nominee, the nominee shall be paid as the registered
Noteholder.

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

5.1.6  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

Prima Corporation Limited | Commercial Paper Programme Memorandum 18



TERMS AND CONDITIONS OF THE NOTES

5.2

5.3

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. Such payments by cheque shall be sent
by post through a reputable and registered courier operator to the address of the
Noteholder as set out in the Register as soon as practicable to ensure payment is
received as close to the Maturity Date as possible.

5.1.7  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.

Payment Day

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

which a payment of any 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 6.2 (Action upon Event of Default).

6. Event of Default

6.1

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:

6.1.1 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.

6.1.2 Breach of Other Obligations: the Issuer does not perform or comply with any one or more of
its other obligations under the Offer Documents which default will affect the capacity of the
Issuer to meet its payment obligations and which default has not been remedied for a period
of 10 days, after the date on which written notice of such default requiring the Issuer to
remedy the same shall have been given to the Issuer by the 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).

6.1.3 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
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6.1.4

6.1.5

6.1.6

6.1.7

Issuer, where the value of such property, assets or revenues is in excess of NGN2.5billion
(Naira) and such distress, attachment, execution or other legal process is not discharged or
stayed within 30 (thirty) days of service by the relevant officer of the court of such
attachment, execution or other legal process, or if there is an encumbrance or a Receiver is
appointed over any material assets of the Issuer and such event is materially prejudicial to the
interests of the Noteholders. PROVIDED THAT the Issuer has filed good faith legal proceedings
in the relevant court for application for dismissal within 10 Business Days of becoming aware
of the order or action.

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

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

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

Obligations Unenforceable: any of the Notes or the Offer Documents is or becomes wholly or

partly void, voidable or unenforceable.

6.2 Action upon Event of Default

6.2.1

6.2.2

6.2.3

7. Register

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

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

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.

7.1 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.

7.2 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
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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.

7.3 The Register shall be open for inspection from 9.00am to 5.00pm during the normal business
hours of the Agent to any Noteholder or any person authorised in writing by the Noteholder.
7.4 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.
8. Notices
8.1 Notices to the Noteholders

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

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

8.2 Notices from the Noteholders

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

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

9. Modification
9.1 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
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9.2

9.3

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.
Save as provided in Condition 9.1 above, no amendment of the Terms and Conditions may be
effected unless:
9.2.1  such amendment is in writing and signed by or on behalf of the Issuer; and
9.2.2  such amendment:
9.2.2.1 if it affects the rights, under the Terms and Conditions, of all the
Noteholders, is signed by or on behalf of Noteholders, holding not less
than 75% (seventy-five percent) of the outstanding Principal Amount of all
the Notes; or
9.2.2.2 if it affects only the rights, under the Terms and Conditions, of a particular
group (or groups) of Noteholders, is signed by or on behalf of the
Noteholders in that group (or groups) holding not less than 75% (seventy
five percent) of the outstanding Principal Amount of all the Notes held by
that group.
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.

10. Meeting of Noteholders

10.1

10.2

10.3

10.4

10.5

The Issuer may at any time convene a meeting of all Noteholders upon at least 21 (twenty-
one) days prior written notice to the Noteholders. The notice required to be given shall be in
accordance with clause 8 (Notices). Such Notice shall specify the date, agenda, time of the
meeting to be held, and the place for holding the meeting, which place shall be in Nigeria.
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.

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.
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.

Any Noteholder which is a corporate entity may by resolution of its directors or other
governing body authorise any person to act as its representative (a “Representative”) in

connection with any meeting or proposed meeting of the Noteholders.
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10.6

10.7

10.8

10.9

10.10

10.11

10.12

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.

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 meeting, and the Issuer fail to call such
a meeting within 10 (ten) Business Days of the requisition, then the chairman of the meeting
held at the instance of the Noteholders, shall be selected by Noteholders, holding not less than
51% (fifty-one percent) of the outstanding Principal Amount of all the Notes present in person,
by representative or by proxy.

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

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

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.

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

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
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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.

