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 prepared in accordance with the guidelines of the Central Bank of Nigeria ('CBN") quidelines on the Issuance and Treatment of
Bankers Acceptances and Commercial Papers issued on Sepiember 11, 2019, and the CBN circular to all deposit money banks and discount houses dated July 12,2016 on
the Mandatory Registration and Listing of Commercial Papers (fogether the “CBN Guidefines") and the Commercial Paper Registration and Quotation Rules of the FMDQ
Securities Exchange Limited (FMDQ Exchange” or the “Exchange”) in foroe as at the date hereof, This Programme Memorandum has been seen and approved by the Board
and Management of Romeo Recycling Company Limited who jointly and individually accept full responsibility for the accuracy of all information given.

O roMco

INVEST. REDUCE. GROW.
RC: 1303914

ROMCO RECYCLING COMPANY LIMITED

N6,000,000,000
COMMERCIAL PAPER ISSUANCE PROGRAMME

Romco Recycling Company Limited (“Romco” or “the Issuer” or “the Company”), a private company incorporated in Nigeria, has established this
I6,000,000,000 Commercial Paper Issuance Programme (the “CP Programme®), under which Romco may from time to time issue Commercial Paper Notes
(“CP Notes” or “Notes”), denominated in NGN (“Naira”) as may be agreed between the Issuer and each relevant Issuing and Placing Agent and or the
Arranger (as defined in the section entitled, "Summary of the Programme’, in separate series or franches subject to the terms and conditions (“Terms and
Conditions”) contained in this Programme Memorandum (the “Programme Memorandum®).

Each Series or Tranche (as defined under the Terms and Conditions) will be issued in such amounts, and will have such discounts, period of maturity and
other terms and conditions as set out in the Pricing Supplement applicable to such series or tranche (the “Applicable Pricing Supplement’). The maximum
aggregate nominal amount of all CP Notes from time to time outstanding under the CP Programme shall not exceed N6,000,000,000 {Six Billion Naira) over
a three-year period that this Programme Memora-ndum, including any amendments thereto, shall remain valid.

This Programme Memorandum s 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 Pragramme Memorandum,
any Applicable Pricing Supplement and the Notes have not been and will not be registered with the Securities and Exchange Commissicn ("SEC”), or under
the Investments and Securities Act, No. 29 of 2007 (as Amended).

This Programme Memorandum has been prepared in accordance with the Central Bank of Nigeria Guidelines on the Issuance and Treatment of Bankers
Acceptances and Commercial Papers issued in September 11 2019, the CBN letter to all deposit money banks and discount houses dated July 11, 2016 on
Mandatory Registration and Listing of Commercial Papers (together the “CBN Guidelines") and the Commercial Paper Registration and Quotation Rules (the
‘Rules’) of FMDQ Securities Exchange Limited (*FMDQ Exchange") in force as at the date thereof.

The CP Notes will be issued in dematerialised form and shall be registered, quoted and traded via the FMDQ Exchange platform in accordance with the
Rules, guidelines and such other regulation as may be prescribed by the CBN,FMDQ Exchange or any other recognized trading platform. The Notes will
seftle via the FMDQ Depository Limited (*FMDQ Depository’), acting as Registrars and Clearing Agent for the Notes.

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

In the event of any occurrence of a significant factor, material mistake or inaccuracy relating to the information included in 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.

LEAD ARRANGER / ISSUING & PLACING AGENT

Q

COLLECTING & PAYING AGENT

Z

This Programme Memorandum is dated 24 December 2024

RC: 633491

- 150224
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GLOSSARY OF DEFINED TERMS

Unless the context otherwise feqiires, the following expressions shall have the fmeanings respectively assigned to therm,

Agent”, or“IPA”

“Agency Agreement™ The Collecting-And Paying Agéncy Agreement-and-the lssuing And Placing. Agency '
‘Agreement dated 23 January 2024 éxecuted by the Jssuer, the CPA, and the IPA

‘“Agents”™ The Collecting and Paying Agent-and the Issuing and Placing Agents,

“Arranger”, “Issuing -and Paying” | Quantum Zenith Capital & Investments Limited andior- any other additional lssuing and

Placing Agent appointed under the Pragramme from time:to time; which appointment
may be for a specific issue or on an ongeing basis, subject to the Isster's right to
terminate the appointment of any Issuing and Placing’ Agent

"Board” or “Directors™

Board of Directors of Romeo Recycling Company Limited

““Business Day”

Any day except Saturdays, Sundays and public holidays declared by the FGNon which
commercial banks are-open for business in Lagos, Nigeria

“Business Hours”

8.00am 10.5.00pm on any Business Day.

"CAMA" The Companigs-and Allied M_atteré Act (Cap. C20) 2020 as may be amended.from
time fo time
IF.CBNU

Gentral Bank of Nigeria

“CBN Guildelines”

The CBN's Guidélines on the Issuance and Treatment of Bankers Acceptances and

Commercial Papers, issued:ori 11 September 2019.and the CBN Circular 6f 12 July
2016 on Mandatory Registration and Lisfing of Commercial Papers as amended or
supplemnented from timé to time

“Central Securities Depository” or
“CSD” or the “Clearing System”

FMDQ Depository Limited

“CGT” The Capital Gains Tax as provided for under the Capital Gains Tax Act{Cap.C1) LFN
2004
“CITAY The Companies Income Tax Act {Cap. C21) LFN, 2004 (as amended by the

Companies Income Tax.(Amendrrient) Act No. 11 0f 2007) and the Finanice Acts 2019, ..
2020 and. 2021)

“Coliecting and. Paying Agent” or
HCPAH

Zenith Bank:Plc or any successor collecting and paying agent in respect of the Notes,
appointed by the issuer from time-to. ime in accordance with the Agency Agreement.

:tcpmmerciai Paper”,' .uop:l, uCP
Notes” or “Notes"

Unsecured: Commercial Paper Notes to bié issued by the fssuer tnder the CP
Programme in the form-of shortterm zerc-coupon notes

“Conditicns” or “Terms and
Conditions™

Terms and conditions, in accordance with which the. Notes wil be issued, set out n
the section of this Programme Memorandum headed “Terms and Cenditions of the
Notes®

“CP Prograrime” or "Programime”

The commercial paper -programme- described in this Programme Memorandum
pursuant to which the Issuer may issue several separate Series or Tranches of Notes
from fime. to time with varying maturities and discount rates provided, however, that
the aggregate Face. Vaiue of Notes i issue does not exceed N6,000,000,000,00

‘Day Count Fraction”

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

"Deed of Covenant"

The Deed of Covenant dated on 23 January 2024 executed by the Issuer in favour of
the Noteholders.

“Defauiit Date™ The interest rate equivalent to the dafl y overnight NIBOR + 5% per annum orissue
rate + 5% per annum {whichever is higher),
“Default Rate” The interest rate fo be charged to the Issuer when repayments are-overdue

“Eligible Investor" or “EI”

An investor that is- nat-a Quaiified Institutional Investor as defined in the FMDQ
Exchange Rules, that has exetuted a-declaration atfesting to his/her/its eligitility in the-
manner prescribed in the FMDQ Exchange Rules.
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(GLOSSARY OF DEFINED TERMS

Limited” or "FMDQ Exchange”

“Event of Defaul” An event of default by the Issuer as set out in' Condition. 6 of the “Terms -and |
Congditions”,

“Face Value” The par value of the Notes

“FGN” Federal Government-of Nigeria

“FIRS" Federal Inland Revenue Service

“FMDQ Exchange Rules” ‘The FMDQ Exchange Commercial Paper Registration and Quotfation Rules - Qctober
2023 (as may be. amended from time to time) and such other regulations {including
but not limited to. Market Bulletins) with réspect fo the issiiance, registration and
guotation of commercial papers:as may be prescribed by FMDQ Exchange from time
1otime

“FMDQ Securities Exchange. A securities exchange-and-self-requlatory organisation licensed by the SEC; Nigeria

to provide an efficient platform for the registration, listing, quotation, trading and
reporfing of securities and financial prodicts inter alia

“FMDQ Depository Limited” or
“FMDQ Depository”

A clearing system -approved by the IsSter or as may otherwise be specified in the
Applicable- Pricing Supplement

“Force Majeure”

Any event or circumstance (6r combination of events or circumistances) that is beyond the
control of the Isster which -materially and adversely affects its ability to pérform its
obligations as stated in the Conditions, which could not have been’ reascnably foreseen,
including wrthout fimitation; nationwide strikes, national emergency, riof, war, embargo,
législation; .acts of God, acts of terrorism, and industrial unrest,

“Implied Yield” The yield aceruing on the lssug Price of a Note, as specified in-the Applicable Pricing |
Suppleément

54" The Investment and Séecurities Act No, 29: of 2007 as may be. modified or amended from.
time o fime.

“Issue Date” The dale upon which the refevant Series/Tranche of the Notes is issued as specified-in the

_ Applicable Pricing Supplemetit

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

“lssue Rate” The Discount Rate at [ssuance

“|ssbing And Placing Agent” or
“IPA”

Quantum Zenith Capital & Investments Limiteq

“Arranger”

Quantum Zenith Capital & Investments Limited.

