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This Programme Memorandum has been prepared in accordance with the guidelines of the Central Bank of Nigeria and the FMDQ Exchange Commercial Paper Registration and Quotation Rules in force as at the date hereof. The document is

important and should be read carefully. If you are in any doubt about its content or the action to take, kindly consult your Stockbroker, Accountant, Banker, Solicitor or any other professional adviser for guidance immediately. This Programme Memorandum

has been seen and approved by the members of the Board of Ditectors of DI.M Capital Group Limited and they individually accept full responsibility for the accuracy of all information given.

DIM

Capital Group

DLM CAPITAL GROUP LIMITED

(INCORPORATED WITH LIMITED LIABILITY IN THE FEDERAL REPUBLIC OF NIGERIA WITH RC NO. 845612)

%20,000,000,000 (TWENTY BILLION NNAIRA)

Commercial Paper Issuance Programme

DLM Capital Group Limited (“DLM” or the “Issuer” or the “Company” or the “Group”), a limited liability company incorporated in Nigeria,
established this 320,000,000,000 (Twenty Billion Naira) Commercial Paper Issuance Programme (the “CP Programme” or “Programme”) on
[*] January 2025 under which DLLM 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
¥20,000,000,000 (Twenty Billion Naira) over a three-year petiod 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 has 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 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.

To the best of their knowledge and belief (having taken all reasonable cate 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.

Issuing and Placing Agents/Dealer

% DLM

Advisory
RC: 688014

Collecting and Paying Agent

FBNQuest i;'grL

Merchant Bank
RC: 264978

This Programme Memorandum is dated 20 January 2025
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GLOSSARY OF DEFINED TERMS

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

“Agency Agreements” The Issuing, and Placing Agency Agreement dated [+] December 2024 and the
Collecting and Paying Agency Agreement dated [*] December 2024 executed by the
Issuer and the Agents

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

“Applicable Pricing Supplement”

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

“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 DLM Capital Group 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 11t September 2019, and the CBN Circular of 12t
July 2016 on Mandatory Registration and Listing of Commercial Paper, as
amended or supplemented from time to time

“Central Securities Depository” or
C(CSD,?

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, LEN 2004 (as amended by the Companies
Income Tax Act No 11 of 2007 and the Finance Act 2019)

“Collecting and Paying Agent” or
C‘CPA”

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 out

Conditions” 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 separate Series or Tranches of Notes from time to time
with varying maturities and discount rates provided; provided however, that the
aggregate Face Value of Notes in issue does not exceed 3:20,000,000,000 (T'wenty
Billion Naira)

“Day Count Fraction”

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

3595

“Dealer Agreement

The Dealer Agreement dated [*] December 2024 and entered into between the
Issuer and the Dealer

“Dealers” DLM Advisory 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 [*] December 2024 which shall take effect as a deed
poll by the Issuer for the benefit of the holders of the Notes

DLM Capital Group Limited | Commercial Paper Programme Memorandum 3
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GLOSSARY OF DEFINED TERMS

Default Rate

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

“DLM” or the “Issuet” or the
“Company” or the “Group”

DLM Capital Group Limited

“Eligible Investot”

means an investor that is not a QII as defined by the Rules, that has executed a
declaration attesting to his/her/its eligibility in the manner presctibed in the
FMDQ Exchange Rules.

“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”

“Face Value” The par value of the Notes

"FGN" Federal Government of Nigeria

“FMDQ Depository” or “FMDQ | FMDQ Depository Limited

Depository Limited” or

“FMDQD”

“FMDQ Exchange Limited” or
“FMDQ  Exchange” or “the
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 November 2024 (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, tiot, 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 Nigetia

“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

“Issuet”

DLM Capital Group Limited

“Issuing and Placing Agent” or
(‘IPA?’

DLM Advisory Limited, and any other Issuing and Placing Agent 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 Issuing and Placing Agent

HLFNH

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 petiod 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"’ "NGN" or "NH

The Nigerian Naira

“NIBOR” The Nigerian Inter-Bank Offered Rate

“Noteholders” Means 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

“PITA” Personal Income Tax Act Cap P8, LEN 2004 (as amended by the Personal Income

Tax (Amendment) Act No 20 of 2011 and the Finance Acts)

“Principal Amount”

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

DLM Capital Group Limited | Commercial Paper Programme Memorandum 4
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GLOSSARY OF DEFINED TERMS

“Programme”

The ¥20,000,000,000 (Twenty Billion Naira) CP programme established by the
Issuer which allows for the multiple issuances of Notes from time to time

>

“Programme Memorandum’

This programme memorandum which sets out the aggregate size and broad terms
and conditions of the CP Programme

“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

“SEC” The Securities and Exchange Commission

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

“Tranche” Notes which are identical in all respects

“WHT” Withholding Tax as provided for in section 78(2) of CITA and section 70 of PITA

“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

DLM Capital Group Limited | Commercial Paper Programme Memorandum 5
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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
20,000,000,000 (Twenty 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.

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.

DLM Capital Group Limited | Commercial Paper Programme Memorandum 6
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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.

DLM Capital Group Limited | Commercial Paper Programme Memorandum 7
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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 fo be complete. Therefore, it should be
read in confunction 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 ¥20,000,000,000 (Twenty 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 DLM’s short-term financing

requirements.

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

below:
1. This Programme Memorandum outlining material information on the Issuer;
2. 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 DLM 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.

DLM Capital Group Limited | Commercial Paper Programme Memorandum 8
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SUMMARY OF THE PROGRAMME

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

TERMS DESCRIPTION

Issuer: DLM Capital Group Limited
Issuing and Placing Agent  DLM Advisory Limited
Dealer/Arranger DLM Advisory Limited
Collecting and Paying FBNQuest Merchant Bank Limited
Agent:
Auditors: Deloitte & Touché
The commercial paper issuance programme established by the Issuer, on its
Programme: behalf, which allows for the multiple issuances of Notes from time to time under

a standardized documentation framework

Programme Size:

2:20,000,000,000 (Twenty Billion Naira)

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

Issuance in Series:

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

Issue Price:

The price at which the relevant Setries/Tranche of the Notes is issued, as
specified in the Applicable Pricing Supplement

Issue Size: As specified in the Applicable Pricing Supplement
Maturity Date As specified in the Applicable Pricing Supplement
The Notes may be offered within Nigeria or otherwise and sold by way of a fixed
Method of Issue ptice offer for subsctiption ot through a book building process and/or any other
methods as described in the Applicable Pricing Supplement.
The Issuer will quote each Series or Tranche of Notes on the FMDQ Exchange
Platform or any other recognized trading platform. All secondary market trading
Quotation: 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 FMDQ Depository Limited

Settlement Procedures:

Purchases will be settled via direct debit, electronic funds transfers, NIBBS
Instant Payment (NIP), NIBBS Electronic Funds Transfer (“NEFT”’) or Real
Time Gross Settlement (“RTGS”)

Solicitors:

Olaniwun Ajayi L.P

Source of Repayment

The repayment of all obligations under the CP issuance will be funded from the
cash flows of the Issuer

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

DLM Capital Group Limited | Commercial Paper Programme Memorandum 9
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SUMMARY OF THE PROGRAMME

Taxation:

The Notes issued under the Programme will be Zero Coupon Notes and as such,
will be offered and sold at a discount to Face Value. The 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 two hundred and seventy (270) days, including
roll-over from the date of issue. As a general principle, the maturity date of all
outstanding Notes shall fall within the validity petiod of the Issuer/CP
Programme rating filed with the Exchange at the commencement of the
registration of the CP Programme

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

DLM Capital Group Limited | Commercial Paper Programme Memorandum 10
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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

DLM Capital Group Limited (the “Group” or the “Issuer”) is a diversified financial services and developmental
investment banking institution. The Group offers general financial and investment banking related services via its
subsidiaries which provide corporate finance advisory, asset management, trust services, securities trading and forex
dealing. The Group also has a FinTech company which includes a full-service digital bank that provides general banking
services and retail and consumer credit. Finally, the group has a finance company that provides loans to mid-sized
corporate businesses.

The goal of the group is to provide innovative solutions to economic and social developmental challenges that impact the
everyday lives of people.

The Group currently consists of seven (7) subsidiaries regulated by the Securities and Exchange Commission (SEC) and
Central Bank of Nigeria (CBN):

S/N Subsidiaries Services
1. DLM Advisory Limited e Investment Banking
e  Financial Advisory
2. Links Microfinance Bank Limited e Digital Banking / Consumer Finance
3. CitiHomes Finance Company Limited e Corporate Advances
4. DLM FX Limited e  Foreign Exchange Trading (BDC)
5. DLM Trust Company Limited e Trust Services
6. DLM Securities Limited e Market Maker /Securities Trading
7.  DLM Asset Management Limited e Investment Adviser
e  Fund/Portfolio Management
8. Recyclan Limited e Green tech enabled recycling company
9. Velox Payment Limited e Velox is an international money remittance
company

Shareholding Information of the Issuer
As at the date of this document, the 500,000,000 ordinary shares of 21.00 each in the issued ordinary share capital of the
Company are beneficially held as follows:

Name Units % Holding
Dunn Loren Merrifield LLC 495,000,000 99%
Sonnie B. Ayere 4,999,999 1%

Others 1 0%

Total 500,000,0000 100%

DLM Capital Group Limited | Commercial Paper Programme Memorandum 11
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Directors’ Interest
The direct and indirect interest of directors in the issued share capital of the Group for the putrposes of section 275 of the
Companies and Allied Matters Act, are as follows:

Name of Director Direct holding Indirect holding
Sonnie B. Ayere 4,999,999 N/A
Total 4,999,999 N/A

Group Structure

== IDLLNM -

Srcun v
N
oonstes | 3y DLM % DLM

B sofri

VIEWPOINT
BUREAU DE CHANGE

SEC
REGULATED

GROUP ORGANOGRAM

4 DLM Capital Group owns 99% of DLM Finance (Citihomes) and Bank Sofri (Links MfB) - Companies operating under CBN regulation
4+ DLM Capital Group also owns 99% of DLM Advisory Limited which is the operating hold-co forall SEC regulated companies.
+ DLM Capital owns 58.7% of Recyclan and 99% of DLM FX, DLM Nominees and DLM Properties.

Brief Description DLM Subsidiaries

DLM Advisory Limited

DLM Advisory Limited (“DLMA”) was originally set-up in 2007 and began business in 2009. It is the financial advisory
and capital-raising arm of the Group. DLMA is a full-service financial investment bank that combines the attributes of
origination, distribution, and trading of securities. The company nurtures and delivers bespoke and innovative solutions
to sovereign/sub-sovereign entities and private & non-ptivate corporations.