11. Changing of IPCA
11.1 The Issuer is entitled to vary or terminate the appointment of the IPCA and/or appoint
additional or other IPCA and/or approve any change in the office of the IPCA through which
any IPCA acts, provided that there will at all times during the subsistence of the Programme,
be an IPCA with an office.
11.2 The IPCA acts solely as IPCA of the Issuer and does not assume any obligation towards or any

relationship of agency or trust for or with any Noteholder.

12. Taxation

The Notes issued under the Programme are short-term Zero-Coupon Notes and as such will be offered

and sold at a discount to Face Value.

13. Further issues
The Issuer shall be at liberty from time to time without the consent of the existing Noteholders under

a series to issue further Notes under the Programme.

14. Governing Law
14.1 The provisions of this Programme Memorandum and the Notes are governed by, and shall be
construed in accordance with the laws of the Federal Republic of Nigeria.
14.2 The Nigerian Courts shall have exclusive jurisdiction to settle any dispute arising out of or in

connection with the Programme Memorandum and the Notes.
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TAX CONSIDERATIONS

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 tax laws, WHT, 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/her/its peculiarities.
Neither the Issuer nor its advisers shall be liable to any subscriber or purchaser of the Notes in any manner for
placing reliance upon the contents of this section.
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RISk FACTORS

This 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 this section are provided as general
information only. Prospective investors should refer to, and carefully consider the risks described below and the
information contained elsewhere in this Programme Memorandum, which may describe additional risks
associated with the Notes. The Issuer and the Arranger disclaim any responsibility for advising Prospective
Investors of such risks as they exist at the date of this Programme Memorandum or as such risks may change
from time to time. Prospective Investors should consult their own financial and legal advisers about the risks
associated with an investment in the Commercial Papers. An investment in the Commercial Papers involves
certain risks, most of which may or may not occur and neither the Issuer nor the Arranger are in a position to
express a view on the likelihood of any such contingency occurring. Accordingly, Prospective Investors should
carefully consider, amongst other things, the following risk factors together with all of the other information
included in this Programme Memorandum and any applicable Pricing Supplement before purchasing the
Commercial Papers

IN RELATION TO NIGERIA
Political Risk

Political and economic stability in Nigeria have historically been volatile driven by religious conflicts, terrorism,
security issues, civil unrest, socio-economic, ethnic and sectional/regional based agitations.

The country is plagued by insurgency attacks in some northern states while battling militant attacks on oil
pipelines and kidnapping episodes in some southern states. Amidst the setback caused by the global slide in oil
prices which saw a considerable reduction in oil revenues to the economy, pipeline vandalism had further
worsened the country’s predicament by not only a decline in production but also a reduction in operations by
major international companies in the region. The combined effect of these security challenges is the increased
political instability and reduced confidence of foreign investors in the local economy. Although over the past
year, there has been moderation in the frequency of kidnapping cases across the country, the sectarian conflicts
in the Middle Belt; insurgence of Boko Haram activity in Northern Nigeria; and the Fulani herdsmen crisis still
contribute to the regions’ security challenges. The negative effects of such incidences on the nation’s economy
portend a negative impact on the Company.

Economic Risk

The Nigerian economy remains largely dependent on oil production and is directly affected by fluctuations in
the global price of crude oil. Nigeria experienced a recession (its first recession in 25 years) in 2016/17 due to a
fall in global oil prices. This resulted in dwindling foreign exchange revenues, a consequent decline in foreign
reserves and capital flight as Foreign Portfolio Investors withdrew their capital. The economy is still recovering,
with 2019 GDP growth at 2.21%, owing largely to stability in oil production and rising oil prices, lower inflation,
greater foreign exchange allocation and stronger public spending in the course of 2019. A prolonged upturn in
the economy will encourage business spending, investments and lending which in turn would increase activities
in the private sector, especially in infrastructure development, which is likely to impact the Issuer’s revenues.

The COVID-19 pandemic negatively impacted economic and social activities in 2020, including crude oil prices,
with attendant impact on the global and domestic economy. The pandemic negatively impacted key sectors in
Nigeria including Oil and Gas, Manufacturing, Services, Transport etc.