“LFN i

Laws of the Federation of Nigeria

“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 Programime

“Maturity Date”

The date as specified in-each Applicable Pricing Supplement on which the Principal Amount
is due,

-“Naira.’l_l “NGN n or ,IN”

The Nigerian Naira

“NIBOR" Nigerian Inter-Bank Offered Rate

“Noteholder” The holder of a Note as recorded-in the Register kept by the CSD in accordance with the
_ Terms and Conditions

“PITA" Personal Income Tax Act Cap P8, LFN 2004 (as amended by the Personal income Tax

{Amendment) ActNo 20 of 2011)

“Pricing Supplement” or “Applicable
Pricing Supplement”

The document o be issued pursuant to the Programme Memarandurm, which shall provide
the final terms and.conditions of & particular Series or Tranché of Notes issued under the
CFPregramme

“Pringipal Amount”

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

“Programme Memorandum™

This information memorandum dated 24 January 2024 which sets out the aggregate size-
and broad terms and conditions of the CP Programme

“Qualified Institutional Investor” or
I‘QH L

include banks, fund/asset managers, pension fund administrators, instrance companles_
investment/unitfrusts, multilateral and bilateral institutions, registered private equity funds,

regmtered hedge funds market mekers, staff schemes, frustees/custodians; stockbroking
firms, 1ssuing Houses and any other category of investors as may be determined by the.
Exchange ffom fime to fime.

“Redemption Date™

The.date-as specified in.each Applicable Priging Supplement en which the Principal Amoufit
is dug
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GLossARY OF DEFINED TERMS'

"Register”

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

1 “Relevant Currency”

Naira

“Relevant Date™

The-payment date of any obligation due on the Notes

“Relevant Last Date”

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

“Romeo®, the “Issuer”, orthe

Romeo Recycling Company Limited

“Company”

"SEC” The Securities & Exchange Commission

“Series” A Tranche: of Notes together with any further Tranche or Tranches of Notes which are {j)
expressed to-be consolidated and form a single series and {if) are identical in all respects
except for their respective Issue Dates, and/or lssue Prices.

“The NGX' The Nigerian Exchange Group.

“Tranche” Notes which-are identical in all respects

“WATY Valug Added Tax as provided for in the Value Added Tax Act; CAP VI, LFN 2004 (as
amended by the Value Added Tax Act No 12 of 2007, the Finance Act, 2019 and the
Finarice Act, 2020)

“WHT" Withhelding 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 adiscaunt fo jis Face Value.and which wilt not bear
interest, other than in the case-of late payment

Romca-Recycling Company Limited | Comimercial Paper Programme Memorandum 5
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IMPORTANT NOTICES

This Programme: Memcrandum contains information provided by the Issuer in connegtion with the CP Programme under which the Issuer
may issue and have outstanding at any time Notes up to a maximum aggregate amount of N6.000,000,000. The Notes shall be issued
subject to the Terms and Conditions contained in this Programime Memorandum.

The Issuer shall not fequire thé consent of the Note holders for the issue of Notes under the. Programme.

The issuer accepls responsibility for the information contained in this Programme Memorandum. To the best of its knowledge and belief
of the-Issuer {who has {aken -all reasonable care to ensure that such is the case) the information confained 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 material in.the context of the CP Programme. and the offenng of the Notes, that the information contained in this Programme
Memorandum and the Apphcable Pricing Supplement is true and accurate in all material respects and is not misleading and that there
are noother facts, the omission of which would make this document or any of such information misteading in.any material respect.

Notes issued undér the Programme shall be restricted to Qualified Institutional Investors who mest the qualification criteria prescribed by
FMDQ Exchange frém time to tifme.

No person has been authorised hy fhe Issuer to give any information or to make any representation not contained or not consistent w1th
this Prograrmme 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, unless explicitly defivered by the {ssuer,

Neither this Programme Memorandum nor-any cther information supplied in connection with the CP Pregramme is intended fo provide a
basis for any credit or other svaluation, or should be.considered as a recommendation or the rendering of investment advica by the Issuer,
the Issuing and Placing Agents, or the Arfanger thiat any recipient of this Programme Memorandur shiould purchase any Notes..

Placing ‘Agent, of other professional advisers as to the accuracy of completeness of the mformatlon coniamed in lhIS Programme
Memorandum or any other information provided by the Issuér. The Arranger, the Issuing and Placing Agent and ther professichal
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.

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 Pragramme Memorandum nor-any.other information
supplied in connection with the CP Programme (i) constitutes an offer.or invitation by or on behalf of the Issusr to any person to subscribe
for or to purchase any Notes, or (i) is intended to provide a'basis for any credit or other evaluation, or.shoufd be considered as a
recommendation by the Issuer or the Arrangers to any recipient of this Programme Memorandurn,

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

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

Romeo Recycling Company Limited { Commercizl Paper Programme Memorandam’ [



INCORPORATION.OF DOCUMENTS BY REFERENCE.

This Programrvie kdemorandum should be read and construed in £gnjunction with:

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

2. The audiled-annisal financial statements (and notes thereto} and any audited interim financial statements published subsaquent
to such annuat financial statements of thé Issuer for the financial years prior o sach issug of Notes under this Programme.

3. Relevant Rafing reporis by the Agusto & Co. Lid; and

4. Legal Opinion on the Progiamme:by Aiden:Alian & Gornpany

which shall he desmed o.be- |ncorpora{ed into, and 1o form parl of, this Prograimme Memoranduin and which shall be desmed t6 madify
and supersede the contents &f this Frogramme Memorandum as appropeiate:

The tssugr may for st fong as any Note remains outstanding, publish an amended and restated Programme: Memorandum or &
supplement {o the Programme Memarandum on the oecasion of any subsequent issue of Noles, where therg has been-

{a) @ material change in the condition {findncial or olieniisg) of the ISsuer which is nol-then refigcled it the Programm
Memaorandum or any supplement to the Programme Memorandum;or _
(b} any modification of the terms-of the Pragramme, which would then make the programme materially inaccurate or misleading.

Any such new Pragramme Memorandum or Programme Memorandurn as supplemented 'andim modified shall be deerned ta have been
substituted for the previous ngramme temarandum or to have modified the-previous Programme Memorandum from the date of ifs
issue.

The audited financial statements shall be avaitable on the websile of the Issuer, btps:fwww Romeg-firternational.com’, untess such
documents Have besn modified or superseded {dnd which dacuments may at the fssuer's.opfion be provided' electromcai[y} Requests
far sush documents shall be disgted te the [ssuer or the Arranger at their specified Offices as set aut in this Plogrammie Memorandum.

Romco Recyelig Compaity Limited | Commercial Paper Programme Mamorandum 7



SUMMARY OF THE PROGRAMME

This summary i :nformahon should be read in conjunctian-with the full text of this Prégramme Memarandum and the Applicatile Prrcang
Supplement. from where # is.derived, The information below is 2 brigt summary of the key features and summarized terins- and’
conditions.of the. proposed-€P Programme

Issuai:

Roméo Recysling Corpany Liniited

Lead Issuing and Placing-Agent:

Quantum Zenith Capital & [nvestments Limited

Joint Issuing and Placing Agents:

Other additional Issuing and Placing Agent appointed uader-the Programme by the
Issuer from {ime to.time, whigh appointment may be for a specific jssue-or on an
ongoing basis, subject fd the 1ssuer's right to tefminafe the' appointment of any
tssuing and Placing Agent

Collecting and Paying Agent or-GPA:

Zenith Bank Ple

Auditors;

MacTheo Professional Services {Chariered Aegcountanis)

Currency of lssue:

Nigerian Naira.

‘Default Date:’

| The date on-which the wiitten notice of the Event of Default is served to the lssuer

Default Rate:.

Inferest rate equivalent to the daily overright MIBOR + 5%.per annum or Issue Ratg
+ 5% per annurm (whichever is highes}

Governing Law;

The Nolas issued under the Programime and all telated contractual doctimentation
will bé governed by, and construed in accordance with Nigerian law

Interest Paymerits:

Notes shalt be issued at a discount and in the form of zerg-coupon notes; Thus, the.
Notes will not bear interest, offier than in the case-of fate-payment

Issuance in Series:

The- Hotes will beissued in SBHE‘S or Tranches, and sach Series may camprise ong
or more Tranches issued on different dates: The Notés in each Serles or Trariche,
will have the same maturity date. aho identical terms (exeep! that the Jssue Dates
and lssue Phice may be different). Détalls applicable to each Series or Tranche will
be specified in the Applicable Pricing Suppfemeni

The price.at which the rélevant Series/Tranche of the Notes is issued, as specified '

Issue Price: ini the Applicable Priting Supplemant

Issue Rate: The rate al which the retevani Series/Tranche of the Notex is issued, as specifiedin
e ttie Applicable Pricing Supglement

Issue Size:. As specified in the Applicable Pricing Supplement

issuer Rating:

BBB- by Agusto & Co, Lid

A taling is not-a recommendation te buy, sell o hold securities and. may be- subject
ta suspension, change or withdrawal af aiy lime by ihg assngmng raling agency.

Arranger/Sponsor to the Registration:

Quanturi Zenith Caplla! & Ivestments Lid

Programme Size:

}E,000,000,000.00 aggregate principal amount of Notes’ outstandmg at‘any pointin
lime.

Programme:

The.commerdial papeér issuance programme eslablished by the tssuer which allows
for the mulliple issuance of MNotes; from time: to time under a standardized
documéntation framework

Quotatiom:

The issuer may elect af its distretion {o have any Serles or Tranche of Notes quoted.
on the FMDQ Exchiange platfoim or any ofhiér recagnized trading: platform, -All
secondary. market trading of the Notes.shall be done-in accordance with the. rules in
refation to lhe guotation of any- Series-or Teanche of Notes queted on the relevant
trading platform

Redemption:

As stated in the Applicable Pricing Supplement subject {o the CBN Guidelings and
FMDQ Exchange Rules

Registrars/Custodian:.