DILMA advises on financing strategies designed to meet clients’ specific needs, providing best-in-class deal structuring and
execution of advisory and capital raising services. Over the years, the company’s dedicated and multidisciplinary team has
enabled the firm to lead and manage several novel transactions and work with domestic clients like Primero, Food
Concepts, MTN, CERPAC, AEICORP, DBN, Lagos State, NMRC, MWTL and international clients like the World Bank,
KFW Development Bank, European Investment Bank (EIB), AFDB and a host of others in creating and selecting optimal
structutes to provide the right backdrop for successful transaction execution.

The focal points managed by its advisory specialists include:
e  Financial Advisory and Restructuring
e  Seccuritisation & General Debt Capital Raising
e Equity Capital Raising
e Underwriting
e Mergers and Acquisitions

e Company and Financial Institution Set-up Advisory

DLM Capital Group Limited | Commercial Paper Programme Memorandum 12
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CitiHomes Finance Company Limited

CitiHomes Finance Company Limited (“CitiHomes”) was incorporated in July 1991 as Universal Building Society in
Nigeria. The company was set up as a private limited liability company under the Companies and Allied Matters Act 1990.
It was granted a license in March 1992 by the Central Bank of Nigeria as a Primary Mortgage Bank and commenced
operations in the same period. The company later changed to CitiHomes Savings and Loans Limited. It was 100% owned
by First Capital Trust Limited. CitiHomes Savings and Loans was subsequently sold to DLM Group in 2014 and upon
acquisition, the name of the company was changed to CitiHomes Finance Company Limited to carry on the business of
a finance company.

CitiHomes was initially setup with a business focus of being a primary servicer for funding conduits. Its current business
model is primarily to focus on rendering programme management and loan administration services to various funding
conduits per the relevant servicing agreements.

CitiHomes was appointed as programme manager to the following conduits:
e Mortgage Warchouse Funding Limited
e Max Funding Limited
e MD Funding SPV Limited
e  Commodities Funding SPV PLC in partnership with NIRSAL

CitiHomes has also become the corporate lending arm of the group, catering to the needs of medium sized companies
with good cashflows and growth potential — examples of products are asset finance, invoice discounting, local purchase
order financing, working capital and term loans.

Links MicroFinance Bank

Links Microfinance Bank (Links MfB) was incorporated in 2007 and acquired by the Group in 2020. The bank is fully
licensed by the Central Bank of Nigeria (CBN).

The bank powers the brand name SoFRI which is a financial services provider dedicated to social and economic growth
by providing a full array of lifestyle digital banking services to its growing and diverse customers. The bank uses superior
technology to deliver excellent customer service.

Focal services provided by the bank are but, not limited to:
e Simple Self-Registration
e Remote & Instant Account Opening
e Loan Application In A Few Clicks
e Instant P2P, P2B, B2B, B2P Payments
e Refined Bulk Payments
e Automatic Bill Payments
e  Cards Management
e  Social Banking
e Personal Banking
e Various Consumer Loans

e  Savings and Fixed Deposit Accounts

DLM Trust Company Limited

DLM Trust Company (“DLM Trust”) was incorporated in February 2017 and commenced operations in the year 2018.
The company is a member of the Association of Corporate Trustees of Nigeria. Its operations ate regulated by the
Securities & Exchange Commission (SEC).

The company has a team of well-trained and dedicated professionals with over two (2) decades of experience in public,
corporate and private trusteeship as well as investment management.

Its products and services offerings are:
e Trusteeship/Executorship of estate administration and wills
e  Trusteeship of public bond issues and other public funds
e Trusteeship of corporate bond issues

e Trusteeship of securitisation issues
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e Trusteeship of employee welfare schemes

DLM Asset Management Limited

DLM Asset Management Limited (“DLMAM?”) was incorporated in Nigeria on February 16, 1999, as Access Investment
and Securities Limited under the Companies and Allied Matters Act (“CAMA”). The name of the company was changed
on May 30, 2014, following its acquisition by the DLM Capital Group Limited from Access Bank. DLMAM is duly
licensed as an Investment Adviser and Portfolio/Fund Manager regulated by the Securities and Exchange Commission of
Nigeria (SEC) on July 27, 2009.

Following the effective commencement of business in 2014, the company has recorded remarkable growth in its assets
under management (“AuM”) both for individual and institutional clients. Following the acquisition of AISL, through
innovation, the new management of DLMAM has been able to restructure and refocus the new company to achieve this
significant increase in AuM. This growth was achieved on the back of the company’s key ethics i.e., trust, integrity, and
performance.

DLMAM has successfully executed the following mandates:
e Fund Manager to Cash Collections on the FMBN Series 2 (6 Billion) and Series 3 (¥24.56 Billion) bonds
e Fund Manager to Akwa-Ibom Corporation (AKICORP) (N2 Billion)
e Over 400 retail clients with AUM of over (%600 Million)
e  Fund Manager to DLLM Fixed Income Fund (5 Billion)
e  Fund Manager to R.T Briscoe Savings and Investment Fund (31 Billion)
e  TFund Manager to Nigeria Road Infrastructure Tax Credit Fund Programme (3500 Billion)

DLM FX Trading Limited

DIM FX Trading (“DLM FX”) is a wholly owned subsidiary of the Group. Its line of business includes the sales and
purchases of foreign Currency on a retail basis. The company began operation in the year 2019. The company through its
subsidiary, Viewpoint Bureau De Change is regulated by the Central Bank of Nigeria. The company is compliant with all
federal regulations governing the operations of Bureau de change in Nigeria

DLM Securities Limited
DLM Securities Limited (“DLM Sec”) operated as ESS Investment and Trust Limited prior to its acquisition by the Group
in 2013. The company is licensed by the Securities and Commission as a broker/dealer and registered by the Nigerian

Stock Exchange as Market Maker and broker/dealer. The company is also a Dealing Member of the Financial Market
Dealers Quotation (FMDQ) and the National Association of Securities Dealers (NASD).

The company client base includes PFAs, insurance companies, commercial and mortgage banks, asset managers, and
government agencies.

Recyclan Limited

Recyclan Limited is a green tech-enabled recycling company on a mission to reduce carbon footprint and make the world
greener by recycling plastic waste. The company focuses on reducing plastic waste on beaches, landfills and in the ocean
by driving collection through technology. The waste is collected, recycled, and sold to companies offshore. DLM Group
currently owns 58.7% of this company via a turnaround of the company.

Velox Payments Limited

Velox Payments Limited is a start-up money remittance company that makes it easy to stay in touch with family and
friends back home improving the quality of life and increasing the level of financial connectivity for the African diaspora.
We currently focus on transfers from the United Kingdom and Canada to Nigeria and vice versa. DLM Group currently
owns 60% of this company.

Profiles of Board of Directors of DLM As Of 20" December 2024

DLM’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:
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S/N Name Position

1 Malcolm Gilroy Independent Director (Acting Chairman)

2 Sonnie B. Ayere Group Managing Director/Chief Executive Officer
3 Kari Tukur Independent Director

4 Michael Orimobi Independent Director

5 Yimika Phillips Independent Director

6 Ashim Egunjobi Independent Director

Sonnie B. Ayere — Group Managing Director/Chief Executive Officer

Sonnie Babatunde Ayere has over 30 years of solid corporate and structured finance, corporate banking and asset
management experience working with the following institutions in London — HSBC Bank, NatWest Bank, The Sumitomo
Mitsui Bank, Bank of Montreal (BMO)-Nesbitt Burns (the investment banking arm of the Bank of Montreal), the
International Finance Corporation (IFC) — World Bank Group — based in Washington D.C. and then Johannesburg, South
Africa, the United Bank of Africa Group (“UBA”) PLC in Lagos, Nigeria and finally founded DLM Capital Group.

Following a successful career in corporate banking and later corporate finance at HSBC, NatWest and The Sumitomo
Mitsui Bank, he focused on analysing plain vanilla and complex retail to large corporate credits — origination, sifting and
approvals. Mr. Ayere joined BMO Nesbitt Burns and worked as part of the team responsible for setting up a US$20bn
Fixed Income Structured Investment Vehicle (“SIV”) and wotked as a senior analyst/investment manager in charge of
investing in very complex asset-backed securities, mortgage-backed securities, corporate bonds, bank subordinated debt
to include asset and other types of asset swaps etc. He then joined the IFC in Washington and held the position of senior
investment officer responsible for structured finance for Africa and Co-Head — Financial Markets Business Development
— Sub Saharan Africa (Anglophone and Lusophone Countries); thereafter, he joined UBA Group as the Pioneer Managing
Directot/CEO of UBA Global Matkets (“UBAGM”), now, United Capital Plc, the investment banking subsidiaty of
United Bank for Africa from August 2005 to January 2009.

Mr. Ayere then went on to establish DLM in early 2009. He possesses extensive cognate experience in fixed income capital
markets; as such he has played a pivotal role in originating and executing several notable transactions in securitisations,
and other various structured finance-related transactions internationally and in Nigeria. Mr. Ayere is a member of the
Nigerian Bond Steering Committee, SEC committee on Market structure & reforms, the Steering Committee for the
review of the Foreclosure and Securitization Law of Nigeria, the CBN’s FSS2020 Technical Steering Committee. He
obtained his first degree in Financial Economics from the University of Dundee, Scotland in 1993. He is an alumnus of
Bayes Business School, University of London (MBA), 1996 and London Business School CFC), 1996. Mr. Ayere was
conferred with an Honorary Doctorate Degree in Science (DSc) from the European-American University in 2009.

Malcom Gilroy — Independent Director (Acting Chairman)

Malcolm Gilroy has had an extensive career in global capital markets. He has held senior management positions on both
the buy side and sell side of the debt and equity markets. He has also been retained as a consultant to many major
corporations and in 2004 was retained by IFC (World Bank Group) to advise the Nigerian government on measures to
be taken to rejuvenate the Nigerian bond market. Many of the suggestions provided to the IFC in this exercise were
incorporated into the regulations that guided the establishment of the FGN Primary Dealer Market Maker trading initiative
in 2006.

Mr. Gilroy was the Global Head of Sales & Trading for DLM. Prior to this, he was the Head of Wealth Management for
Afrinvest West Africa. Previous experience in Nigeria includes being Managing Director of FDHL, a consulting company
in Lagos, (where clients included the Central Bank of Nigeria, the SEC, and Debt Management Office); the Head of
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Global Wealth Management for UBA Capital in Lagos Nigeria. As such, the UBA Stockbrokers, UBA Asset Management
and UBA Insurance Brokerage subsidiaries reported to him, in addition to the Asset Management and Wealth Management
businesses housed in London. Prior to this, he was the Global Head of Sales & Trading & Deputy Managing Director for
UBA Global Markets. Before coming to Nigeria, Mr. Gilroy was the President and CEO of Cambrian Capital Management
Limited in Canada.