The capacity of healthcare and governance infrastructure to properly manage the pandemic has impacted
economic recovery, however, outlook for 2021 is positive. There was an improvement in Nigeria’s GDP in Q4
2020, from -3.2% in Q3 2020 to +0.11% in Q4 and this positive trend is expected to continue.
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Issues with governance and processes continue to weigh on doing business in Nigeria

Bureaucracy, bribery and corruption, are of serious concern and constitute major barriers to doing business in
Nigeria and hinder economic growth and social development. Nigeria currently ranks 131 out of 190 countries
in the World Bank’s 2020 Doing Business ranking. This is an indication of the country’s poor performance in the
areas of paying taxes, enforcing contracts and trading across borders, which makes the climate difficult for doing
business. This continues to impact negatively on tax revenues, investor confidence and mobility of goods.

Failure to address these issues, continued corruption in the public sector and any future allegations of or
perceived risk of corruption in Nigeria could have an adverse effect on the Nigerian economy and may have a
negative effect on Nigeria’s ability to attract foreign investment.

IN RELATION TO THE ISSUER

Operational Risk

This is the risk of loss resulting from inadequate or failed internal processes, people and systems or from external
events. Examples of these risks and their associated losses include: rogue trading, fraud/forgery, penalties or
expenses incurred, settlement delays and regulatory infractions, inappropriate sales practices, poor accounting
processes, lapses in financial control, and legal settlements involving significant payments for losses alleged to
have been caused by the Company and/or its employees. The company has well developed SOP for each process
along with control system and has inbuilt mechanism to identify operational risk. The Operation is reviewed
monthly at management level.

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 COVID-19 pandemic, which has had
adverse effects on businesses, there would be an obvious credit risk concern. Credit risk is the risk of financial
loss to PCL 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 PCL's Management.

In 2019, 85% of sales were to blue chip companies such as SBC, Pepsi, Nestle, Nigerian Breweries, CWAY, etc.

Liquidity Risk

Liquidity risk is the risk that PCL would be unable to meet its obligations as they become due. This may arise
where the cushion provided by liquid assets is not sufficient to meet outstanding maturing obligations. Liquidity
risk projections like available credit facilities are incorporated in the regular management information reviewed
by PCL’s Management. The focus of the liquidity review is on the net financing capacity such as free cash plus
available credit facilities in relation to the financial liabilities.
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RISk FACTORS

RISKS RELATING TO THE COMMERCIAL PAPERS
Change in interest rates may affect the price of the Commercial Papers

Commercial papers are offered at a fixed discount to the pre-determined face value and as a result, they are
subject to price risk. Consequently, the price of the commercial papers may vary inversely with changes in
prevailing interest rates. That is, a rise in interest will cause the price of the commercial paper notes to fall and
when interest rates fall, the price increases. Accordingly, the extent of the fall or rise in the prices is a function
of the existing yield, 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 Commercial Papers. However, these effects are only in the short-term as
the CPs are short-term instruments, to the extent that there are no extended roll-overs.

Independent Review and Advice

Each prospective investor in the Commercial Papers must determine, based on its own independent review and
such professional advice as it deems appropriate under the circumstances, that its acquisition of the Commercial
Papers is fully consistent with its financial needs, objectives and condition, complies and is fully consistent with
all investment policies, guidelines and restrictions applicable to it and is a fit, proper and suitable investment for
it, notwithstanding the clear and substantial risks inherent in investing in or holding the Commercial Papers. A
prospective investor may not rely on the Issuer(s) or any of their respective affiliates in connection with its
determination as to the legality of its acquisition of the Commercial Papers or as to the other matters referred
to above.

Liquidity risk for the Commercial Papers

There is a risk that the Commercial Papers may not have an established trading market when issued. There is no
guarantee that a secondary market for Commercial Papers or liquidity will exist upon issuance. Consequently,
investors may not be able to readily sell their Commercial Papers at prices that will enable them to realize a yield
comparable to that of similar instruments, if any, with a developed secondary market. The short-term nature of
the CP notes means that investors will typically hold the securities till maturity.

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 and currency
exchange rates. Global events may lead to market volatility which may have an adverse effect on the price of
the Commercial Papers.