FMDQ Depository Limitsd

Settlement Procedures:

The Notes will be settled viaDiract Debit, Elecironic Funds Transfers, NIBSS instant
Payment, NIBSS Electronic Funds Transfer {*NEF T orReal Time Gross Settlement.
*RTGS"

Sclicitors:.

Aiden Allan & Company

Rotn‘cd-ReCyciing-Com_p_any Limited | Commercial Paper Programme. Memorandurm B
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SUMMARY OF THE PROGRAMME

Status of Notes:

Edch Note constitules & senior- unsecured” obligation of the Issuer and save for
certain debts mandatarily prefemed by law, the Notes rank pari passu ameng
themselves, with other present and future senior unsecured obligations of the Issuer
outstanding from time to time '

Method of Issue:

The Notes may be offered and sold by way of a fixed price offer for subscription-ar

through & book biiiding process andfor-any other methods as described in the

Applicable Pricing Supplement within Nigeria or otherwise, in-esich case as'specified
in‘the Applicable Pricing Supplement.

Taxation:

The Notes issued under the Programme:will be Zeéro Coupon Notes and as such, will

b offered and sold at a discount fo Face Value, The Notes will thus not bear inferest,

and the {ssuer will not be required to withhold or detuct tax from payments in respect
of the Notes id the Note halders, However, the discount on-the Notes may be taxed

in accordance with-applicable Nigerian tax laws

Governing Law:

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

Tenor:

As specified in the Applicable Pricing. Supplement, subject to a minimum tenor of 15
days and a maximum of 270 days, incliding roll-over from the date of issue, The
maturity -date of - all. outstanding CPs shali fall’ within the validity peried of the
[ssuer/CP Programme rating fited with-the Exchange at the commiencement of the
registration of the CP Programme '

Use of Proceeds:

The: net proceeds from each issue of Notes under tie Programme will be used to
support the lssuer's short feim funding requirém, - refinancing of its. existing

‘indebtednsss or as may otherwisé be specified in the Applicable Pricing Supplement

-Source of Repayment

Thasource of repayment of thé Notes will be from the cash flows from the operations

of Romco Recycling Company Limited in its.ordinary coursé of business

Romco'Recyeling Company Limited | Commercial Paper Programme Memorandum g
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OverviEw OF ROMCO RECYCLING COMPANY LIMITED

HISTORY AND GVERVIEW OF ROMCO RECYCLING COMPANY.LIMITED

Romeo-Recyeling Company Limited (“Romco Recycilng “Romco” or “the Company”) is an indigenous uperator in the: Aluminium
Recycling Industry in Nigeria. Romco was incorporated on 8 December 2015 and commenced operations i in 2018. The Company is
a member of the Romco Group-Ltd, an entity incorporated In England and Wales, with business intefests in other African countries
{Ghana, Burkina Faso anid Togo) and the United Arab Emiratés, Romco's business activities involve leveraging the trade indusiry of
metal recycling by creating-usable recycled metal ingots from non-ferrcus products {aluminium.and-copper) for manufactirérs of a
broad range of necessities, reducing the need for raw. materials niining. Romeo Recycling. Gompany Limited exports the. majority
(95%) of its finished products to major traders and suppliers in the United Kingdom, China, Japan, Turkey, the South American
region, and other European countries who uI_ﬂmately supply the same products to original equipment manufacturers (OEMSs).

The. Company has a fully frifegrated aluminium and topper recycling plant, capable of producing aluminium and copper ingots of
various specifications from scrap in line with intemational standards. Romco's recycling plant is located in the tbeju Lekki axis 6f
Lagos State and can produce 30,600 metric fonnes (MT) of aluminium ingots-annually and 4,320 MT of copper ingots per annim.
As at the end of 2022, Romco Recycling had an average capacily- utilisation rate of 31%. Management strategic plans consist of
growing the capacity utilisation rate to 56% and 70% in. 2024 and 2025 respectively. The location of Romco’s plant allows it to
Ieverage its'close proximity to the Lekki Deep Seaport for-its product shipment, hence reducing its reliance on the.Apapa Port, which
improves worklng capital cycies. Romco plans to-diversify the recycling of products to lead; zine, lithium.and other electronic waste
{e-waste) in the. medium term, which further diversify. praduct base. and downstreany processing units throug_h joint ventures with
major OEMs in African regiofi.

Romco'Recycling Company Limited increased its aluminium and copper recycling capabilities following significant éxpansion in 2020,
Romco exXport revenue which represents circa 97% of the total revenue are. generated in United States Dollars, whereas cost of
procurement of the feedstock in Nigeria is Naira denominated, Being .an- export-orignted business, the- Company 5 procéeds ‘are
repatrited to Nigeria via govemment-approved channels and converied using the regulatory compliance requirements.

Premises

Romco Recycling Company Ltd, performs. its business activities from its producing plant and main office at the Schoo! Road,
Kayietoro phase 2; Eleko teju-Lekki, Lagos, telephone +234-7083967469, email address: info@romcometals.com, and website:
www.romcometals.com,

ROMCO 'S BUSINESS ACTIVITIES

Romco operates. pnmanly through production at the Nigerian recycling facllties, which covers bagk end function consist of.
procureiment of scrap.metals/feedstock, sorting, smelting, packaging and logistics. Trading function which consmts of interface v.nth
customers for sales 1o our custormers executed from Romico Group Ltd., incorporated in England & Wales.

Aluminium as a vital metal

»  The physical, electrical, thermal, lightweight, formable and comosion-resistant propertiés have made i ofie of the most
important:and versatile metals in the. world

»  Infinitely recyclable, infinite times, losing ng properties

»  Essential material for key indusiries including.-construction, heating, transportation, power- transmission, packaging,
medical, technology, and mare.

Demand is growing exporientially

»  Production higs doubled over the past:25 years

=  Expectad to grow by more than 80 percent by 2050

« CBAM regulations arid taxes focussing on aluminium, boosting secondary demand {Source: JRC-European Commission,
Prospective Study of the World Aluminium Indtstry)

Aluminium is essential for the transition to green economies

Power grid expansion

Electric vehicle production

Renewable roli ouf

Suigtainable hiousing

Replacing plastics as they are phased out

Aluminium is 2 key-glement for transitioning to the low-carbon economy of the future.
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OVERVIEW OF ROMCO RECYCLING COMPANY LIMITED

SHAREHOLDING
Romco'’s shareholder base as at 7 November 2023 comprised of:

Shareholder’s name Number of shares % of shareholding

Romco Group Ltd. (England & Wales) 5,100,000 51%

Raymond Onovwigun 4,900,000 49%

Total 10,000,000 100%
ROMCO BOARD OF DIRECTORS

The board of Romco comprised of three individuals consisting of the one executive director and two non-executive directors,
supported by the senior management, who brings the wealth of their respective experiences to drive strategic plan for the business.

The board can reach impartial decisions as it is comprised of a proper blend of independent or non-executive directors with no
shadow or alternate directors.

The board meets every two month and ad-hoc meetings are convened as may be required by circumstances. The board carries out
its oversight function directly with governance execution across all aspects of the business activities.

DIRECTOR’S PROFILE
Raymond Onovwigun Raymond is the Founder and Chief Executive Officer of Romco and helped conceptualise the
idea after realising the growth that was unfolding in emerging markets, in particular Africa.
Paul Griffiths Paul Griffiths is an experienced Executive/Non Executive director having worked alongside Sir
Stelios Haji-loannou (easyJet Founder) and Brent Hoberman (Lastminute.com Co-Founder).
Svein Nodland Svein Nodland brings more than 30 years Board and Senior Management experience from

different Continents to the Issuer. A seasoned and respected executive with international firm,

The board is supported by Ajaz Ahmed, Chief Financial Officer, Ajaz has over 18 years of Finance and Strategy leadership as EVP
of UHNWI Single Family Office, CFO of large global energy group and commenced career with PwC (London), led numerous FTSE
100 engagements and IPOs across multi geographies. Graduated MBA from the University of Cambridge and Chartered Accountants
(England & Wales).

Chief Strategy Officer: Stuart Herbert

Stuart is responsible for assisting with developing, communicating, executing, and sustaining corporate strategic initiatives for the
Romco Group. With over 15 years’ experience in marketing communications and strategy for a range of global brands and institutions,
Stuart has been key in developing Romco's strategic direction since early 2020, and is a key driver for the brand, communications,
investment strategy and corporate direction moving forward.

Head of Operations Nigeria: Rohit Holkar

Rohit has been a waste management expert for over 10 years, operating fleets within West Africa, operating his own companies,
and building expert knowledge of the industry in the region. Rohit is responsible for Romco's flagship operation in Nigeria, overseeing
the building, upgrading, and production of Romco's largest facility that produces up to 30,600 mt of aluminium per year and copper
of 4,320 mt per year.

EMPLOYEE

As at 7 November 2023, Romco employed +300 staff across different function of the business.
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BLIC UsE OF PROCEEDS

Uniess othierwise stated in the AppllcabIe Pricing Supplemént, the net proceeds from each issue. of the CPs will be applied by the
company for its-general corporate purposes, including short term funding requirements or refinancing of its existing indebtedness.