As an Investment Counsel he has managed global bond, equity, balanced, managed futures, and options; writing mandates
for clients such as Shell Canada Pension; Colleges of Arts and Technology Pension Fund; Atlas Funds (sub of Merrill
Lynch, Canada) and Croft Funds, in Toronto.

Malcolm moved to the buy side of the investment business in 1993, after a career of 20 years on the sell side where he
served as the Senior Vice President and Treasurer of UBS Canada; Head of Fixed Income for First Boston Canada and
Executive Director and Head of Investment Banking for First Chicago, Canada. He was instrumental in the formation of
the interest rate and currency swap markets of Canada and has run both fixed income and foreign exchange departments
for several international banks. Mr. Gilroy has served on many industry committees including the Canada Foreign
Exchange Committee, at the invitation of the Bank of Canada; the Toronto CFA Society — Fixed Income Committee and
the Toronto CFA Society — Wealth Management Committee.

He holds a B.Sc. degree in Business Science from the University of Cape Town, 1969. He is a Fellow of the Canadian

Securities Institute F.C.S.I, Investments and Securities.

Micheal Orimobi — Independent Director

Michael is an ingenious and astute commercial lawyer with years of experience in capital markets, M&A, and finance. He
holds a bachelor’s degree in law (LLB) from the University of Lagos. Furthermore, he has a master’s degree in Commercial
Law (with emphasis on Corporate Finance law, International Commercial Tax, International Intellectual Property Law
and Corporate Governance) from the University of Cambridge.

He started his career as an investment banker and was involved in structuring several Nigerian and Cross-border
commercial transactions, such as Financial Analysis and Valuation of Companies, Mergers & Acquisitions, Listing of
Companies on the Nigerian Stock Exchange, Core Investor Sale, Privatization & Commercialization, Balance Sheet
Restructuring, Corporate Restructuring, Issuance of Equity, Debt and Hybrid Instruments (Private Placements, Special
Placings, Public Offers) and Foreign Direct Investments.

He is currently the Global Chairman of the Tokunbo Orimobi Legal Group — an international legal practice with 10 offices
in 7 countries. Michael doubles as the Managing Partner of the Group’s Nigerian Practice - Tokunbo Orimobi LP. Michael,
during his legal career has been able to perfectly combine his legal background with his investment banking experience in
proffering highest quality legal advisory services to clients.

Michael is ranked as a Leading Lawyer for Capital Markets Deals in Nigeria by the IFLR1000, he emerged as Lawyer of
the Year, Nigeria & Leading Adviser, Nigeria in the ACQ Global Awards and was awarded Marketing Law with Accolades
Award in the 2016 DealMakers Country Awards. Under his tenure as Managing Partner of Tokunbo Orimobi LP, the law
firm has won several awards such as Recommended Firm for Financial and Corporate Deals (2020) & Energy and
Infrastructure Deals (2019) - IFLR1000; Capital Markets Law Firm of the Year, Nigeria — 2018 Corporate Int’l Magazine
Global Awards; Structured Finance Law Firm of the Year, Nigeria — 2017 Lawyers World Country Awards; Corporate
Finance Law Firm of the Year, Nigeria — 2016 Corporate Int’l Magazine Global Awards; Most Innovative Law Firm,
Nigeria — 2016 Acquisition International Magazine Awards; Corporate Finance Law Firm of the Year, Nigeria — 2015 Deal
Makers Country Awards; Regulatory Compliance Practice of the Year, Nigeria, Dispute Resolution Law Firm of the Year,
Nigeria & Best Commercial Law Firm of the Year, Nigeria — 2015 Acquisition International M&A Awards etc.

Michael sits on the board of a couple of African businesses and entities. He is a global business leader and philanthropist.
He is a member of the Nigerian Bar Association and the International Bar Association.

Yimika Phillips — Independent Director

Olayimika is a non-executive Director at DLM Capital Group and a Partner at the leading law firm, Olaniwun Ajayi LP.
She is the partner in charge of the Enterprise Practice Group and specializes in corporate and regulatory matters in energy,
real estate, manufacturing, health, media, advertising, hospitality, and labour.
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She also has vast experience advising both local and international clients on group reorganisations, Mergers and
Acquisitions, demergers, corporate finance, and very strong on corporate governance matters.

Kari Tukur — Independent Non-Executive Director

Kari is a non-executive Director of the Company and Vice President and Division Lead for Product & Innovation and
co-chair, Global customer solution center at Mastercard. Before joining Mastercard in August 2019, she successfully
managed consumer, private, and retail banking activities across Africa and Europe for multinational banks like Banco
Santander, Standard Bank, and Standard Chartered Bank. She also led the cross-functional team responsible for the
successful integration of the Retail business of one of the biggest bank mergers on the continent, Diamond /Access Bank,
where she was both Group Head, Consumer Banking, and the Chair of the Group Product Governance Committee.

Kari has a master’s degree, in International Marketing and strategy and an MBA from the University of Birmingham, and
the first class BSc degree in Business Information Systems and Technology from Sheffield Hallam University, England.
She is a member of the Global Banking Alliance for Women All-Stars Program and a member of the Chartered Institute
of Marketing, UK.

Ashim Egunjobi — Independent Non-Executive Director

Ashim is a venture capital, tech, and angel investor. A global leader, experienced in scaling multinational organizations
successfully into African markets. Her multi-industry experience spans banking, infrastructure finance, big tech, and
startups. Her expertise is married with a deep passion for equity, diversity & inclusion, and advocacy for underrepresented

groups.

Based on her professional experiences: In 2009, she joined Standard Chartered Bank Nigeria as a Corporate Real Estate
Finance Partner, where she was accountable for cost center management, tracking, and reporting for the Bank’s real estate
portfolio projects across Africa. She later left for Senior Financial Manager & Controller, Nigeria, RMB Westport
Development Fund (Rand Merchant Bank) in 2014 where she was responsible for the deployment and financial control
of a $250m investment real estate investment fund focused on the development of A-grade real estate assets in Africa.

In 2018, she left there and served as Global Programme Manager, at Tek Experts Nigeria (a YNV Company). In January
2019, she became Acting Country Manager Nigeria, Tek Experts Nigeria where she occupied for a year before being
promoted to the position of Africa Head, Business Development, Tek Experts Nigeria. In September 2020, she rose to
the position of General Manager, Nigeria, elev8 (a YNV Company). She left and moved to the position of Managing
Partner, with Octerra Capital in 2021 where she still currently holds the office.

Profile of Management Team of DLM

The Management of DLM Capital Group comprises of seasoned professionals with experience and expertise across the
regional and international financial services industry. Their wealth of experience and excellent leadership and relational
skills have been the driving success for the Group since inception till date.

Their profiles are as follows:
Kennedy Ighodaro — Chief Financial Officer, DLM Capital Group Limited

Kennedy Ighodaro has over 27 years work experience spanning eight years of venture capital operations, over ten years in
the banking industry and the rest in the manufacturing and service-oriented industries. Prior to joining DLMAM, he was
the Country Manager of West Africa Venture fund (WAVF LLC), Sierra Leone for over four and half years. WAVEF LLC
was established by the International Finance Corporation (IFC), the development arm of the World Bank Group to deliver
risk capital (ptivate equity/ventute capital) and technical assistance services to small and medium enterprises (SMEs) in
two post-war countries of Sierra Leone and Liberia.

Prior to this, he was Chief Finance Officer and General Manager at Armored Technologies & Systems Limited (AT&S)
on secondment from Unique Venture Capital Management Company Limited. Before he joined the venture capital
industry, he had over a decade experience in the banking industry with Fidelity Bank PLC; Commercial Bank (Credit
Lyonnais Nigeria) Limited and the mortgage finance sub-sector. He held various positions in the banks including Branch
Manager, Group Head, Banking Operations and Head, International Operations & Correspondent Banking etc.

He commenced his working career with 7 UP Bottling Company PLC, Ijora Lagos in the Internal Audit department from
where he joined the Mortgage finance industry.

DLM Capital Group Limited | Commercial Paper Programme Memorandum 17



PUBLIC

Babatunde Obaniyi — Group Managing Director, DLM Capital Global Market

Babatunde is a visionary business leader and finance executive renowned for his innovative approach and unwavering
commitment to excellence. With over 20 years of experience across a spectrum of finance domains, including banking,
development finance, and project finance, his expertise encompasses the origination, structuring, and execution of
complex transactions, coupled with a strong track record of delivering value to stakeholders.

Having spearheaded numerous landmark transactions in key sectors such as energy, banking, and telecoms across African
economies, Babatunde has raised over US$10 billion in fresh capital during his career. His deep understanding of finance
and diverse experience uniquely position him to provide bespoke solutions that maximise values for stakeholders.

Babatunde formerly served as top management in top-tier firms including the International Finance Corporation (IFC),
United Capital Plc, and Greenwich Merchant Bank

Ololade K. Razaaq — Managing Director, DLM Trust Company Limited

Mrs. Ololade K. Razaaq is the Managing Director of DLM Trust Company Limited. She has over 21 years’ experience
which began when she started work with Muyiwa Bunmi Ogunlela (a firm of Chartered Accountants) between 1999 and
2000 during her service year as Audit Trainee.

After her service year she joined the services of Dusmar Presidential Hotel as Accounts Manager before joining Afribank
Trustees & Investments Limited (also known as Mainstreet Bank Trustees and Assets Management Company Limited) as
an Assistant Manager in 2001. She was in Mainstreet Bank Trustees for over 17 years where she gathered useful experience
and rose to the position of Head of Operations and Treasury and Head, Marketing department where she was mainly
responsible for business development and customer relationship management.

She was an active member of the Management Executive Committee of Mainstreet Bank Trustees and was actively
involved in preparation of quarterly and annual reports for the company strategic sessions up till the time she left
Mainstreet Bank Trustees & Asset Mgt. Company for DLLM Trust Company Limited.

Lola is a graduate of Moshood Abiola Polytechnic, Abeokuta where she obtained her HND in Accounting at Upper Credit
Level in 1998. She also has an MBA from Ondo State University (now Adekunle Ajasin University). She has attended
training courses program both within and outside the country. She is also a Fellow of the Institute of Loans and Risk
Management of Nigeria

Emeka Ngene — Managing Director, DLM Advisory Limited

Emeka Ngene is Head of Corporate Finance at DLM Advisory. He has over 11 years of experience in development
consulting, corporate and project finance, and broad capital market transactions.