Exchange rate risks and exchange controls

Payments of principal and interest on the Commercial Papers will be made in Naira. This presents certain risks
relating to currency conversions if an investor's financial activities are denominated principally in a currency
other than the Naira. These include the risk that exchange rates may significantly change (including changes due
to devaluation of Naira or revaluation of the investor's currency). An appreciation in the value of the Investor's
Currency relative to Naira would decrease (1) the Investor's Currency-equivalent yield on the Commercial
Papers, (2) the Investor's Currency equivalent value of the principal payable on the Commercial Papers and (3)
the Investor's Currency equivalent market value of the Commercial Papers. The government may impose (as
some have done in the past) exchange controls that could adversely affect an applicable exchange rate. As a
result, investors may receive less interest or principal than expected, or no interest or principal.

Legality of Purchase

Neither the Issuer, the Arrangers and Dealers nor any of their respective affiliates has or assumes responsibility
for the lawfulness of the acquisition of the Notes by a prospective investor of the Notes, whether under the laws
of the jurisdiction of its incorporation or the jurisdiction in which it operates (if different), or for compliance by
that prospective investor with any law, regulation or regulatory policy applicable to it.
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RISk FACTORS

Change of Law:

The Terms and Conditions of the Commercial Papers are based on Nigerian law 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.

Modification, waivers and substitution

The conditions of the Commercial Papers contain provisions for calling General Meetings of Noteholders to
consider matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders including Noteholders who did not attend and vote at the relevant General Meeting and
Noteholders who voted in a manner contrary to the majority.

Credit ratings may not reflect all risks.

The ratings may not reflect the potential impact of all risks related to structure, market, additional factors
discussed above, and other factors that may affect the value of the Commercial Papers. A credit rating is not a
recommendation to buy, sell or hold securities and may be revised or withdrawn by the rating agency at any
time.
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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.

CSD

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 settlement procedures prescribed by the CSD.

Authorised Participants

The CSD will maintain a central securities account for 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 Authorised Participants are FBNQuest Merchant Bank
Limited and any other Authorised Participant as duly appointed by the Issuer.

Registration

i The Authorised Participant shall register with the CSD where CP custody and depository services
are required. 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.

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

iii. 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.

iv. 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 Symbol and ISIN Codes for the
registered CP, subject to receipt of CP registration fees from the Authorised Participant.

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

Custody and Dematerialisation
i An Authorised Participant with physical CP notes may decide to dematerialise CP(s) with the CSD
by completing the relevant form.
ii. All holders of CP notes shall route the notes through the Authorised Participant who will then
submit on the CSD authorised platform in dematerialized form.
iii. Authorised Participants may also decide to keep the CPs in physical form with the CSD (subject to
service agreement with CSD), acting as the Custodian for the issue.

iv. Authorised Participants can also lodge the CP(s) electronically by using the CSD e-lodgement
format.

V. The Authorised Participants (or Arranger) will advise the CSD, after dematerialisation or e-
lodgement to transfer CPs to Noteholders’ (or their custodians’) accounts at the CSD before trading
commences.

vi. Cut-off time for e-lodgement of CPs is 10.00 a.m. on the day before the value date, and the CSD

shall process the same within 24 hours of receipt.
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Redemption
i.

Roll-Over
i
ii.

iii.
Default

iv.

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

The Issuing, Collection and Paying Agent will submit a letter to the CSD confirming the intention of
the Issuer to repay the Noteholders on the Maturity Date by 12.00 noon on the date which is two
(2) Business Days before the Maturity Date.

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 Maturity Date falls on a public holiday,
payment will be made on the following Business Day.

Every roll-over of a CP shall be treated or classified as a fresh/separate 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 Participants
with the new CP Symbol and ISIN Codes, subject to receipt of CP rollover fees from the Authorised
Participants.

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

Where the Issuer is unable to repay the Noteholders and the CP will be in default status, the Issuing,
Collection and Paying Agent shall notify the CSD, FMDQ, as well as the Noteholders, latest two (2)
Business Days before the Maturity Date, latest by 3.00pm.

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

In case of (i) above, the CP holdings must remain with the CSD until the Collection and Paying Agent
pays off the Noteholders and notifies the CSD and the FMDQ with evidence.

Thereafter, the CSD will notify the public and expunge the CP from the CSD depository accordingly.