The Applicable Pricing Supplement for each Series under the Programme will specify details of the use of proceeds of the
particular Seriés
SOURCES OF REPAYMENT

The source of repayment of the Notes will be from the cash flows from the operations of Romco-Recycling. Company Limited in its.
ordinary course of business,
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RevIsED CBN GUIDELINES ON ISSUANCE OF CPs

BACKGROUND

In Juiy-2089, the CBN suspended the use of Commercial Papers.and Bankers Acceptances as off-balance: sheet instruments by.
Nigerian banks and discount houses, citing concerns aver-abuse of their tse as financing instruments. The ban was subsequently
fifted on-16 November, 2009. On 18 November 2002, the CBN issued a new circular titled “Guidelines on the Issuance and Treatment
of Bankers Acceptances and Commermal Papers’ {the “Guidelines™, in an attempt to facilitate the gffective-and efficient functlomng
of the Nigérian money market and provide a regulatory framewoark for issuance of CPs and BAs in Nigeria. ‘On 11 September 2019,
the CBN issued updated’ Guidelines.

REGULATORY FRAMEWORK

ssuance of and investment in CPs by Banks and.Di'scaunt.l_-l'ouses'_'in.Ni_geria'i_s_ subject to the provisions of the CBN-Guidelings and
the FMDQ Securifies.Exchange Limited Rules. The provisions applicable to CPs are &s highlighted below:

QUALIFICATION
AGP qualifies as a financing vehicle'i:
i, The issuer has three (3) years audited financial statements; the most current not exceeding eighteen {18) months from-
the last financial year end; and

ii. The issuer has-an approved credit line with a Nigerian bank acting ‘as an issuing, placing and collecting agent, where the
bank guaranteas the issue. '

SIZE AND TENOR

CPs shall be issued -at the primary market for a minimum: value of 100,000,000 (One Hundred Million Naira) -and multiples of
#50.000,000 (Fifty Million Naira) or as otherwise determined by the FMDQ Exchange, Furthermore, they shall be issued for
maturities, subject-t6 a minimum of 15 (Fifteen) days and a maximum of 270 (Two Hundred and-Seventy) days, from the date of
issue, The interest or discotint element-on maturing CPs may not be ¢apitatised and rolled over.

RATING

Either the issuer of a CP or the specific issue shall iave an investment grade rating (minimuin of BBB) by & rating agency regls{ered
in Nigeria or any intemational rafing agency acceptable by the CBN. An’ |nd|catwe rating should have been oblained prior fo the
submission of declarations and information to the CSD,

INVESTORS IN BANKERS ACCEPTANCES AND COMMERCIAL PAPERS
CPs may be isstied to-and held by individuals who meet the eligibitity criteria set cut by the FMDQ Exchange, deposit money. banks,

other corporate bodies registered or incorporated in- Nigeria and unincorporated- bodies, non-resident Nigerians and foreign
institutional investors.

FORMS OF MAINTAINING CPs

Issuers and investors in CPs may do so in dematerialized or physical form. Issuers and investors are encouraged to issug and hold
CPsin'a dematerialized form.

ISSUING AND PAYING AGENT
Only a deposit money bank and discount house may act as an Issuing and Paying. Agent.{"IPA”) for issuance of CP.
GENERAL REQUIREMENTS

1 CPs are only redeemalile: at maturity and as such cannot be pre-liquidated.

il.  The investors may re-discount the paper with the Issuer before maturity at new market terms if the Issuer is willing 0.
purchase the risk.

il. Al CPs issued in Nigeria shall be registered with the CSD, which shall serve as the cstodian of all issues and cantral
‘depositary for all dematérialised instruments. '

COMPLIANCE WITH SECURITIES REGULATIONS
There Is rio obligation for the fssuer-fo reglster the Notes with the SEC. This is in line with Rule § of the SEC Rules, which exempts.

short-term securities (including notes) with maturity dates not exceeding 9 {Nine) months from the date ofissuance, fram registration
with SEC:
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MODE OF PAYMENT AND ISSUANCE OF CPS

The initial investor in & CP may pay the disgounted value of the cP through the issuing and. Placing Agent (where applicable).
However, when the CP is held in dematerialized form, the Holder shall have it redeemed through a licensed securities depository
and receive payment from the GPA.

MANDATORY REGISTRATION AND QUGTATION OF CPs

CPs.are required by law to be registered and quoted on authorised securities exchanges. Acccrdingly_, banks are prohibited-from
transacting in. CPs that are net quoted or infended for quotation on an autherised securifies exchange,.in any capacify whatsoever,
including but not limited to act as issuer, guarantor, issuing, placing. paying and coliecting agent.,

The CBN has cleared FMDQ Exchange for the registration and quotation of CPs in Nigeria.

COMPLIANGE WITH THE CBN GUIDELINES AND FMDQ EXCHANGE RULES

The lssuer has complied with afl applicable provisions as stated in the CBN ‘Guidelines.and FMDQ Exchange Rules, A Jegal opinion

confirming adherence to the CBN Guidelines and FMDQ Exchange Rules is incorporated on pages 45 —51 of this Programme
Memarandum
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TErRMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions: of the. Note. to be issued by the Issuer under the Programme. The-provisions of the
Applicable: Pricing Supplemient to be issued in respect-of any Series of Notes aré. incorporated by reference herein and will
supplement these Terms and Conditions for the. purposes, of such Series of CPs. The Applicable Pricing Supplement in refation to
any Series of CPs may specify other terms and conditions which shall, to the extent so specified or 1o the. extent inconsistent with
the Terms and Conditions contained herein, repla__ce or modify the following Terms and Gonditions for the purpose of such Series of
Notes,

1, Issuance of Notes

The Issuer may from fime to time, subject to thesé Terms and Conditions, issue Nofes in oné or more-Series on a continuous:
basis under the Programme in‘an aggregate principal amount not exceeding the Programme Limit. Any Series of Notes issted
under the Programme shall be constituted by, be subject to, and benefit from, the Deed of Covenant.

2, Form, Denomination and Title

241. Form and Denomination

2.1.1. Unless otherwise spécified in any Appllcab[e Pricing Sipplement, the Notes shall be registered electromcally,
serially numbered and denominated in a minimum amount -of #100,000,000 (One Hundred Million Naira) and
infegral multiples of 350,000,000 (Fifty Million Naira} or as otherwise determined by the- FMDQ "Securities
Exchange Limited in-excess thereof; and wili-be sold at such discount from their Face Value as shall be agresd
upon by the lssuing and Placiig Agent and the Issuer: and shall have a maturity not éxceeding 270 (Two Hundred
and Seventy) days, including the rofl over from the Issue Dale.

2.1.2. The Notes issued under this Programme-will be denominated in Nigerian 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 inthe
case of late payment.

2.14. The Notes will be delivered to the Issuing and Placing Agent in dematerialised {uncertificated, book entry} form;:
shall be. reglstered 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 Agént may deal in the Notes'in accordance with the CSD
procadures and guidelines.

22. Title
2.2.1. The fitle to the Notes wiil pass upori credit to the CSD account of the Noteholder,

232.2. Transfer of title to' the Notes shall be effected in‘accordance with the riles’ governing transfer of titie in securifies
held by the CSD.

223, The Issuer and the Issuing and Placing. 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 benieficial
owner thereof for ali purposes, incluting but not fimited to the payment of outstandlng obligationsin réspect of the
Notes, and na liability shall aftach to any person for such a determinaticn

3. Status of the Notes

The Notes shall constitute a senior, direct, unconditional and unsubordinated obligation of the Issuer and ihe Notes shall rank
pari passu among themselves. and, save for cenain dgbt obligations mandatorily preferred by law, pari passu with all other
present and future unsecurad and unsubordmated obligations of the lssuer outstanding from time to fime.

4. Redemption
Subject to Condition B, the Notes are only redeerable at maturity and will be redeenied at the Face Value in accordance with
the provisions of Condition 5 below,

5. Payments

The Face Value of the Notes Will be paid to the Noteholders Whose names aré reflected in the Register as at the tlose of
business on the applicable Maturity Date({s). The registered Noteholder shall be the only person entitled to recéive paymentsin.
respect of.a Note and the Issuer will be.discharged from any-further obligations or liability upon payment fo, or to thie order of,
the registered Holder in respect of each amount so.paid.
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TeRMS AND CONEBITIONS OF TRE NOTES

5.1, Method of Payments

5.4

512

513,

5.1.4.

5.45.

5.1.8.

517.

51:8.

549,

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

All monies payable in respect of the Notes shall be paid to of to the-order of the Noteholders by the Collecting and

Paying Agent. Noteholders shalf not be required to-present andfor surrender any documents.of tifle fo the Issumg
and Placing Agent:

In the case of joint Notehlders, -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 elecironic fransfer to:thie
Noteholder first named in the Register shall discharge the (ssuer of its relevant payment gbligations under the
Notes to such jo:nt Noteholders.

In the case of Notes held by a nominee, the nominee- shall be pald as the régistéred Noteholder.

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

Note..

If the Issuer or the Collasting and Paying Agent is prevented or restricted directly or indirectly from making any
paymerit by electronic funds transfer (whether by reason of strike, protest, curfew, lockout, fire-explosion; floods;
riot, insurraction, war, accident, any-act of God, embargo, legistation; shortage of or breakdown in facilities, civil
commotien; Govemment interfererice or cantrol or any other cause or contingency beyond the tontrol of the lssuer],

the Issuer or the Collecting and Paying 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 Collecting and
Paying Agent shall not be: responsible for any delsy arising from making such payment by chequs. Such. payments
by cheque shall be sent by post through. a reputable and registered courier operator to the address. of the
Noteholder as set out in the Regfster as:s00n as practicable to ensure payment is received as close to the Maturity
Date as possible.