Over the last few years Emeka Ngene has worked with the DLM team to deliver projects with wide ranging market
development impacts and has found a niche in combining core structured finance skillsets; mainly off-balance sheet
financing solutions for corporates and projects as well as the establishment and management of conduits for providing
sector and industry level solutions to solving complex funding challenges.

Prior to joining Dunn Loren Merrifield, Emeka Ngene was a member of the transactions advisory team of Luma
Associates; an Africa focused corporate finance advisory firm in London where he worked with a team of four (4).
Responsible for project appraisals and deal structuring, financial modelling, and valuations, of complex corporate finance
as well as project finance transactions.

Ugonnaya Osi —Managing Director, DLM Asset Management Limited

Ugonnaya Osi is a seasoned professional with over 17 years of expertise in investment management, wealth management,
and asset management product sales. Her proficiency extends across diverse sectors, with extensive experience in equities,
fixed income, and multi-asset portfolio management. In her current role as the Managing Director of DLM Asset
Management, she spearheads the company's strategic vision and operational endeavors. With a steadfast commitment to
providing unparalleled investment solutions and wealth management setvices, she ensures that the company remains at
the forefront of the industry, delivering exceptional value to clients.

Prior to joining the DLM Capital Group, Ugonnaya spent a decade at United Capital Asset Management Limited
(UCAML), a subsidiary of United Capital Plc, where she held various key positions including Head of Institutional and
Group Sales. During her tenure, she led a high-performing team of investment professionals, catering to the needs of
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corporate and institutional clients across diverse sectors. Her astute leadership played a pivotal role in driving the
outstanding performance of the business and solidifying its reputation as an industry leader.

Earlier on in her career, she worked at Alternative Capital Partners Limited and BGL Securities, where she was responsible
for the development and implementation of innovative investment strategies and products. Ugonnaya earned her
bachelor’s degree in government and public administration from Abia State University, Uturu, Abia State, Nigeria. She
further honed her expertise by obtaining an Executive MBA from Lagos Business School, Pan-Atlantic University, and
participated in an Exchange Programme (International Module) at IESE Business School, Spain.

With a stellar track record of success and an unwavering commitment to excellence, Ugonnaya Osi continues to drive
innovation and growth in the field of asset management, earning accolades and admiration from both her peers and clients
alike.

Paul Adebayo —Chief Operating Officer, Links Microfinance Bank Limited

Paul is a visionary leader with over 10 years of experience demonstrated by the ability to drive profitability, operational
efficiency, and sustainable growth within fintech and financial sectors. Paul is experienced in optimizing financial
operations, securing investments, and fostering growth within any organization. Having co-founded a Fintech, he
possesses a deep understanding of innovative technologies and market trends, which he utilizes to leverage business
operations and position any organization as a leader in the evolving financial landscape. Educational background includes
an MBA from Warwick Business School and ACA qualification from the Institute of Chartered Accountants of Nigeria,
complemented by interests in football, table tennis, and community engagement through initiatives such as TS20F
supporting IDP camps.

Abdul Rahman Atta — Chief Technology Offer, DLM Capital Group

Abdulrahman Atta is an accomplished Software engineer, with over 10 years of experience in software development. He
excels in building web and mobile applications using a diverse range of technologies, including JavaScript, Node.js,
Angular]S, Java, Python and Ruby. With a solid background in database development, he is proficient in SQL and
MongoDB and big data. Abdulrahman’s academic foundation in networking (Layer 3 to 1) equips him with in-depth
knowledge of the entire network stack, enabling him to seamlessly integrate it into his application development for optimal
outcomes. His leadership role at Blue | involves overseeing software teams, showcasing his commitment to delivering
results. Prior experiences include senior and regular software development roles at Blue J, as well as roles at InitLive Inc.,
and BlackBerry. Abdulrahman holds a Bachelor of Engineering from Carleton University and an Advanced Diploma in
Computer Systems Networking and Telecommunications from Algonquin College.

Afeez Abass — Group Head Corporate Communications, DLM Capital Group

Afeez, a seasoned brand marketing communications professional, boasts over 6 years of industry experience marked by
his dedication to achieving outstanding results through efficient work and a positive demeanour. As the Chief Marketing
Officer at Softi, he drives marketing strategies for business growth. Afeez excelled as the Head of Communications &
Customer Experience at Cevaint Finance, enhancing customer satisfaction, and overseeing internal and external
communications. With prior roles including Marketing Communications Manager at Securys Limited and Head of
Marketing at GigBridge and Enyo Retail & Supply Limited, Afeez has a proven track record of executing successful
marketing campaigns and contributing to revenue growth and brand recognition. He has spearheaded comprehensive
marketing strategies, mentored teams, and orchestrated successful product launches. Afeez holds an MBA from the
University of Hertfordshire, an MSc in International Business Management with Marketing from London South Bank
University, and certifications from the Chartered Institute of Marketing (CIM). His diverse experience and strong
educational background position him as a valuable asset capable of driving marketing excellence and delivering impactful
results in any organizational setting.

Rotimi Akinseye — Group Head, Internal Control, DLM Capital Group Limited

Rotimi has over 14 years’ experience in Compliance, Enforcement, Internal Control, Risk Management and Banking
Operations within the Financial Services Industry. Prior to joining DLM, he was the Deputy Head of Risk Management
at NLPC Pension Fund Administrators and was responsible for monitoring the Funds’ investment portfolio, conducting
quantitative risk analysis, identifying, measuring, and reporting on potential operational loss events and facilitating the
implementation of appropriate controls to mitigate the risks across the enterprise.

Before joining NLPC PFA, he spent about 12 years with Unity Bank PLC where he rose to the position of Cluster
Compliance Monitoring and Enforcement Manager, leading Teams across Ondo, and Ekiti State. Rotimi has a knack for
statistical, risk and financial analysis and he is currently studying for an MSc in Finance at the University of Lagos.
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Nwabu Okonkwo — Deputy Managing Director, DLM Advisory & General Counsel, DLM Capital Group
Limited

Nwabu has over 14 years’ experience in corporate and finance law, project finance and general capital market transactions.
He has over the years served on teams that advised multinationals, local entities, and regulators on diverse areas of Nigetian
and international law and practice including debt and equity financing, structured financing, secured and unsecured
lending, mergers and acquisitions, receiverships and winding-up of companies, start-ups advisory, banking and capital
markets and public-private partnerships.

Nwabu also provides legal, regulatory, and transactional advice/suppott to all the units of the firm. Priot to joining DLM,
Nwabu worked with the Securities and Investment Services Department of the Securities & Exchange Commission (SEC),
Nigeria where he ensured that transactions filed by Investment Banks and Law firms complied with the ISA and the SEC
Rules & Regulations before recommending same for approval.

Nwabu obtained an LLB from the University of Nigeria, an LLL.M in Corporate and Finance Law from Wayne State
University Law School, Michigan, USA and a BL from the Nigerian Law School, Abuja.

Tosin Alabi — Vice President, Corporate Finance

Tosin was called to the Nigerian Bar in 2013 after obtaining an LLL.M in Corporate and Commercial Law from Queen
Mary University, 2012; LLB from the University of Leicester in the United Kingdom, 2011 and a BA in Economics from
McMaster University, Ontario, Canada, 2009. She started her professional career in legal practice and has over the years
developed competence in providing legal and regulatory support and transactional advice to businesses in the financial
sector.

Tosin has exceptional interest and expertise in providing strategic advice to participants in structured finance transactions
and has worked with clients to develop practical and innovative funding solutions for public and private organizations
with complex funding needs across various sectors in Nigeria.

Prior to joining DLM Capital Group, Tosin was the Head of the Solicitors Department and Team Lead of the Capital
Market and Structured Finance practice group of Perchstone & Graeys, a leading commercial law firm in Lagos, Nigeria,
where she was responsible for leading the teams that provide advice to domestic and international clients on Finance and
Corporate Commercial issues.

Ekanem Etim — Vice President, Corporate Finance

Ekanem is a senior member of DLM Advisory. She has over 7 years’ experience in corporate, structured finance and
financial advisory, with extensive expertise in originating and executing debt capital markets transactions across Africa.
She is instrumental to the execution of some of the most innovative structured finance products that has facilitated the
development of the Nigerian Capital Markets and helped in unlocking finance to key sectors of the economy including in
housing, agriculture, and infrastructure.

Prior to joining DLM, Ekanem briefly worked with the Innovation and Total Quality Management team of Access Bank
where she was responsible for managing the bank’s customer experience and providing advisory on service quality control.
Ekanem holds a BSc. In Accountancy from University of Nigeria, and an MSc. In Finance from Grenoble Graduate
School of Business (GGSB), France. She is a CFA Charter Holder and an Associate Chartered Accountant.

Nathanael Solomon —Deputy Managing Director, DLM Asset Management Limited

Nathanael Solomon is a key member of the team with a wealth of experience in the Capital market. He has gained
expetience, and has undergone training in Bonds, Stocks, Treasury Bills and Corporate Finance/Advisory. At DLM
Capital Group, he has provided dtive/suppott to vatious business functions with competence and possesses the ability to
maintain a realistic balance among multiple priorities with excellent attention to detail.

He is an Experienced Investment Banker with over 10 years’ professional experience in Lead Generation: through
extensive prospecting, networking and referral, account management, portfolio management and relationship
management. He has catapulted sales and increased account volume by developing strong alliances with key employers in
vatious organizations. He ensures that sales targets are achieved and surpassed and possesses excellent communication

skills.
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Nathanael’s excellent career achievements over the last 10 years have been influenced by his drive to achieve set targets,
good people skills, sound leadership, relationship management and analytical background, having earned an MBA
(Finance) degree and First degree in Physics.

Nathanael is a SEC sponsored individual, a member of Institute of Credit Administration and an Associate Member,
Institute of Directors. Nathanael is currently completing his Advanced Finance Program at Wharton Business School,
USA.

Kelechi Eke — Group Head, Operations

With over 9 years of experience, Kelechi is a key member of the team. She has worked across different departments within
DLM Capital Group, providing support to various business functions with competence and possesses the ability to
maintain a realistic balance among multiple priorities with excellent attention to detail.

Her attention to the intricacies of every brief sets her apart as a pillar of support to team members. She professionally
supports the Group’s effort and efficiently collaborates with other functional teams to drive the business, whilst improving
operational performance and management.