Secondary Market Trading (OTC) Guidelines

Reporting

Standard settlement cycle is T+2.
FMDQ shall submit the confirmed CP trade details on trade day in the specified format via the CSD
authorised platform, based on the following settlement timelines:

e Same Day Settlement: 12.30 p.m.

e  T+1 or T+2 Settlements: 3.00 p.m.
The CSD shall deliver securities and send confirmation of transfers via the CSD authorised platform
by 2.00 p.m. on the settlement date to FMDQ and the Nigeria Inter-Bank Settlement System
("NIBSS") simultaneously. Authorised Participants shall state the particular account number where
the CP(s) will be settled.
NIBSS shall transfer settlement amounts to respective accounts and send confirmation to the
FMDQ and CSD simultaneously.
Transactions for standard settlement (T+2) shall stop five (5) Business Days before the Maturity
Date. Therefore, the last applicable settlement shall be before close of business on the date which
is three (3) Business Days before the Maturity Date.

The CSD shall effect the transfer of CPs on the settlement date as advised by Authorised
Participants or the FMDQ and keep records of consideration for each transaction.

The CSD will advise Authorised Participants or the FMDQ for onward communication to the
Authorised Participant, as applicable, of successful and failed transactions on each settlement day.
Authorised Participants can visit the CSD website to ascertain its CP balances after each day's trade.
This is available only to the institutions that subscribe to the CSD online service.
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Transfer of Notes

Title to beneficial interest in the Notes will pass on transfer thereof by electronic book entry in the securities

accounts maintained by the CSD and may be transferred only in accordance with rules and operating procedures
of the CSD.

Cash Settlement

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

National Electronic Funds Transfer or any other transfer mode agreed by the transaction parties and recognised
by the CBN.
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PRO FORMA APPLICABLE PRICING SUPPLEMENT

RC: 12766

Issue of Up to [¢] (Series 1) Commercial Paper Notes
Under its 830 Billion Commercial Paper Issuance Programme

This Applicable Pricing Supplement shall be read in conjunction with the Programme Memorandum dated 9
August 2021 prepared by FBNQuest Merchant Bank Limited on behalf of Prima Corporation Limited in
connection with its 8430,000,000,000 (Thirty Billion Naira) Commercial Paper Issuance Programme, as amended
and/or supplemented from time to time (the “Programme Memorandum”).

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

This document constitutes the Applicable 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
Applicable Pricing Supplement and the Programme Memorandum, the provisions of this Applicable 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 11" September 2019 and the FMDQ
Exchange Commercial Paper Registration and Quotation Rules in force from time to time. The document is not
required to be registered with the Nigerian Stock Exchange (“NSE”) or the Securities and Exchange Commission
(“SEC”) but it is required to be registered at the FMDQ Exchange. This document is important and should be read
carefully. If any recipient is in any doubt about its contents or the actions to be taken, such recipient should
consult his/her/its Banker, Stockbroker, Accountant, Solicitor or any other professional adviser for guidance
immediately.

Arranger and Dealer
Issuing, Collection and Paying Agent

FBNQuest ',?T

Merchant Bank
RC: 264978

This Pricing Supplement Is Dated [e] 2021
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PRO FORMA APPLICABLE PRICING SUPPLEMENT

Issuer
Arranger and Dealer
Collection and Paying Agent

Sponsor to the Quotation on FMDQ
Exchange
Solicitors

Auditors
Custodian
Series Number
Programme Size

Issued and Outstanding at the date of
this Pricing Supplement

Face Value

Discounted Value

Nominal Amount Per Note
Issue Price

Tenor

Issue Date

Maturity Date

Final Redemption Amount
Minimum Subscription
Specified Currency

Status of Notes

Form of Notes

Quotation

Taxation

Method of Offer

Book Closed Period

Implied Yield

Discount Rate

Any Other Formula or basis For
Determining Amount(s) Payable
Basis For Determining Amount(s)

Payable

Prima Corporation Limited
FBNQuest Merchant Bank Limited
FBNQuest Merchant Bank Limited
[o]

[e]

Ernst & Young

FMDQ Depository Limited and/or Central Securities Clearing Securities PLC
[o]

N30,000,000,000 (Thirty Billion Naira)

N

Ne]

N[e]

N[eo]

N 1,000

[e]

[e]

[e]

[e]

5,000,000 and multiples of 81,000 thereafter
Nigerian Naira (M)