Cheques may be posted by Tegistered mail, provided that neither the issuer nor the: Collecting and Paying Agent
shall be responsible-for any loss in transmission and the postal authority shall be deemed to be the agent of the
Notehoiders for the pufposes of ali cheques posted in terms of this condltlon

Where. the Issuer fails to redeem the Notes on the Redemption Pate (and only in this event) provided that such
failure is not as a result of & Force Majeure event or a.Disruption Event, interest shall begin to accrue on the
Redemption Amount at the Default Rate from the date on which the Redemption Amount becomes due and payable
until the date on which all amouns due in respect of such Note-have been paid.

All.monies payable in respect of the: Notes shail be paid to or to the order of the Noteholders. by the Coileclmg and
Paying-Agent. Noteholders shall notbe required to present andfor surrender any documents of title fo the Collecting
and Paying Agent.

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 2. payment of any
amount in respect.of the Notes is.due to be made is.not-a Business Day, that paymerit 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 he made or that event shall accuron-or by the immediately preceding Business Day The Noteholder
shall not be entitled fo-any interest, return or other payment in respect of any defay.in payment.

5.3 Closed Periods

No Noteholder may require the transfer of the Notes (iy during the' period of 5 {live) days ending on the due date for
redemption in respect of that Note, or {ii} following the issuance of a default notics to the Issuer pursuant to Conditicn 6.2
{Action upon Event of Default).

6. Event of Default

6.1. Event of Default

An event of default in relation to the Notes {each dn “Event of Default") sha arise if any ane or more of the following
‘events shall have occurred and be continting:
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Terms aND CONDITIONS OF THE NGTES

1.

6.1.1.

£.1.2

6.1.3:

6.14.

8.1.5.

616,

6.4.7.

6.1.8.

6.1.9.

Non-Payment or Partl Payment: default by the Issuer in the payment of the Redemption Amiount to the Noteholders
in-respect of the Notes on-the Maturity Date and the continuance of such defaul,

Breach of Other Cbligations: the Issuer does not perform ¢r comply with any one-or more of its.other obligations
under the.Offer Documents. which default will affect the capacity of the Issuer to feet its. payment obligations and
vihich default has not been reméedied for aperiad of 16 {ten) Business Days, aftér the date on which wiritten notice
of such default requiring the Issuer to rémedy-the same shall have been given to the Issuer by the Collecting and
Paying Agent (except where such defatlt is not-capable of being remedied; in which case rio:such notice as is
mentioned above will be required).

Failure 1o notify FMDQ Exchange by 5:00 PM i writing that the CP has been liquidated and thiat funds have been
transferred fo all CP holders on the maturity date of the CP and failure to provide evidence of settlement of all
investors ta the Exchange-on the maturity date

Enforcement Proceedings: a distress, attachment, execution orother legal process is levied on, or enforced against
the: whole or @ material part of the property, -assets or revenues of the Issuer, and such distress, aftachment,
execution or othier legal process is not discharged or stayed within 120 (One Hundred and Twenty) days of service
by the relevant officer of the court-of such attachment, execution or other iegal process,

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 lssuer.

nability 1o Pay Debts: the Issuer stops or suspends payment of 70% of its. debts.due:to financial difficulties.
[nsolvency ‘the.appointmerit of a liquidator (other than in respect of asoivent ||qUtdatmn or reorganization), recgiver,
manager-or-other similar officer in respect of the Issuerand any of its assets,

Obligations Uneniorceable: any of the Notes, or the Offer Documents is or becomes whally o partly void, voidable
or unenforceable.

If the Issuer inltiates bankrupicy or insoivency proceedlngs or becomes. insolvent, or is: provisionally or finally
sequestrated, or is provisionally or finally woind up, or Js unable-to payits debts as they. become due; or is placed
under provisional or-final judicial management, or enters into-a scheme of arangemient or compromise with its
creditors.

Should the members of the Issuer pass.a resolution for the-winding up.of the [ssuer

8.2. Action Upon Event of Default

6.2.1.

6.2.2.

6.2.3.

Register:

Upon the cccurrence of an Event of Default and such Event of Default is continuing, any Noteholder may by written
notice to-the Issuer at its:specilied 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 aresulf of a Force Majeure event or if the Issuer withholds or refuses to make any payment in arder 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 & payment on the
Maturity Daie, the Issuer shall pay the Noteholders interest at the- Default Rate unfil the: debt obligations to the
Noteholders have been seitled in full,

In addition, each Noteholder shall have the n‘ght to exercise all other remedies availabls to itthim/her under the
laws of the Federal Republic of Nigeria.

7. The Register shall be maintained by the Redgistrar. The Reg;sler shali reflect éach Tranche and Series of Notes; the

number of Notes issued and shall contain the name, address, and bank account details of the registérad Noteholders.
The Register shall set.out the aggregate Principal Amount of the Notes issued ta-such-Noteholdsr and the date of issue.

7:2. 7.2 Statefnents issued by the CSD as fo the. aggregate number of Notes standing fo the CSD account of any person stiall
be conclusive and binding for-all purposes. save in.the case of marifest error and.such ‘person shall be treated by the
Issuer and thie Agent as the legal and beneficial owner of such aggregate number of Notes for all purposes.

7:3. The Register shall be open for inspection from %:00am to 5:00pm during the. normal business hours of the. Agent to any
Noteholder or any person-authorised in writing by the Noteholder

Romeo Recycling Company Limited | Commercial Paper Programme Memorandun 17



IBLIC TERMS AND CONDITIONS OF THE NOTES

8.

10.

74, The Agent shall alter the Registér in respect of any change of name, address or bank’ account datails of any of the
regi’stéred Noteholders of which it is netified in accordance with these Terms-and Conditions.

Notices
8.1. Motices to Noteholders

8:1.1. Al notices to the Noteholders will e valid if it is deliverad by hand, couriér, electronic mail or sent by régistered
‘postin a letter duly addressed to the: Party to whom same is required to be given at the.registered address of such’
Party or any atldress given by such Party at their respective addresses of record in the relevant register of Notes.
of a Serigs 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 bs 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 nctice or communication given by electronic mail shall be deemed to have béen
delivered when sent, subject fo no delivery failure.notification bemg received by the sender withini 24 (twenty-four)
hours of the time of sending or on the date of publication in national newspapers, or if published more than once.
or on different dates, on the date of the first publication.

8.2. Notices from the Noteholders

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

8.2.2. Any change of name oraddress on the pait of the Noteholder shall forthwith be notified to the Issuer and the Agents
and subsequently, the Register shall be altered accordingly following notifications to the CSD.

Modification

94, The Issuing and Placing Agents.and the 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: oris
made to corrsct a manifest ervor or to comply with the: mandatory provisions of any law i) Nigeria and which in the: opinicn
of the Issumg and Piacmg Agents and the Collecting and Paying Agent is not prejudicial to the interest of the Noteholders.
Notice of such modification shall'be published in atleastone daily newspaper of general circufation 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.

8.2, Save as provided in Condition 9.1 above, no amendment of the Terms and Conditions may be effected unless:

9.2.1. such amendmient i in writing ard signed by or on behalf of the Issuer; and.
9.2.2. 9.2.2 such amendment;

9.2.21, it it affects the rights, under the Terms.and Conditions, of all the Noteholders, is signed by or on behalf of
Noteholders, holding riot less than 75% (seventy-five percent) of the ottstanding Principal Amount of all the
Notés: or '

9.2.2.2. ifitaffects only the rights, under the Terms and Conditions, of a paticular.group {or groups) af Notehoiders,
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.

9.3, Any such modification shall be-hinding on afl the Noteholders and shall be notified to the Notehalders in accordance with
Condiion § as practicable thereafiar,

Meeting of Noteholders

10.1. The Issuer may at any fime convene a meeting of all Noteholders upan at ieast 21 (Twenty-One} days prior writtén notice
to the. Noteholders. The: noticé required to be given shail be in accordance with Condition 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.

10.2. Every Director orduly appointed representative-of the Issuer may attend and speak at a meeting of the Notehioiders but
shall not be entitled to vote, other thanas a proxy or representative of a Noteholder.
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.

10.3. Noteholders holding not lessthan 0% {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. '

10.4. A Noteholder may by an instrument in writing (@ “Fomm of Proxy”) signed by the holderor, inthe case of a corporate entity
executed under its commen seaf or. 5|gned on its behalf by an attorney or a-duly authorised officer of the corporate entity,
appoirit any person (@ “Proxy”) 1o attend and act on hister of its behalf in connection with any meeting or proposed
meating of the Noteholders.

10.5. Any Noteholder which s a corporate entity may by resolution of its difectors or other goveming body authorise_any__persnn.
to act as its representative (a "Representative”) in connection with any meeting or proposed meeting of the Noteholders.

{0:6. Any Proxy or Representative appointed shall, so long-as the appointment remains in force, be deemed for all purposes:
in connection with any mesting or.proposed méeting of the Noteholder specified in the: appointment, to be the Holder of
the. Nates 16 which thie appointment reldtes and the Holderof the Notes shall be deemed for such purpdses not to be the
Holder.

10.7.. The chairman of the meefing shall be appointed by the tssuer. The procedures to be followed at the meeting shall be as
determined by the chairman subject to the remaining provisions of this Condition 10 (Meefing of Noteholders). Should
the Noteholders requistion a meeting, and the Issuer fail to call such a meeting within 0 {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 fess than 51% (fifty-one percent)-of the-outstanding Principal Amount of all the Notes.present-in person, by
‘Representative or by Proxy.