Her excellent career achievements over the last 9 years have been influenced by her sound leadership, relationship
management and analytical background, and having earned a Master of Science degree in Information Technology and a
First degree in Computer Science. She commenced her working career with Sterling Bank PL.C where she gained hands-
on experience and deep industry knowledge before joining the Investment Banking Industry. Kelechi is currently studying
for an MBA at the University of Suffolk, UK.

Kolawole Nasir —Head of Human Resources, DLM Capital Group

Kolawole Nasir is a seasoned HR professional with a wealth of experience in delivering strategic HR solutions across
diverse industries. With over 15 years of Human Resources experience, Kolawole has developed a robust skill set in Talent
Acquisition, Employee Relations, Otrganizational Development/Change Management, Compensation and Benefits,
Industrial & Statutory Relations, and Health and Safety Management, among others.

At Elizade (Toyota) Nigeria Limited and Fumman Chemical (Nigeria & Ghana), Kolawole demonstrated exceptional
competence in managing multiple business units and comprehensive HR functions, including recruitment, onboarding,
retention strategies, and fostering positive employee-employer relationships. He is a Co-Founder of KFD Partners
Consulting, an HR Consulting Firm. He also worked as the HR Personnel at Jevkon Oil & Gas Limited.

Kolawole drives organizational effectiveness through strategic planning, performance management, and training
initiatives. Additionally, Kolawole has effectively designed and implemented competitive compensation packages and
benefits programs while maintaining compliance with comprehensive HR policies and procedures.

Kolawole’s extensive career achievements are a testament to his dedication to exceeding expectations, strong leadership,
and strategic vision. Kolawole holds a Master of Business Administration (MBA), and a first degree from the prestigious
Premier University, University of Ibadan.

He obtained a Professional Diploma in Human Resource Management from the Chartered Institute of Personnel
Management. His professional Certifications include: (SPHRi)-Senior Professional in Human Resources, Internation;
(MCIPM) - Member, Chartered Institutes of Personnel Management of Nigeria; (AMNIM) -Associate Member, Nigeria
Institute of Management, chartered.

Currently, Kolawole is focused on leveraging his expertise to continue advancing HR practices and driving organizational
success in his role as the Group Head of Human Resources at DLM Groups.

Oghenemaro Otiede — Head of Treasury, DLM Capital Group.

Oghenemaro Otiede is a graduate of Banking and Finance from Bells University. He started his career at Associated
Discount House, where he was a Financial Institution team membet responsible for bringing in funds/liabilities. This was
his first foray into the Treasury market, providing him with the much-needed experience for who he has become today.

He also worked as an Interbank and Treasury Bills dealer for Coronation Merchant Bank, where he was given revenue
targets. He navigated through this with his already deep knowledge of FI clients, which helped spur a lot of brokerage
trades. He worked at Zedcrest Capital as a Securities Trader, trading every fixed-income instrument. He spent 4 years at
United Capital, where he was the Treasury Sales Team Lead, further deepening his knowledge of the capital market
alongside his fixed-income role. With over 13 years in the Fixed Income sphere, he has garnered the required skillset and
experience to navigate the unusual terrain of both the local and international markets.
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NO MATERIAL ADVERSE CHANGE

Since the date of the Issuet'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 petiod 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.

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 used to Support DLM Capital Group’s
Corporate and Retail Lending subsidiaries via the execution of a Master Note Issuance Agreement; and there shall be no
diversion of the proceeds to another business or entity.
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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
Jor 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
Sfollowing 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
registered electronically, serially numbered and denominated in a minimum amount of X
5,000,000 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 two hundred and seventy
(270) days, including the roll over from the Issue Date.

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

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

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

2.2 Title

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

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

2.2.3 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.

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.

4, 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.

5. Payments
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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.

51.4  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 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 coutier 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.

5.2 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.

5.3 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
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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.

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 business 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,
Collecting and Paying Agent (except where such default is not capable of being remedied,
in which case no such notice as is mentioned above will be required).

Enforcement Proceedings: a distress, attachment, execution or other legal process is levied
on, or enforced against the whole or a material part of the property, assets or revenues
of the Issuer, 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 Debfs: the Issuer stops or suspends payment of 70% 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 Nigetia.

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
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7.2

7.3

7.4

8. Notices

8.1

8.2

of the registered Noteholders. The Register shall set out the aggregate Principal Amount of the
Notes issued to such Noteholder and the date of issue.

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

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

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

Notices to the Noteholders

8.1.1 All notices to the Noteholders will be valid if it is delivered by hand, coutier, 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.

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

9.2

The Issuing, Collecting and Paying Agent and the Issuer may agree without the consent of the
Noteholders, to any modification of the Terms and Conditions which is of a formal, minor or
technical nature or is made to correct a manifest error or to comply with the mandatory provisions
of any law in Nigeria and which in the opinion of the Issuing and Paying Agent is not prejudicial
to the interest of the Noteholders. Notice of such modification shall be published in at least one
daily newspaper of general circulation in Nigeria or delivered in accordance with the provisions of
Condition 8 (Notices) and shall be deemed to have been given and received on the date of first
publication.

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

9.22 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
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9.3

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

10.6

10.7

10.8

10.9

10.10

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.

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
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11.

12,

13.

14,

10.11

10.12

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 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.

Changing of IPA

11.1

11.2

The Issuer is entitled to vaty or terminate the appointment of the IPA and/or appoint additional
ot othet IPA and/or approve any change in the office of the IPA through which any IPA acts,
provided that there will at all times during the subsistence of the Programme, be an IPA with an
office.

The IPA acts solely as IPA of the Issuer and does not assume any obligation towards or any
relationship of agency or trust for or with any Noteholder.

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.

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.

Governing Law

14.1

14.2

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.

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 putchasing 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.

DLM Capital Group Limited | Commercial Paper Programme Memorandum 29



PUBLIC

RISK FACTORS

This section does not describe all the risks (including those relating to each Prospective Investor’s particular circumstances) with respect fo
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 fime o 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 1o express a view on the likelibood 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 Programmee 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,
secutity 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 countty, 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 current presidential administration has implemented several wide-sweeping political and economic reforms aimed
at de-regulating the prices of premium motor spirit and removal of subsidy, diversifying Nigeria’s economy to improve
macroeconomic stability whilst promoting a private sector market driven economy.

Downward pressure on the economic stability could develop if reforms stagnate, growth falters, external balance
deteriorates as a result of oil price shock or and political tensions, banditry or other forms of violence increase
substantially.

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. The inability to attract foreign investment will have a detrimental
effect on the ability to attract foreign exchange which will put pressure on the currency.

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 tisks and theit associated losses include rogue trading, fraud/forgery, penalties ot 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 Standard Operating Procedures, strong internal
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controls and an effective risk management and business continuity plan. Business Operations are 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

Credit risk is the risk of financial loss to DLM if a customer or counterparty fails to meet its contractual obligations.
In order to mitigate the credit risk, the Management of the Issuer uses very high standatrds to pre-qualify borrowers
both retail and corporate borrowers, to include the use of technology, regular monitoring and where necessary
recovery and continuous analysis and adaptation of stronger credit practices. Credit concentrations are analysed
weekly; including monitoring the creditworthiness and rating of all existing and new customers. A thorough monthly
review of the trade receivables’ ageing Analysis is also conducted. Transactions are generally structured to have very
strong cashflow backing, along with cash reserve accounts, overcollateralization, top up margin accounts, clean up
cycles, monitoring agents and all asset debentures

Liquidity Risk

Liquidity risk is the risk that DLLM 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 DLM’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.

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 Adpice

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.

Liguidity 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.
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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 on foreign denominated portfolios. These include the risk that exchange rates may
significantly change (including changes due to devaluation of Naira or revaluation of the investor's cutrency). 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 tesult, investors may receive less interest and/or principal than expected.

Legality of Purchase

This covers the risk that 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.

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 the purposes of the Notes issued under this Programme, the Authorised Participants are DLM Advisory Limited,
the Issuing and Placing Agents 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.

il. 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.

ii. 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.
Vvi. 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.

Redemption
i 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.
ii. The Issuing, Collecting 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.
iii. The CSD shall expunge (knock-off) matured CPs on the Maturity Date or Redemption Date of the CP.
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iv.

vi.

Roll-Over
ii.
ii.

Default
i
ii.
ii.

iv.

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.

The Issuer shall ensure that there are sufficient funds in its funding account with the CPA to pay all
investors (i.e., including investors that have indicated intetest to participate in another CP issuance
(which is not a roll-over) within the Programme) by 12:00 Noon on the Maturity Date of the CP, failing
which the Issuer shall be in violation of FMDQ Exchange Rules.

The CPA shall ensure that funds have been transferred to all CP holders by 3:00 PM on the Maturity
Date of the CP.

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,
Collecting 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 Collecting 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

1.
ii.

1ii.

iv.

Reporting
i

il.

iv.

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.

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

S DLM

Capital Group

DLM CAPITAL GROUP LIMITED
RC: 845612

Issue of Up to [*] (Series 1) Commercial Paper Notes
Under its N20 Billion Commercial Paper Issuance Programme

This Applicable Pricing Supplement shall be read in conjunction with the Programme Memorandum dated 9t
December 2024 prepared by DLM Advisory Limited on behalf of DLLM Capital Group Limited in connection with
its 2420,000,000,000 (Twenty 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/ot 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 2021 in force from time to time. The document is not required
to be registered with the Nigerian Exchange Limited (“NGX?”) or the Securities and Exchange Commission (“SEC”)
but it is required to be registered at the FMD(Q Exchange Limited. 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 ot any other professional adviset for guidance immediately.