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

Notes may be quoted on the FMDQ Exchange platform or any other

recognized Exchange

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

Fixed Price Offer

The Register will be closed from [e] to [e] until the Maturity Date
[®]%

[®]%

(o]

PV=FV*(1-(DR*t/actual number of days in a year)
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PRO FORMA APPLICABLE PRICING SUPPLEMENT

Day Count Fraction

Business Day Convention

Redemption/Payment Basis

Issuer’s Early Redemption

Issuer’s Optional Redemption

Other Terms Applicable on Redemption
Offer Opens

Offer Closes

Allotment Date

Notification of Allotment

Settlement Date
Details of Bank Account to Which
Payments Are to be Made in Respect of

the Notes

Settlement Procedures and Settlement
Instructions

Delivery Date

CORPORATE ACTIONS

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

Any day except Saturdays, Sundays and public holidays declared by the
Federal Government of Nigeria on which banks are open for business in
Nigeria

Redemption at par

Not Applicable

Not Applicable

[e]

[e]

[e]

[e]

All applicants will be notified through an email and/or telephone of their

allotment by no later than [e]

[e], 2021
Bank: FBNQuest Merchant Bank Limited
Account Name: (@]

Account Number: [o]
Sort Code: [o]

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

[o]

Except as disclosed in this document, there have been no corporate actions since the December 31, 2019 audited

accounts.

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, 2019 audited accounts.

RESPONSIBILITY

The Issuer accepts responsibility for the information contained in this Applicable 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

For and on behalf of
Prima Corporation Limited

Name
Capacity: Director
Who warrants his/her authority hereto

day of 2021

Name
Capacity: Director
Who warrants his/her authority hereto
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME AS AT 31 DECEMBER 2019, 2018 &
2017
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STATEMENT OF FINANCIAL POSITION As AT 31 DECEMBER 2019, 2018 & 2017
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STATEMENT OF CASH FLOwsS As AT 31 DECEMBER 2019, 2018 & 2017
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LEGAL OPINION ON THE NOTES

21* July 2021

FBNQuest Merchant Bank Linuted
10, Keffi Street
South-West Ikoy

Lagos.
Attention: Oluseun Olatidoye
Dear Suir,

OPINION IN RESPECT OF THE UP TO 230, 000,000,000.00 (THIRTY BILLION
NATRA) COMMERCIAL PAPER ISSUANCE PROGRAMME ESTABLISHED BY
PRIMA CORPORATION LIMITED

Introduction

We are solieitors to Puma Corperation Limiated’s (the “Tssuer”) proposed up to 2430, 000,000,000
(Thirty Billion Naira) Commercial Paper Issuance Programme (the “CP Notes”).

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

1.  The Documents
Thus legal opinion 1z based on our review of the following documents:
1.1  a draft Programme Memorandum;
1.2 adraft Dealer Agreement;
1.3 adraft Deed of Covenant;

1.4 adraft Issuung, Collection and Paying Agency Agreement;

The documents listed above are referred to as the “Transaction Documents™.

2. Sources

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

being incorrect or musleading.

In respect of each of the matenals provided to us, we have assumed that:
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21 any information was, when mpplied (and continmes to be), tme, accnrate and not

misleading;

22 all signatures and company seals on all documents we have examined or on the relevant
orignals where we have examined copies are gennine;

23  each party to the Transaction Documents has the right, power and anthority and has
taken all actions necessary to validly execote and deliver, and to exercise its nghts and
perform itz oblipations under the relevant docnment, agreement or arrangement.

3. Opinion

EBased on the above and subject to the gqualifications below, we are of the opinion that should
the transaction proceed on the terms as presently contained in the Transaction Docnments:

31 Validity of Transadion Documents

31 Al Transaction Documents are valid, binding, have been duly stamped [where
necessacy) and are enforceable in line with their terms.

32 Legal Status and capacsty of the Parties

Each party to the Transaction Docnments including the Issuer (1) is a Loited company
doly incorporated and validly existing nnder the laws of the Federal Republic of
Migena; (i) has perpemal existence and the capaciy to soe or to be sued in its own
name; and (1) by virtee of its constitotional docements, has the corporate power and
anthority to enter into and perform the obligations expressed and assumed by it noder
the Transaction Doemments to which it is a pasty and any CP Notes.