10:8. Atany meeting of Noteholders, two or more N_oteholders_ present in person, by'r_epr_esen{ativ_e or. by proxy, hokiing in
aggregate not less than one third of the Principal Amount of outstanding Notes shalt form a guorum.

10.9. At any meeting of Noteholders, any resclution put-to the vote shall be first decided on a shaw of harids, unless a poliis
demanded. A poll may be-demanded by &ither the chiairman, the Issuer, or oné or more Noteholders préséntn person,
by Representative or by Proxy. In the case of equality of votes, the Chairman shall- both on & show of hands and on a
-poll'have.a casting-vote in addition fo.the vote or votes (if any) to which he may be entitled as a Noteholder or as a holder,
of & voting certificate or as a Proxy or as a Representative.

18:10. if a poll is demanded it shall be'takeh in such mannier.as the chairmian directs and the result of the poll shalf be
deemed to be the resolution of the meeting at which the poll was demandéd. The demand for a poll shall not prevent the.
continuance of the meeting for the transaction of any business other than the- motion: on which the poil has been
demanded. On-a poll, each Noteholder presentin person or by Proxy ai the time of the meeting shall have the number
of votes.equal o the number of Nofes, by denomination held by the Neteholder.

10.11. If 30 (thirty) minutes after the time appointed for any such maeting a quorum is not formed, the meeting shatl, if
convened upoh 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 adjourmed: meeting, 2 (two) or mare Noteholders present or represenied 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 bsen dealt with at the original meefing had the
Tequisite guorum been present.

1012, A resolution in wriing duly signed by 75% {seventy-five percent) of the Noteholders holding in aggregate not
less than 75% (seventy-five parcent) of the Principal Amount of ouistanding Noies, shall be as effective for all purposes
as a resoluion duly passed.ata. meeting of the Noteholders, provided that the resolution was sent to-all the Noteholdars
-entitled fo receive notice of a meeting of Noteholders. Such resolution may be coptained in one document or in several
documents of identical-form duly sigried by oron behalf of all the Notehclders.

Changing of IPA _ _

1.1, Upon receipt of FMDQ Exchange's approval to effect the revision, sequel to the submission of a formal revision
‘application, the lssuer is entilled to vary or terminate the appointment of the either of the IPAs andior appoint additional
or other IPA{s} and/or approve any change in the-office of the 1P/(s) through which any of the IPAs act, pru\nded that
there will at all times duririg the subsistence of the Programme, be an IPA with an office.

11.2. The IPAs act solely as IPAs.of the Issuer and does ot assume any cbligation towards or any. relat{c:-nshlp of agency or
trust for or.with any Noteholder.
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BUC TERMS AND CONDITIONS OF THE NOTES
12. Taxation _
The Noles.issued under the Programme-are shart-term Zero-Coupon Notes and as such will be offered and sold ata discount’
40 Face Value. '

13. Further Issues _ N _ )
The Issuer shall be at liberly from time to time without the. consent of the existing Noteholders under a serigs'to issue further
Motes under the Programme.

14, Governing Law _ _
14.1. The provisions of this Programme Memorandum and the Notes are govemed by and shall be construed in accordance
with the laws of the Federal Repubiic of Nigeria.

The Nigerian Courts shall have exclusive jurisdiction to-settle any dispute arising out of or in conhection with the Programme
Memicrandurn and the Notes.
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Tax CONSIDERATIONS

The tax consequences of investments in the Notes are biroadly summarised below. The summary is not infended and should not be
construed, fo be tax advice lo any parficular siibscriber. Any prospéctive iivesior who is in any doubt.as to hisfher fax position or
who is subject to taxation in any jurisdiction other than Nigeria stiould consuft his/her own professianaf advisers without delay-as-fo’
the cansequences of an.investment in the Notes in view of his/her own personal circumstances. Neither the Issuer nor ifs advisers
shall be iable fo any subseriber in any manner for placing reliance upon the contents of this section.

The Notes will thus not bear interest and the Issuer will not be reqmred to withhold or deduct tax from payments in respect of the-
Notes to the Note holders, Howaver, the discount on the Notes may be taxed in gccordance with applicable Nigerian tax laws. .

Where there is taxable income made by a company or individual when it purchases such commercial paper at a-discount {i.e. the
difference between the discounted value and the face value of the commereial paper}, which income is taxable under the Companies
Income Tax-Act and would have been taxable under the Personal Income Tax Act but for the provisions-of the Personal Income Tax
{Amendment} Act, 2011..

The effect of the Personal Income Tax {Amendment) Act, 2011 is to exempt Gtherwise taxable income eamed by hoiders of short-
term debt securities issued by corporate bodies from the imposition'of Personal Income Tax. The Companies income Tax (Exemption
of Bonds and Shori-Term Govemment Securities) Order 2012 (“CIT Exernption Order”) which grarted exemption to income and
interest earned, by corporate bodies for a period of 10 (Ten) years with effect from the commericement date of 2nd January 2012
has expired.

With the expiration of the CIT Exemption Ordér on January 2, 2022, companies income tax { may now be chargedble on the differerice
between the discolnted value and the face value of the commercial papers.

Furthermare, the proceeds from the disposal of Notes were exempt from fax chargeable under the Vaiue-Added Tax-Act {Cap V1
LFN 2004} (as amended by the:Value-Added Tax {Amendment) Act No. 12 of 2007) by virtue of the Value-Added Tax (Exemption
of the Proceeds of the Disposal of Government and Corporate Securifies} Order 2011, commencing from January. 2, 2042 (‘VAT
Exémption Order”). This exemption was for a period of 10 (Ten} yéars from the date of the Order, and this lapsed-on 01 January
2022. However, thé Finance Act, 2020 now excludes securitiss from the. payment of value added tak As ‘such, thig Notes will not.be’
liable fo.value added tax even with thé expiration of the VAT Exemption Order.

The foregoing summary does not purport to be comprehenswe and does not constitute advice on-tax to.any actual or prospectwe
purchaser of Notes issued under the Programme. I particular, it does nat constitute a-representation by the lssuer or its advisers
on the tax consequences attaching to a subscripfion or purchase of Noles issued under the Programme. Tax considerations that
maly be relevarit to a decision to acquire, hold or dispose of Notes issued under the Programme and thé tax- consequences:applicable
to each actual or prospactive purchaser of the Notes may vary. Any actual or prospective purchaser of the Notes who intends to-
asceftain histher tax position should séek professional advice from histher prefemed professional advisers as to the tax:
consequences arising from subseribing to or purchasinig the Notes; bearing in mind histher pecufiarities. Neither the Issuer rior ifs
advisers shall be liable to any subscriber or-purchaser of the Notes in any manner for placing reliance- upon thecontents of this.
section.
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RisK FACTORS

The fotlowing.section does not describe all the risks (including those relating fo each prospechive investor's particutar circumstances)
with respect-to an investment i the. Notes. The risks in the foliowing section-are provided as general informalion only. Prospeciive
investors should refer fo and carefully consider thé risks described below and the information contained elsewhére in this Programme
Menicrandum, which may describe additional risks associated with the Nofes.

Investors should also seek professional advice before making investment decisions in respect of the Notes.
RISKS FACTORS RELATING TO NIGERIA

Economic Risk

The Issuer's operations are predominant[y conducted in Nigeria, where most of its customers. also reside. Accordingly, the
Company's business, results of operations; and/or financial condition depend signifi icantly on the-economic and political conditions-
prevaifing in Nigeria.

The Nigerian economy is largely- dependent on the oil sector and revenue derived from the oif sector provides FX earnings for the
Govemment, Theréfore, any change in oil protluction or globat ofl prices may have a wide-reaching impact on afl other sectors in the.
econemy. The. effect of the recent global shock in oil pnoes impacted Nigeria’s economy significantly, causing a -substantial
withdrawal. of portfolio capital and a carresponding decline in the ‘stotk market, fall. ingovernment revenues, weakening of the-
currency and a substaniial drop in foreign-currency reserves. A further decline in global o pfices may hiave an adverse-effect on'the
Nigerian.economy which in turn might have an impact-on the operations and profitability of the Ccmpany However, the present
administration remains committed fo economic reforms. aimed at diversifying Nigetia's. economy ‘and increasing macroeconomic
stability whilst promoting a private:sector market-driven economy. In addition, the government ‘s annual budget is pegged at a rate:
lower than the-average trading price of crude oil. This reduces the ccuntry s exposure to the volatility in oil price,

Nigeria has made significant progress. in sacio- -economic reforms over the last decade, but still faces key developmental challenges,
pamcuiariy in infrasfructure. Nigeria needs to focus on meeting its infrastructural needs- mciudxng power generalion, trangportation
and social infrastructure, fo ensure stable, substantial, sustainable and inclusive economic growth.

The COVID-19 cutbreak severely impacted economic activity in N|gena creating large externat and fiscal financing need in 2021.
The contractionin global economic activity dlso constrained the economic recovery momentum, following the recession experienced
in 2016. Given the global nature-of the COVID-19 pandemic, there is uncertainty around the. .severity and duration of the impact
across markets, and impacton Nigeria's near-term growth.

Political Risk
Nigeria's pollilcal economic and social stability has been characterized by political and religious conflicls, terrorism, and social and
religious tensians, any.or alf of which may matenal]y and adversely impact economic conditions and growth in the- -country.

In recent years, ngena has experienced considerable unrest; témorism and-polifical and feligious conflicts. Divisions based on
geagraphy can be magnified by religious differences, particularly between the narth, which has a predominantly Muslim popuiation,
and the south, which has a predominantly Christian population. These regional affi liations have in the past cantributed to, and: mey
continue to contribute to, political and religious tension, which can also lead to social unrest. insurgent activities in the north-sast

region of the country have also resulied i social and economic damiage.