Joint Arrangers and Dealers
Issuing and Placing Agents

=% DLM

Advisory
RC:: 688014

Collecting and Paying Agent

FBNQuest ',??‘

Merchant Bank

RC: 264978
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PRO FORMA APPLICABLE PRICING SUPPLEMENT

Issuer

Issuing and Placing Agent
Dealer/Arranger

Collecting and Paying Agent
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

Day Count Fraction

DLM Capital Group Limited

DLM Advisory Limited

DLM Advisory Limited

FBNQuest Merchant Bank Limited

Deloitte & Touche

FMDQ Depository and/or Central Securities Clearing Securities
PLC

(]

220,000,000,000 (Twenty Billion Naira)

Ae[e]

1,000,000 and multiples of 21,000 thereafter
Nigerian Naira (3¥)

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

(]

The Register will be closed from [®] to [®] until the Maturity Date
[0]%

[0]%

(]

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

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

USE OF PROCEEDS

[®]

CORPORATE ACTIONS

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

(o]
(o]
[e]

(o]

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

of their allotment by no later than [e]

(o]
Bank: FBNQuest Merchant Bank Limited
Account Name: [®]

Account Number: [o]

Sort Code: [®]

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

[®]

Except as disclosed in this document, there have been no corporate actions since the [®] 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 [®] 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

For and on behalf of
DLM Capital Group Limited

Name
Capacity: Director
Who warrants his/her authority hereto

on this

day of 2025

Name
Capacity: Director
Who watrants his/her authority heteto
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AUDITOR’S COMFORT LETTER 2021 - 2023

= PO Bex GHE Caiits B Touchs
e o Itte e e o
Lagos Plet GA I, Ooumba Mbhadise Avenus
L ] Figuria Wictoria laland

Lagaa
Migeria

Tal: 4234 (1] %04 1700
warw dslicitte com ong

20 December 2024

The Managing Director

FMDO Securitias Exchange Limited
Exchange Place

35, |doweu Taylor Street

wictoria lsland

Lagos, Migeria

Diear Sir,

DM CAPITAL GROUP LIMITED #20,000,000,000.00 (TWENTY BiUON NAIRA) COMMERDIAL PAPER ISSUMMCE
PROGRAMME: REPCRT OF THE INDEPENDENT ALDITOR G THE SUMMARY FINANCIAL STATEMENTS OF THE BOARD OF DIRECTORS
OF DLM CAPITAL GROUF LIMITED

Opinion

The accompanying summary of financial information, which comprize the summary statements of financial
position as of 31 Decemnber 2023, 2022 and 2021 and the summary of profit or loss and other comprehensive
income for the years 31 December 3023, 2022 and 2021 are derived from the audited financial statements of
DLM Capital Group Limited for the period ended 31 December 2023, 2022 and 2021 respectively.

I owr opinion, the summary financial information derived from financial statements of DLM Capital Group
Limited for the period ended 31 December 2023, 2022 and 2021 are consistent in all material respect with
those financial staterments in accordance with section 399 of the Companies and Allied Matters Act 2020 as
applicable to summary financial statements for abridged reports.

Summary Financial Statements

The summary financial statements do not contain all disclosures reguired by the IFRS Accounting Standards as
issued by the International Accounting Standard Board, the requirements of the Companies and Allied Matters
Act 2020, and the Financial Reporting Cowncil of Migeria (Amendment] Act, 2023 a= applicable to annual
finamcial statements. Reading the summary financial staterments and the auditor's report thereon, therefore,
is mot & substitute for reading the audited financial statements and the awditor’s report thereon.

The summary financial statements and the audited financial statements do not reflect the effect of events that
occurred subsequent to the date of our report on the aedited financial statements.

MAKING AN
IMPALCT THAT
| WATTERS

| o s

dous it o Decarie b e, s Wemzer of Dslorie Trede Toima: Limesd
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AUDITOR’S COMFORT LETTER 2021 -2023

Deloitte.

The Audited Financlal Statements and Our Report Thereon

im our opinion the summary of financial information derived from the audited financial statements of DLM
Capital Group Limited for years ended years ended 31 December 2021, 2022 and 2023 are consistent, in all
material respects, with those financial statements in accordance with the Companies and Allied Matters Act
[CANA) 2020,

Director's Responsiblity for the Summary Financlal Statements

The Directors are responsible for the preparation of the summary financial statements in accordance with the
requirerments of section 399 of the Companies and Allied Matters Act, 2020 a= applicable to abridged reports
and the Financial Reporting Council of Migeria (Amendment] Act 3023,

Auditors” Responsibility

Our responsibility is to express an opinion on whether the summary financial statements are consistent in all
material respects with the audited financial statements based on our procedure, which are conducted in
accordance with International Standards of Auditing (154 810 revised). “Engagement report on Summary
Financizl Statements"”.

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

Yours faithfully,

Saidi Bolaji, FCA - FRC/2021/JCAN,/00000024025
For: Deloitte & Touche

Chartered Accountants

Lagos, Nigeria

20 December 2024
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FINANCIAL INFORMATION OF THE ISSUER

MANAGEMENT ACCOUNT AS AT SEPTEMBER 30, 2024, SHOWING STATEMENT OF PROFIT

OR LOSS
PERIODIC REPORT AND FINANCIAL STATEMENTS 30TH SEPTEMBER 2024 % | D I M
CAPITAL GROUP
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER
COMPREHENSIVE INCOME
30 September 2024
Group Company
30-S5ap-24 3-Dec-23 30-Sap-24 3-Dec-23

Mote MO0 M'000 N 00D MN'0D0
Interest Income 5 4,615,481 4,567,535 2,531,665 1,181,418
Interest expanse -] (3,248,386) (3,875,708) (2.307,709) (2,016,137)
Met interest income/(axpensa) 1,367,094 691,829 223,957 (834,718)
Fes and Commision Ineome r 1,585,206 1,811,029 6,903 19,031
Fes and Commision Expensa 8 (347,462) (306,913) [(113.870) (148,3085)
Met fee and commision
income/|axpansa) 1,237,743 1,504,116 (106,967) (128,274)
Impairment charge on financial assats 9 {147, 244) {266,861) - 3,897
Impairmeant on goodwill 3.1 - {35,100)
Other income 10 1,405,116 4,914,465 1,352,856 202,184
Operating income 3,862,710 6,808,449 1,509,845 (757.911)
Amortisation 1 (6,179) (23,5186) .
Parsonnel expenses 12 (496,505) (338,881) (1,458} -
Depreciation 11.1 {126,7860) (104,234) (20,201) {11,567)
Other oparating expansas 13 (2,233.017)  (2,439.919) [65,124) (295,676)
Total expenses (2,862,460) (2,907,649) (86,784) (307,243)
Profit bafore tax 1,000,250 3,900,800 1,423,061 (1,065,154)
Income tax expense 14 - 123,775 - 328,454
Profit for the yaar 1,000,250 4,024,575 1,423,061 (736,700)
Other comprahansive income
subsequently to profit or loss 10.1 - {13,438)
Other comprehansive incame for tha
year, net of ta
Total comprehensive income for the
yaar 1,000,250 4,011,137 1,423,061 (736,700)
Basic earnings per share (koba) 15 200 805 285 (147)
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MANAGEMENT ACCOUNT AS AT SEPTEMBER 30, 2024, SHOWING STATEMENT OF

IDLM

CAPITAL GROUP

Group Company
30-Sep-24 31-Dec-23 30-Sep-24 31-Dec-23
N'000 N'000 N'000 N'000
5,900,388 6,471,232 5,150,077 5,406,393
8,383,240 7,703,561 5,120,254 4,557,254
2,492,820 2,148,280 1,424,429 1,149,893

4,295,380 2,964,104 459,375
1,705,458 1,705,458 -
- - 5,788,492 5,288,492
10,368,128 7,959,101 2,903,080 493,788
6,580,999 3,235,597 2,844 542 473510
3,332,462 3,845,158 3,462,063 1,588,953
3,371,910 3,203,981 4948173 4,260,942
531,206 332,408 264,904 124,509
106,353 63,027
B37,562 837,562 335,445 335,445
47,905,905 40,469,468 32,700,834 23,679,179
9,625 14,125 604,443 339,433
29,641,475 24,653,795 20,853,182 15,609,992
5,454,014 3,314,034 5,454,014 3,314,034
704,018 1,419,281 552,091 601,678
468,305 475,79 13,120 13,120
285,783 285,782 6,249 6,249
36,563,218 30,162,808 27,483,101 19,884,507
500,000 500,000 500,000 500,000
1,386,000 1,386,000 1,386,000 1,386,000
710,862 710,862 710,862 710,862
7,297,399 6,261,371 1,397,782 (25,279)
1,403,167 1,403,167 1,223,090 1,223,090
10,235 10,235 - .
35,024 35,024 - -
11,342,687 10,306,661 5,217,733 3,794,672
47,905,905

40,469,469 32,700,833 23,679,179

\,

The f%ancnal statements were approved by the Board of Directors on 19 Spetember 024 and signed on\ts behalf by:

FINANCIAL POSITION
PERIODIC REPORT AND FINANCIAL STATEMENTS 30TH SEPTEMBER 2024
DLM CAPITAL GROUP LIMITED
STATEMENT OF FINANCIAL POSITION
AS AT 30TH SEPTEMBER 2024
Notes
ASSETS
Cash and cash equivalents 16
Investment in FGN Securities 178
Investment in corporate bonds 17b
Investment in equities 17c
Investment in associates 17d
Investment in subsidiaries 17
Investmant property 18
Trade receivables and prepayments 19
Loans & advances 20
Other assets 21
Property and equipment 23
Intangible assets 23
Deferred tax assets 28
Goodwill 22
Total Assets
UABILITIES
Trade Payable 24
Managed Deposits 25
Bomrowings 27
Other liabilities 26
Current tax linbilities 27
Deferred tax liabilities 28
Deposit for Shares 0
SHAREHOLDERS EQUITY
Share capital 29
Share Premium 30
Other equity 3
Retained eamings 32
Capital reserve 33
Statutory reserve 34
Regulatory risk reserve 34
]‘ ! (\ SOl e
Kennedy Ighédarg
Group Chiaf Kjnancial Officer
FRO2MRNCANNNBNONNT2ERT

Dr. Sonnie Babatunde Aye
Group Chief Executive Offi
FROI201ANCAMONNNNNASEN
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MANAGEMENT ACCOUNT AS AT SEPTEMBER 30, 2024, SHOWING STATEMENT OF CASH