3.3  Consent and Filings

331 Al partie: to the Transaction Docnments have obtained the essential consents,
anthorizations and Licences empowering them to execnte the respective Transaction

Docnments.

3.3.2 Uader the laws: of the Federal Republic of MNigeria, no party which is not registerad in
Nigenia will, by reason of its purchase of the CP Notes, and enforcing its rights (1) be
required to make any filing with any public registries in the Federal Republic of Nigeria
priot to any enforcement of the Transaction Docnments, inchnding the CP Notes o«
(1) be required to be repstered, qualified, licensed or otherwise entitled to do business
in the Federal Republic of Nigena; or be deemed to be resident, domiciled or cagrying
on business in the Federal Republic of Nigena for tax or any other puzposes.
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3.3.3 The pecformance by any party vader the Transaction Documents, incloding the CP

34

35

X

3B

Notes will not viclate any existing applicable law in Nigenia
Legal and enforceable obligations

The CP MNotes and the Transaction Documents constitote lepal, valid and binding
obligation: of the Issner enforceable apainst each of the parties in accordance with
their respective terms.

Validity of the Deed of Covenant

The Deed of Covenant embodies the Issner’s nndermaking to the Noteholders to duly
perform and fulfill their oblipations in respect of each CP MNote.

The oblipations of the Issoer are valid, legal and binding obligatons enforceable by
the holders of the CP Notes against the Issner in accordance with the Deed of

Covenant.

Validsty of the Issuing, Collection and paying Agency Agreement

The Issning, Collection, Paping and Agency Agreement (“ICPA Agreement™) sets out
the riphts and doties of the Issner and the Issning, Collection and Paying Apent
("ICPA™) in sespect of the issmance of the CF MNotes. By wirtme of the ICPA
Aggeement, the [ssner must ensure there are sufficient fands in the acconat designated
by the ICPA to sepay any mamred CP Notes.

Validsty of the Dealer Agreement

By vurme of the Dealer Apreement, the Issuer appointed the Diealers for the purpose
of overseeing the CP Notes. Under the Dealer Apreement, the Issner i= required to
promptly notfy the Dealers in woting of any chanpe in the Isswer’s financial
conditions, operations or business prospects that would be matenial to holders of the
CP MNotes or potential holders of the CF MNotes.

Effect of Issuer's Defaunli

In the event of the failnre of the Issuer to pecform s obligations nnder the CF MNotes,
the Deed of Covenant makes the Issner liable to the Noteholders for s obligations
under the CP Notes.
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39  Tax and Stamp Dty

3.9.1 The provisions of the Stamp Dinties Act CAP 38 LFIN, 2004 require any instrument
execnted in the Federal Republic of INigena or relating to any property situated or any
matter or thing done or to be done in the Federal Republic of MNigena to be stamped.
Any nnstamped or insnfficiently stamped instmments are not admissible in evidence
(except in crininal proceedings) in the conns of the Federal Republic of MNigeria.

3.9.2 Each of the Transaction Docnments are required to be stamped in Nigeda within a
peried of thinty (30} days after execution (where they are executed in the Federal
Republic of Niperia) or within a perod of fory (40) days after the Transaction
Docnments are first bronght into the Federal Republic of MNigeria (in the event the
Transzacuon Docnments ace executed ontside the Federal Republic of Nigeria)

3.9.3 The Issuver is not required to make any withholding or deduction from any payment
due to the Noteholders on the CP Notes. However, the discount on any of the CP
Motes may be taxed in accordance with applicable tax laws in Migenia.

4, Qualificaton

41 'The validity and enfosceabiity of rights and remedies unnder the Transaction
Documents may be subject to hmitations imposed by applicable MNipenan bankroptey,
insolvency, reorpanization, administration, moratcomm, hmitation, prescopton and
time-bar or other laws affecting the nghts of creditors in general and to any provision
penerally applicable noder Nigesian law reparding the invalidation or revision of nnfair
contract terms.

42 For the purposes of this opinion, we have hmited our review to matters of MNigerian

law as of the date of this opinion. The laws of MNigeria shall al:o govern any oblizations
in connection with this opimion

43 This opinion is expressly limited to the matters stated in the same and we reader no
opinion whether by implication or otherwise as to any other matters.