Desplte the recent successes in combating insurgent groups, the risk of insurgents regrouping remains, Until the Govermment is able
to- address-the roof of the problems that.contribute fo this (such as. poverly; low level of education, religious intoterance, weak
enforcement of law and order and insecurity), insurgent groups 4re- expected to cantinue to operate, especially in the north-eastern

Ppart of Nigeria.

RISKS RELATING TO ROMCO RECYCLING COMPANY LIMITED
Operational Risks — The risk that arise from a disruption in internal systems or processes

This is the risk of loss resuiting from inadequate or failed internal processes, people and systems or from external events. Examples
of these risks and their associated losses include: rogue trading, fraud/forgery, penalties or expenses incurred, settlement. delays

-and reguiatory infractions, inappropriate sales practices, poor accounting processes, lapses in financial control, and legal seffiements
involving significant paymenits for lossés alleged to have been caused by the Company and/or its employees,

Counterparly Risks - The risk that counterparties may not fulfif contractual agreements

Counterparty risk is widely present in trading markets being experignced by both big and small traders. Itis a risk that is introduced
whenever a party in an.agreement defaults on'the. contractual terms or -agreements,

Romeo adopts a structured approach consisting proper counterparty selection, documentation, and other risk management practices
are essential in protecting your organisation from counterparty risks. Failure:to choose thie right counterparty can result in expensive

‘exposure gvents that can lead fo significant losses for your organisation..
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Risk FACTORS

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 fo the impact of any possible judictal decision or change in Nigeriar law or the official
application or interpretation-of Nigerian law:after the date of this Programe Memorandum,

Credit Risk

Due to adverse business or other conditions, especially the COVID-19 pandemic, which has had adverse effects on businesses,
there would be an obvious credit risk concem. Credit risk is the risk of financial loss to Romco if a customer or counterparty fails to
meetits contractual ebligations. In order to-mitigate the credit risk, the Management of the Issuer determines concentrations of credit:
risk hy quarterly manitoring the creditworthiness rating of existing customers and through a monthly review of the trade receivables’
ageing analysis..

RISKS RELATING TO THE COMMERCIAL PAPER NOTES

Risk rélated fo the liquidity of the Notes

Notés issued under the. Programme will be new securities which may not be widely distributed and for which there is curfently no
aclive frading market. If the Notes are iraded after their initial Tssuance, they may trade at a discount to their-initial offering price,
depending upon the market for similar securilies, general economic conditions and the financial condition of the Issuer. Although
applications will be made for:Notes issued under the Program to be admitted and fraded on the FMDQ Exchange platform, there is.
no-assurance that such applications will be accepted that-any partlcular issue of Notes will be-50 admitted or that an active trading’
inarket will develop. Accordingly, there 1§ no assurance as td the development or liquidity of any frading market for any particular
issue of Notes.

Risks related to the change in price of the Nofes

Changss in market price of Commercial Paper in the regifated market depends on supply-and demand for Commercial Paper and
changes in interest rates in the market. Excess demand for Commercial Paper could lead fo a higher price, and excess supply. could
lead to & decreass i the prica of Commercial Paper. In case of higher interest rates in the market, Commercial Paper holders could
fequest higher return for Commercial Paper, which in turn could lead fo.a lower price of Commercial Paper in the regutated market.

Iri casé of lower interest rates in the market; Commercial Papér fiskiers could expect lower return for Comimercial Papér, which in
turn could lead o a higher price of Commerciat Paper it the regutated market.
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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 *Glossary of Defined Terms”, except fo the
extent that they are separalely defined in this section or the meaning if applied, would be clearly inappropriate forthe context,

CLEARING SYSTEM

The Notes will be issued in demateriatised 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
ar a nominee.

All transactions in the Notes shall be cleared and setlted elactronically in-accordance with the rutes and operating procedures of the-
CSD. Subject as aforesaid, each Series or Tranche of Notes will ba.issued, cleared and transferred in acéordance with the Tetms:
and Conditions and will be seffled through- Authorised Participants (as- defined below) who will follow the: electronic settlément
procedures prescribed by the CSD,

Authorised Participants

The CSD will maintain a cenfral securities-account for Issuing & Placing Agent and Dealing Members (“Authorised Participants™)
and sach beneficial owner of the Notes is required to-have a sub-account under the Authorised Participants. Note holders may
exercise fheir rights in respect of the Notes held in'the-custody of the CSD: only through the Authorised Participants.

For purposes of Notes issued under this Programmie, the Authorised Participants are-Quantum Zenith Capital & Investments Ltd and
any other Issuing and Placing Agent appointed by the issuer.

Registration
i.  The Authorised Participant is required fo register with the CSD before dealing in CPs.

i Notehialders without sub-accounts afe required to route-their account opening applications and transactions through the
Authorised Participarit who would then notify the CSD o creafe a relevant sub-account for the Noteholder.

jil. The CSD will assign a unique. identification number (the-‘Trade:Member Code”) to the Authorised Participant and also
opern the accouni(s] réquested by the Authorised Participant:

v, FMDQ Exchange will reiquest for thie CP-to be registered with the CSD, who in turn will firnish FMDQ Securities Exchange
Limited and the Authorised Participant with the unique identifier for the registered CP.

v, The'CSD will re-open the existing Unigue dentifier for all Tranches. with same maturity dates, however new Unique
Identifier will be issued for Tranches with different maturity dates.

vi.  The CSD will fumish the Authorized Participant with:
a.  Account Number(s), including sub-accounts for clients
b. CP Symbol and ISIN Codes.

Lodgment

The Autharised Participant will electmnlcal[y lodge CPs within 10 {ten) Busiess days after receiwng the approval for guotation of
the CPs on the Exchange anid advise the CSD after lodgement to fransfer the CPs to the sub-accounts of the heneficial owners of
the Notfes and the CSD. shail process same:

Redemption
i.  No trangactions or trades may be effected for any CP fifteen (15) Business Days prior to its Maturity Date.

i. . The Authorised participant shall obtain the. statement of investors' accountsfholdings from the CSD one (1) Business
Day before the maturity of the CP.

iii.  The Authorised Parlicipant shall effect repayment to.the designated accounts of all regisfered holders of the CP.

iv.  The lssuer shall ensure that there are sufficiert funds in its funding account with the CPA to pay all investors {i.e., includirig
investors that have indicated interest to parficipate in another CP/NICP issuarice within the Programrie/ Dlscrete Issue)
by 12:00 noon on the:maturity date of the CP, failing which the Issuer-shall be in violation 6f FMDQ Exchange Rules.The
CPA shall ensure that funds have been transferred to-all CP holders (i.e., excluding investors that have iridicated interest
to participate in another CP/NICP issuance. within the Programme/ Discrete Issue) by 3:00 PM on the maturity date of the
CP.

v.  The C8D shall expunge (knock-off} matured CPs on thie Maturity Date or Redemption Date of the CP.

vi. The Maturity Date shall be on & Busingss Day, howsver ifthe Maturity Date falls on'a public holiday, payment will be made
on the following Busingss Day.
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SETTLEMENT, CLEARING AND TRANSFER OF NOTES:

Roll-Over

I, All CPs, including roll-overs shall not exceed 270 (two hindred and seventy) days {tenor} from the date of issue.

if, Every roflover shall be treated or classified. as a fresh/separate CP.

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

. The: IPA upen receipt of notification shall riotify FMDQ Exchange by providing the relevant documentation that all
investors have been duly informed not later than' 3:00 PM, one business day prior to the maturity of the CP. Upon
receipt, FMDQ Exchange shall confirm approval.

v. Upon granting-appraval for roflover, FMDQ Exchange shall request for the roliover CP to be registerad with the csh,
who in turn'shall furnish FMDQ Exchange and the Authorised Participant with the new unique identifier, subject to
receipt of GP rollover fees from the Authorised Participant.

vi, The CSD shali expunge the existing CP unique idenfifier from the system and ceplace with new codes.

Default

i,

The IPAs shall notify FMDQ Exchange in writing that the CP has been liquidated and that funds have been transferred to
all CP holders by 3:00 p.m. on the Maturity Date of the CP, failing which, the-Issuer shall be deemad to-be in default.

In the case of a rofiover, if any investor objects to a roflover, the Issusr shall effect the payment of the \.fa'lue of the investor's
CP helding on the maturity date, based on the initial terms of the Issue. Failure by the issuer o effect such payment shall
resuttin a default.