FLOW

FERIODIC REPORT AND FINANCIAL STATEMENTS 30TH SEFTEMBER 2024

'DLM

CAPITAL GROUR
DLM CAPITAL GROUP LIMITED
STATEMENT OF CASH FLOWS
AS AT 30TH SEPTEMBER 2024
Group Company
30-Sep24 31-Dec-23 30-Sep24 M-Dec-23
Note N 000 N 00D N' 000D N 000
Profit for the year 1,000,250 4,024,575 1,423,061 {T36,700)
Adjustments for;
Income lax recognised in profit or loss - {123,775) - (328,454)
Depreciation and amortization 132,939 127,750 20,201 11,567
Impairmant charge on Goodwill - 35,100 - -
Gain on foreign exchange - {105,954) -
Defarred tax movemeant - (14,187) -
Impairmant charge on financial asset - 270,758
Prior pariod adjustmeants - -
1,133,189 4,214,227 1,443,262 (1,053,587)
Movement in working capital
Decreasal(Increasa) in trade receivables 19 (3,468 522) (1,074,722) (2,371,033) (371,302)
Decreasal(Increasa) in loans assats 20 512 696 (1,206,108) (1,873,110) (1.588,953)
Decreasal/(Increasa) in Other Assets 21 (167,928) (230,441) (687,230) (3,289, B65)
Decreasal|increasa) in deferred tax assals 28 - -
(Decraasa increass in managed deposits 25 4 DET 8679 8472 269 5,243,180 11,951,152
[Decreasa Vincreass in other liabilities 268 (715,263) 37,054 (49,587) BT, 634
(Decreasa Mincreass in Trade Payable 24 {4,500) {101,431) 265,011 225,502
Decreasal(increasa) in deferred tax liabilties 28 1 -
(Decreasa increass in Goodwill 22 - -
Cash generaled from operations 2,277,351 11,111,880 1,970,503 5,960,581
Income laxes paid 27 (7. 488) (121,840) - (378)
Net cash [used in)/generated by operating
activities 2,269,865 10,990,050 1,970,503 5,960,205
Cash flows from investing activities
Purchase of property and equipments 23.0 (216,168) (166,487) (180,587) {136,076)
Disposal of property and equipments 20.2 - 69,816
Disposalf{ Purchasa) on investment proparty 18 {2,408,02T) (4,500.473) (2,408 .292) (227,382)
Disposalf{ Purchasa) on investmant FGN 174
Securities (679,678) (7,703,561) {563,000) (4.557,.254)
Disposal{ Purchasa) of financial assets 1Th (344,538) 2,871,284 (274,535) (278,148)
Disposalf{ Purchasa) of investmant in equities 17c {1,331,276) (2,681.453) (458,3T5) 28,904
Disposalf{ Purchasa) of investmant in
subsidairies (50:0,000) (480,887
Net cash genrated by/{used in) investing
activities (4,980,689) (12,110,885) |4,366,799) |5,649,843)
Cash flows from financing activities
Barrowings received 27 2,138,980 3,314,034 2,138,980 3,314,034
Increase in risk reserve (O -
Increase in Statulory resarve - -
Increase in retained eamings - 535,837
Increased decreasa in other equity 33 - - (D) -
Dividends paid o owners of equity capital - (4,500)
Net cash generated by financing activities 2,139,980 3,314,034 2,139,979 3,845,371
Net increasal(decraase) in cash and cash
equivalents (570,844) 2,193,200 (258,317) 4,155,733
Cash and cash equivalants al baginning of 16
pariod 6,471,232 4,278,032 5,408,383 1,250,660
Cash and cash equivalents at end of period 5,900,388 6,471,232 5,150,076 5,406,393
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME AS AT

DECEMBER 31, 2020 - 2023

Capital Group

Naira'000 2023 2022 2021 2020
Interest Income 4,567,535 3,813,990 2,027,819 1,159,035
Interest Expense -3,875,706 2,310,033 1,219,922 513,072
Net Interest Income Margin 691,829 1,503,957 807,897 645,963
Fee and Commission Income 1,811,029 1,906,355 2,232,633 1,546,026
Fee and Commission Expense 306,913 -1,480,270 1,275,942 910,204
Net Fee and Commission Income 1,504,116 426,085 956,691 635,822
Other Income 4,914,465 1,504,004 532,678 81,852
Operating Income 6,808,449 3,233,595 2,128,862
Net impairment write back/(loss) on intangible
assets -
Personnel expenses -339,981 286,360 234,444 193,320
Depreciation -104,234 88,412 70,414 17,723
Amortisation -23,516 12,530 T ATT 1,411
Other operating expenses -2,439,919 1,542,732 932,870 -556,820
Total expenses -2,907,650 -1,930,034 -1,245,205 769,274
Profit before tax 3,900,800 1,303,561 883,657 594,363
Income tax expense 123,775 -76,061 -175,878 -75,326
Profit for the year 4,024,575 1,227,500 707,779 519,037
Other Comprehensive Income
Items that may be subsequently reclassified to ) )
the profit or loss _
Items that cannot subsequently be reclassified to ) )
profit or loss -
Other comprehensive income net of tax - - )
Total comprehensive income for the year 4,011,138 1,227,500 707,779 519,037
Basic earnings per share (kobo) 802 246 142 104
DLM Capital Group Limited | Commercial Paper Programme Memorandum 43



PUBLIC

STATEMENT OF FINANCIAL POSITION AS AT DECEMBER 31, 2020 - 2023

DLM

Capital Group

Naira'000 2023 2022 2021 2020
ASSETS
Cash and cash equivalents 6,471,232 4.278,032 4,610,561 1,863,309
Investments 14,521,403 7,028,774 11,584,012 9,346,150
Investment property 7,959,101 3,458,628 2,557,103
Trade Receivables and Prepayments 3,235,597 2,160,875 2,238,982 983,028
Loans & Advances 3,845,158 2,955,247 1,630,431 472,341
Other Assets 3,203,980 2,973,539 953,226 823,647
Property and equipment 332,407 288,339 279,150 90,381
Intangible Assets 63,027 76,683 51,577 4,028
Deferred tax assets 837,562 289,324 106,304 106,323
Goodwill 35,100 70,200 124,699
Total Assets 40,469,467 23,544,541 24,081,546 13,813,906
LIABILITIES
Trade Payables 14,125 115,555 122,002 50,326
Managed Deposits 24,653,795 15,181,527 17,591,601 7,917,866
Borrowings 3,314,034 - - 188,949
Other liabilities 1,419,280 1,382,186 884,518 1,047,957
Current tax liabilities 475,791 345,929 208,782 212,181
Deferred tax liabilities 285,782 113,020 28,939 3,341
Total Liabilities 30,162,807 17,138,217 18,925,842 9,420,620
SHAREHOLDERS EQUITY
Share Capital 500,000 500,000 500,000 500,000
Share Premium 1,386,000 1,386,000 1,386,000 1,386,000
Other equity 710,862 710,862 710,862 710,862
Retained earnings 6,261,371 2,192,760 1,047,126 563,769
Capital reserve 1,403,167 1,403,167 1,380,047 1,218,365
Statutory reserve 10,235 10,235 10,235 10,020
Risk reserve 35,025 203,300 121,434 4270
Total Equity 10,306,660 6,406,324 5,155,704 4,393,286
Total Liabilities and Equity 40,469,467 23,544,541 24,081,546 13,813,906
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STATEMENT OF CASH FLOWS AS AT DECEMBER 31, 2020- 2023

‘ Capital Group

Naira'000 2023 2022 2021 2020
Profit for the year 4,024,575 1,227,500 707,779 519,036
Adjustments for:
Income tax recognised in profit or loss -123,775 76,061 175,878 75,326
Depreciation and Amortization 127,750 100,942 70,414 17,723
1,411

Impairment charge on Goodwill 35,100 35,100 - )
Impaiment charge on bonds 270,758 165,351
(Gain)/loss on foreign exchange -105,994 -577,350
Prior petiod adjustments - -107,041 )
Impairment charge on Loan and advances - - 1,750
Impairment charge on other assets - - B
(Gain)/loss on foreign exchange 14,187

4,214,227 1,027,604 847,030 615,246
Movements in working capital
(Increase)/decrease in trade receivables and -1,074,722 78107 1,255,954 926,938
prepayments
(Increase)/decrease in loans and other assets -1,205,106 3,345,128 -1,371,318 -623,300
Decrease/ (Increase) in Other Assets -230,441
(Decrease)/increase in managed deposits 9,472,269 -2,410,074 9,673,734 -1,037,951
(Decrease)/increase in other liabilities 37,094 497,668 -149,789 -912,900
(Decrease)/increase in deferred tax liabilities - - 2,404
Increase in trade payable -101,431 6,446 71,677 46,710
Cash generated from operations 11,111,890 -5,140,712 7,815,380 -2,836,729
Income taxes paid -121,840 -275,383 -63,700 -3,648
Ne't ?a'sh (used in)/generated by operating 10,990,050 5,416,095 7,751,680 2,840,377
activities
Cash flows from investing activities
Purchase of property and equipment -147,579 -129,673 -306,696 -68,232
Purchase of intangible asset -18,917
Disposal of property and equipment - - )
Disposal/(Purchase) on investment FGN 7,703,561
Securities
Purchase of intangible assets 69,816 - - -4.816
Disposal/(purchase) of investment property -4,500,473 - -500,172 -5,021,153
D1sposa1/(purchase) of financial assets 2,871,284 5236360 4294795 )
(investments)
Disposal/ (Purchase) of investment in equities -2,681,453
Ne.t ?ztsh generated by/(used in) investing -12,110,884 5,106,687 5,101,663 5,094,201
activities
Cash flows from financing activities
Borrowings received 3,314,034 - -118,949 -199,942
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Increase/decrease in other equity -23,120 161,682 )
Goodwill on investment - - )
Increase in share capital - - )
Net cash generated by financing activities 3,314,034 -23,120 42,733 -199,942
Net' increase/(decrease) in cash and cash 2,193,200 332,529 2,692,750 8,134,520
equivalents

Cash and cash equivalents at beginning of period 4,278,032 4,610,561 1,863,311 9,997,831
Cash and cash equivalents at end of period 6,471,232 4,278,032 4,610,561 1,863,311
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EXTRACT FROM THE ISSUER’S RATING REPORT

GCR

RATINGS

CREDIT RATING ANNOUNCEMENT

GCE affirms DM Capital Group Limited's national scale issuer rafings of BEB-nai/Admg)

respectively: Oullook Stable

Rating action

Lagos, 31 Octaber 2024 - GCR Ratings (GCR) has affrmed DLM Capital Group Limited's national scale long-
term and short-term issuer ratings of BBB-pus) and Ay respectively, with a Stable Outlook.

L-::-ng T—— Matianal BBB-jnc) State
Shert Tarm lssuar Matianal A% g

DLW Capital Group Limited

Rating rationale

The rafings on DLM Capital Group Limited [DLM or the parent) are hinged on the credibwarthiness of tha
parent company and its seven subsidiones: Links Microfinance Bank Limited, Citihomes Finance Company
Lirmited, DLM Truet Company Limited, DLW Asset Monagement Limited, DLW Securities Lmited. DLW Advisory
Lirmiterd and OLM FX Trading Limiled, colleclivaly refared to as “the group”. The ratings affrmation reflacts thea
group's good capilalisation melrics, adeguate liquidity, concentrated funding base, modest compelitive

position, arnd an ntarmeadiale risk assessment.