44 We have issned this opinion on the basis that the nnsipned Transaction Docnments
will not deviate materially from the versions we have reviewed, and we assume no
obligation to npdate or supplement onr opinion contained in this docement to reflect
any facts or cirenmstances that may come to onr attention or any changss in law that
may ocons of become effectrve after the date of this opinion.

5. Addressee

5.1 Thus legal opinion is addressed exclusively to FEINQuest Merchant Bank Limited on
the wonderstanding that no other person, except stakeholders to this transaction, may

uwse of fely on its contents or any views expressed in it withowt ong prior woitten
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consent. Accordingly, we do not accept any responsibility or bear any duty of care or
other hability to any person other than the Addressees in respect of this opinion.

52 The opinion may be inclnded in the Programme Memorandnm and may be dizclosed
in connection with any acmal or potential dispute or claim to which the Addressess
are parties in relation to the Transaction on the nnderstanding that any disclosuoe is
made solely for information purposes and mot for the purposes of reliance
Accordingly, we do not accept any responsibility or bear any duty of care or other

liability in that regard.
Tours faithfnlly,
%,@ e
|
Bukola Bankole Innocent Abidoye
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GENERAL INFORMATION

o

Authorisation

This CP Programme and the Notes issued hereunder were approved by the resolution of the Board of Directors

of the Issuer dated 15 April 2021.

Auditors

Ernst & Young Nigeria acted as auditors of the annual financial statements of the Issuer for the financial years

ended December 31, 2017, December 31, 2018, and December 31, 2019, and were responsible for the audit,

and issued unqualified reports.

Commercial Paper Outstanding

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

financial year ending March 31, 2021, the Issuer does not anticipate the amount of the said commercial paper

outstanding and the Notes outstanding under this CP Programme to exceed the Programme Size.

Going Concern

The Issuer is as at the date hereof a going concern and can be reasonably expected to meet all of its obligations

as and when they fall due.

Litigation

The Issuer is currently involved in one (1) lawsuit, which was instituted against it in the ordinary course of its

business. The total amount claimed against PCL in the lawsuit is #9,336, 500.00 (Nine Million, Three Hundred

and Thirty-Six Thousand, Five Hundred Naira) only. In our opinion, the contingent liability to which PCL may
likely be exposed on account of this matter is not likely to exceed the sum of &9, 336, 500.00 (Nine Million,

Three Hundred and Thirty-Six Thousand, Five Hundred Naira Only).

Material Contracts

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

i Deed of Mortgage Debenture Trust Deed dated 3rd February 2004 executed by Prima Corporation
Limited, Prima Industrial Company Limited, Prima Impex Nigeria Limited and UBA Capital & Trust Limited;

ii. First Supplemental Deed of Mortgage Debenture dated 27th March 2004 executed by Prima Industrial
Company Limited, Prima Impex Nigeria Limited, Prima Corporation Limited and UBA Capital & Trust
Limited;

iii. Second Supplemental Mortgage Debenture Trust Deed dated 18th February 2006 executed between
Prima Industrial Company Limited, Prima Impex Nigeria Limited, Prima Corporation Limited and UBA
Capital & Trust Limited;

iv. Third Supplemental Mortgage Debenture Trust Deed dated 22nd December 2011 executed between
Prima Corporation Limited and UBA Trustees Limited

V. Fourth Supplemental Debenture Trust Deed executed between Prima Corporation Limited and United
Capital Trustees Limited

vi. The Deed of Covenant dated 9 August 2021 executed by the Issuer as a deed poll in favour of the
Noteholders;

vii. The Issuing, Paying and Collecting Agency Agreement dated 9 August 2021 executed by the Issuer and the
Issuing, Paying and Collecting Agent; and

viii. The Dealer Agreement dated 9 August 2021 executed by the Issuer and the Dealer/Arranger.

Other than as stated above, the Issuer has not entered into any other material contract except in the ordinary
course of business. Other material contracts in respect of any issuance of Commercial Papers under the
Programme will be disclosed in the applicable Supplementary Memorandum and/or Pricing Supplement in
respect of any Series of the Commercial Papers.
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o Ultimate Borrower

The Issuer is the borrower in respect of the Notes and assumes joint and several liabilities for the obligations
under the Notes.
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