DLM cperates a diversfied business modeal that enlrenches varous operations within the Migerian capital
markel and firancial services. However, the group's modest competitive position reflects the relatively low
market share bul evolving operations of ils subsidiaries across the various sub-segments. DLM continues to
build a digital foctprint ocross ol key subsidiaries, parficularly through ils microfinance subsdiary which has
gained fraction stince its acquitiion in 2021 with plans for furtber groawin throogh the imminent license vpgrade
via recapitalisation. Additonally. the plhanmed launch of new funds by the aset managemeant subsidiary
could supporl growlth and the group’s compalitive position aver the shorl lo medium term. Opearaling
revenuas have grown over the years, registering a year CAGR of 75.9% in 2023, Furthermaore, the group's
ROA and ROE remain sound al 5.2% and 21.2% respectively as of July 2024 [December 2023: 9.9%; 39.0%
respectively).

Although sustainability assessment is nautral to the rating, we noted fthe likely overiding influence of tha major
shareholder and the Group Chief Executive Officer who alse chairs the boards of most of the subsidiaras
within the group. However, this & somewhal balanced by independent directors on the board.

Migera | Mon-Bank Financial Institutions | Publc Rating
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EXTRACT OF THE SOLICITOR’S OPINION ON CLAIMS AND LITIGATION

OLANIWUN
AJAY

DLM Capital Group Limited
GE- B2 Alexander Anenue
Etidsa

oy, Lagos State

Migeria

1E Depemiber 2024

Dear Sir,

IssLuoE o e T G2 0 CNCHD, CCHD, CCHD [ Twsrrr Buuiced Flages) Conmmmoeas Faren |ssussce ProcRassr ey CIL
CAPTAL GROUP LrameD - P Fa0M OH THE |S5Um's CLAMS 84D LMGEToRS
L. W wrike in rekation 1o the proposed re-calablishment of @ HGM20000,000,000 [Teenty Bilion Naim)
povierial paper Esuance ogramme by DLW Capital Group Limied the suer] ithe Programma o
iz Tnsaction). in which e act a5 Solokor o the Trarsnton
2. In our capacky as Solckor to the Transaction, we reguested for infoemation relating to pending claims,
cortirgent latidity and Iikgaton nClaims & Litigation | against the Issuer. Fumher to our request, we wene
prosicded wiEh o leite dated 16 December 2024 from the Esusr addressed 1o the Solichor 1o the
Transaciion (i Lothes). Tre Leiber indcaies that:
21 the lssuer is not engaged in any [itigation or arbitmtion proceedings which may Fase or kave had
any sgnifcant adverse aftect onthe Issuer and (5 Tinancial poskion, or on the Trarsaction;
232 there are no outstanding setilemens, arbitral awards, |udgments, rulings, injunciions, or other
decrees or orders madke in favour of or against the Issuer and
23 there are also no threatened or pending claims or Btgation, arkdtration or regulatony prooecdings,
imsestigations or headngs or any other gosernmental action, which may hawe o materal adverse
effert on the lssuer or on the TANSacton as tar as the ISs0E & aware.
3. Further 1o our receipt of the Letier cordiming all of ihe abowe, in our opinion as Solickor fo the
Transaction, thene are no Ibigation of other dispuie resolution claims that may adversely affect the Issuer,
thz Transacton or the Issuers ability to perlom i obigations in relation o the Tansaction,

Qi fications and Assamiptiors.

&, For the purpose of gieing this opinksn, we have examined only the Latter providsd o us by the ks, in
relation o the lssuers Claivs and Litigation.

5. This opirion & based on the assumpiion that the infomation deialied inthe Letter proided 10 s by the
Issuer is genuine, complete and acouraie.

6. Wi do not affim the completerdss and,'or antunasy of the infamation and the contents of the Lither
madi available o us, and which we reled upon inissuing his opinion.

T. The Solcke o the Trarsacton abjunes any liablily arsing from: {i] the incompleteness or inacouracy of
troe infoemation detailed in the Letier, of any other document emanating from the [ssuer, and which we
hawe relied upen in i opinkon; and (i) the |ssuers cmission to proside any inlomation or
dooreration relating ta the lssuer's. Clains & Lizgations.
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EXTRACT OF THE SOLICITOR’S OPINION ON THE COMMERCIAL PAPER PROGRAMME

15 Decemier 2024

DILM Advisory Limibed
68 - 65 Alexandes AVenug

ko,

Legos, Nigeria

Dear Sir/kadam,

LECaL DPHIOHT 0N THE RE-RECETRATION OF THE NG 20 B
COMMERCIAL PAPER ISSUANCE PRAGHAMME Bv DLM CAPITAL GROUP LIMITED.

[HTRODUCTION

1. e have scted as Solicitors to the Transaction in connection with the propasad re-establishment of

& NGN20,000,000,000.00 (Twenty Eillion Neira) commercial paper ssusnce programme [Notes),

jthe Transaetion) by DLM Cepital Group Limited [the iasuer or Company).
2, In the capacity aforessid, we have provided this Opinion (Opinion) solely in relstion to the validity

&nd enforceability of the Opinicn Documents (hereinefter defined) and such other matiers as we

heve deemed appropriats.
INTERFRETATIGN
3 Inthis Opinion:
51  gapitalserterms used but not defined in this Opinion shall have the mesnings set forth in

5.2

55

54

35

58
5T

the Opinion ocuments:
hEEﬂiﬂgSﬂl'ﬂSUh—rbEﬂﬂng in this I::||.'|lil'IiI:lf'| are for 2ase of reference l:lﬂl']' and do not effect
its {aterpEtetio:

CAMA means the Curnpanies end ANied Matters .ﬁ.ﬁl_zl}ﬂﬂ' [35 My e amended from time
to timey;

Cap %8 means the Stemp Duties Act, Chapter 55 Lews of the Federation of Migeria 2004
{as smended by the Finance Act 2018,2020, 2024 and 2023);

FMIDQ mesns the securities exchange opersted by FMDQ Securities Exchange Limited,
registered pursusnt to CAMA and duly ficenced by the Securities and Exchange
Commission:

Memart means the Memorandum and Articles of Association of the Company:
Nigievian Court means any SUPENor court of record in the Federal Republic of Nigeris being,
for the purposes hereod, the Supreme Court of Nigerie, the Court of Appesl, the Federal
High Court &nd the High Courts of esch State and of the FCT; and
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5.8 Nigerian Taxes means the Companies Income Tax under the Companies Income Tax Act (a5
amended by the Finance Act 2018, 2020, 2021 and 20:23) and the Personsl IncCome Tax
under the Personal Income Tax Act 2004 [(as amended by the Personal Income Tax
Amendment Act 2011) and the Finance Acts of 2048, 2020, 2021 and 2023,

REFEREMCED

In this Opimin:

41 references to Migerian Lew include any regulations made or imposed by any suthaority in
Migeria and any tresty or international convention which Migerie has retified and
iI'IﬂDI'FIDT-EtEU into domeastic |H'|'I', and

42 references to any Nigeman suthority ere references to any governmental, official or judicial
autharity ar body in Migeris.

EXTENT OF Exaspaamon

For the purpose of this Opinion and in connection tharewith, we heve, in DUr capacity as Solicitor on

the Transection drafted and or reviewed the ﬁ:l||l:l||'||iﬂg_ dacuments:

5.1  the Desler Agreement dated 20 January 2025 and entersd into amongst the DLW Capital
Group Limited (e lssuer) and DLW Advisory Limited (es Dealer);

5.2.  the kssuing, and Placing Agency Agreement dated 20 January 2025 and entersd into
betwaen the DLM Capital Group Limited (as the issuer) end LM Advisory Limited (85 the
ISuing and Placng Agenti:

5.5.  the Deed of Covensnt dated 20 January 2095 and executed by the Issuer as a deed poll
in faNQuE of the Noteholders; snd

5.4, the Collecting and Paying Agency Afraement dated 20 January 2075 and executed by DLM
Cepital Group limited [as ssuer) and FENQuast Marchant Eank Limited (&5 Collectng and

Paying Agent. and
5.5.  BREraME MEMorandum dated 20 January 2095
the documents in 5.1 to 5.5 above are collactively refemed to s the Agmemenis).
5.8.  the memorandum and articles of association of the lssuer dated Tt December 2020; and
5.7. the resolution of the Boerd of Directors of the lssuer deted 5% December 2024 (Board
Reespiution],
the documents in 5.1 to 5.7 abawe are all collectively referred to a5 the Opinion Documents, while
the HocumEnts refermed to in paragraphs 5.6 and 5.7 &re refermed to as Corponsts ArnMEalions.
Bt ihe pymqss of Eiving this Opinion, we have examined only the Opinion Decuments, and not eny
document or sgreement refemed to in any of the Opinion Documents, save for those being Opinion
DOCUMENts themselves.
We heve made no eXamination, SEErches OF BNOUINSS CONCEMINE &ny party or reviewsed (other then
the Issuer) the corporate records of any party to any of the Oginion Documents and neither have we
Examined any HoCUMENts, other than e Opinion DOCUMENTS emtersd into by, of affecting, or
Expressad to be by sny of the parties to the Opinion Documents.
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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 9% December 2024

Auditors

Deloitte & Touche acted as auditors of the annual financial statements of the Issuer for the financial years ended
2022 and 2023 and were responsible for the audit and issued unqualified reports.

Commercial Paper Outstanding

The Issuer has commercial paper outstanding as at the date of this Programme Memorandum. Within the
financial year ending March 31, 2023, 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 not involved in any litigation which may be material to the offering.
Material Contracts

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

i The Collecting and Paying Agency Agreement dated [¢] December 2024
ii. The Issuing and Placing Agency Agreement dated [¢] December 2024
iii. The Deed of Covenant dated [*] December 2024 executed by the Issuer as a deed poll in favour of the
Noteholdets;
iv. The Dealer Agreement dated [¢] December 2024 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.

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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PARTIES TO THE TRANSACTION m

DLM Advisory Limited / /
66-68 Alexander Avenue!
Tkoyi 106104

Lagos, Nigeria Kennedy Ighodaro
COLLECTING AND PAYING AGENT Afolabi Olorode
FBNQuest Merchant Bank Limited Director
10 Kefli Street
OIf Awolowo Road
S/ W Ikoyi, Lagos

Nigeria

AUDITORS TO THE ISSUE
Deloitte & Touche
Plot GA1 Ozumba Mbadiwe Avenue

Victoria Island
Lagos, Nigena

SOLICITORS \{W&Sa@wa

Olaniwun Ajayi LP _a,
The Adunola, Plot 1.2, 401 Close NE
Banana Island Partner

Lagos, Nigeria
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