The FMDQ Exchange shalt be nofified immediately it is identified that a default is imrminent or there is a-strong possibility
of default. The PAs shall provide reasons for the default or imminent default .., the nvestors may not be paid due to

'CPA experiencing lechnical issues such-as a market disfuption orinsufficient funds inthe funding account to meet payment

ohligations on maturity date-or as the case may be,

Note: In the event of defautt, the IPAs aré under no obhgat:on to seek recovery or initiate-any action against the Issuer either on its
own or on hehalf of the investors

Secondary Market Trading (OTC) Guidelines

il

The Authorised Participant will submit CP {ransaction instructionsfdetails to the €SD via the authorised data-exchange
platform.

it. CP transactions are fo be submitted fo the CSD by the applicable cut off time on the settlemerit date and the Authorised
Pariicipant is to state the parficular account number where the CP({s) should be traded from or deposited into.

iii. The CSD shall deliver securities and send confirmation of transfers via the authorised platform by 2.00p.m. on the.
settlement date fo the Nigeria Infer-Bank Settiemient System ("NIBS8") and to the FMDQ Exchange sirmultaneously.

iv. iv. NIBSS shall ransfer setlement amounts'to respective actounts.and send confirmation‘to the CSB, and the Authorised.
Parlicipant simuitaneously.
V. v.Transaclions for standard settlement.(T+2) shall stop five (§) Business Days before the Maturity 'Date‘ Therefore, the
last applicabie setflernent shall be before-close of business on-the date which js five Business Days before the Maturity
Bate.
Repotting

The CSD will effect the transfer of CPs an the settiement date as advised by the buyer‘and seller { Trad!ng Parties”) and
also keep records-of consideration for each transaction,

ii, The C8D will advise the Authorised - Parllmpant or the FMDQ Exchange for onward communication to the Authorised
Participant, as applicable; of successful and failed transaclions on each settlement day.

iii. The Authorised Participant and Noteholders can ascertain theit CP-balances after each day's-trade via the CSD’s
website (if applicable). '

Transfer of Notes

Tille to beneficialinterest in the Notes will pass on transfer thereof by electronic:book entry in the securities accounts maintairied by
the CSD.and may be iransferred only in accordance with rules and operating procedures of the GSD..
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SETTLEMENT, CLEARING AND TRANSFER OF NOTES

Cash Seftlement _

The Transaction Parties will be résponsible for effecting the payment. transfers either via Real Time Gross Setflement {*RTGS"),
.NIBSS Electronic Funds Transfer (‘"NEFT"Y or any other-transfer mode agreed. by the Transaction Parlies and recognised by the
CBN.
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PRO FORMA APPLICABLE PRICING SUPPLEMENT

&y romMco

INVEST. REDUCE. CROW.
RC: 1303914

ROMCO RECYCLING COMPANY LIMITED

Issue of Up to M[e] (Series [¢]) Commercial Paper Notes
Under its #6,000,000,000
Commercial Paper Issuance Programme

This Applicable Pricing Supplement must be read in conjunction with the Programme Memorandum, originally dated [...] prepared
by Quantum Zenith Capital & Investments Ltd on behalf of Romco Recycling Company Limited in connection with its 846,000,000,000
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 meanings ascribed to them in the Programme
Memorandum.

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

This document has been prepared in accordance with the Central Bank of Nigeria Guidelines on the Issuance and Treatment of
Bankers Acceptances and Commercial Paper, issued on September 11, 2019 and the CBN letter to deposit money banks and
discount houses dated July 12, 2016 on Mandatory Registration and Listing of Commercial Papers (together the “CBN Guidelines”)
and the Commercial Paper Registration and Quotation Rules (the “Rules”) of the FMDQ Securities Exchange Limited ("FMDQ
Exchange”) or (the “Exchange”) . The document is not required to be registered with the Nigerian Exchange Limited (“NGX") or the
Securities and Exchange Commission (“SEC”). This document is important and should be read carefully. If any recipient is in any
doubt about its contents or the actions to be taken, such recipient should consult his/her Banker, Stockbroker, Accountant, Solicitor
or any other professional adviser for guidance immediately.

LEAD ARRANGER / ISSUING & PLACING AGENT

RC: 639491

COLLECTING AND PAYING AGENT

z

RC: 150224

This Pricing Supplement is dated [e] 2023
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PRO FORMA APPLICABLE PRICING SUPPLEMENT

TERMS

Issuer

DESCRIPTION

Romco Recycling Company Limited

Lead Arranger / Issuing and Placing Agent

Quantum Zenith Capital & Investments Lid

Joint Arrangers / Issuing and Placing Agents

Collecting and Paying Agent

Zenith Bank Plc

Auditors MacTheo Professional Services (Chartered Accountants)
Custodian [e]
Sponsor(s) to the Quotation on FMDQ Exchange | [e]

Solicitors Aiden Allan & Company

Series Number [e]

Programme Size §6,000,000,000

Central Securities Depository (CSD) FMDQ Depository Limited

Issued and Outstanding at the date of this [e]

Pricing Supplement

Face Value W6,000,000,000

Discounted Value [e]

Nominal Amount Per Note [e]

Tenor [e]

Maturity Date [e]

Final Redemption Amount [e]

Minimum Subscription 15,000,000 and multiples of 81,000 thereafter

Specified Currency Nigerian Naira (M)

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

Form Of Notes [e]

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

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

Method Of Offer [e]

Book Closed Period The Register will be closed from [e] to [e] until the Maturity Date

implied Yield [e]

Discount Rate

[e]

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

[e]

Day Count Fraction

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

Business Day Convention

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

Source of Repayment

The repayment of all obligations under the Programme will be funded from
the cash flow of Romco

Use of Proceeds

The net proceeds from each issue of Notes under the Programme will be
used to support the Issuer's short term funding requirem, refinancing of its
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existing indeblednats or -as may olherwise be specified in the Apgilicable
Pricing Supplémant

'~ Redemption/Payment Basis

(2]

{ssue's Early Redemption

Issuer’s Opticnal Redemption

- Other Terms Applicable On Redemption.

“Offer Opens [*]
 Offer Closes [
Aflotment Date [»]
)ssue Date- [»]

Notification Of Allotment

All -applicants will. be nolified through an email andior telephone-of their
-alistment by no.later than [e]

Payment Date

o]

Are To Be Made in Respect Of The Notfes

Details Of Bank Account(s) Te Which Payments

[°]

Settlement Procedures And Settlement

instructions

[*]

“Signed al
“For and on behalf of
"RomcoRecyciing Company Limited

“lssuer | issue Rat:ng

BRB- by Aqusio & Co. Lid

! Specified Office of the Arranger / IPA

Plot 2 Ajose Adeogun Street, Victoria tsland, Lagos, Nigeria®

MATERIAL ADVERSE CHANGE STATEMENT

Except as disclosed in this document, there has.been no significant change in the, financial position of the Issuer since [date of fast

sinice (date of fast published annual agcounts ]

RESPONSIBILITY

-audited -accounts or interim-aceounis {if Jater)].and no material adverse chiatige in the financial position or prospects of the [ssuer

The Issuer and its Board of Directors dccépt responsibility f6r the information contained in this.Pricing Supplerient, which when read
together with the. Programine Memorandum [and supplemental Programme Memorandum, if any} contains all information that: is

material i the-context of the issue of the Noles.

on this,

Name:
Capaily; Director
¥Whao.warranis hishher authority hergtt

day of 2023

iMame
Capacity: Director
Who warrapts hig/her authotity herefo
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BLIC AUDITOR’S COMFORT LETTER

W MacTheo

REPORT OF TH N A
TO THE MEM E R PANY LIMITED.
Opinion

The summary separate financial statements of Romco Recycling Company Limited (the
Company financial statements) which comprise of summary statements of financial position
as at 31%* December, 2022, summary statements of financial position as at 31%* December
2021 and summary statements of financial position as at 31% December 2020, of summary
statements of comprehensive income for the year ended 31* December, 2022, summary
statements of comprehensive income for the year ended 31% December 2021 and summary
statements of comprehensive income for the year ended 31% December 2020, of summary
statements of cashflow for the year ended 31% December, 2022, summary statements of
cashflow for the year ended 31* December 2021 and summary statements of cashflow for
the year ended 31% December 2020, are derived from the audited separate financial
statements of Romco Recycling Company Limited (the Company financial statements) for
year ended 31% December, 2022, for year ended 31% December, 2021, for year ended 31%
December, 2020 respectively.

In our opinion, the accompanying summary Financial Statements are consistent in all material
respects, with the Nigerian Statements of Accounting Standards and in compliance with the
Financial Reporting Council of Nigeria Act, No 6, 2011 and the Companies and Allied Matters
Act, CAP 20, LFN 2020.

m fi ial men

The summary financial statements do not contain all the disclosures required by the
International Financial Reporting Standards, the Financial Reporting Council of Nigeria, and
the Companies and Allied Matters Act 2020, the Financial Reporting Council of Nigeria, applied
in the preparation of the audited financial statements of the Company for the year ended 31
December 2022, 31 December 2021 and 31 December 2020 respectively. Therefore, reading
the summary financial statements and the auditor’s report thereon is not a substitute for
reading the audited financial statements and the auditors’ report thereon. The summary
financial statements and the audited financial statements do not reflect the effects of events
that occurred subsequent to the date of our report on the audited financial statements.

Audited financial statements and our report thereon

We expressed unmodified audit opinion on the audited financial statements in our reports dated 4* of May,
2023, 3™ of June, 2022 and 26 July, 2021 respectively. The audit reports also include the communication
of key audit matters. Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the related periods.

D —
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ibilities of i for the Fi ial St

The Directors are responsible for the preparation and fair presentation of the financial
statements in accordance with Nigerian Statements of Accounting Standards issued by the
Nigerian Accounting Standards Board and in compliance with the Financial Reporting Council
of Nigeria Act, No 6, 2011 and the requirements of Companies and Allied Matters Act, CAP
C20, LFN 2020, and for such internal control as Directors determines is necessary to enable
the preparation of financial statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless Directors either
intends to liquidate the Company or to cease operations, or has no realistic alternative but to
do so.

Those charged with governance are responsible for overseeing the Company’s financial
reporting process.

Our objectives are to obtain reasonable assurance about whether the financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance,
but is not a guarantee that an audit conducted in accordance with 1SAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain
professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

» Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors.

+ Conclude on the appropriateness of directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty
exists related to events or conditions that may cast significant doubt on the Company’s
ability to continue as a going concern. If we conclude that a material uncertainty exists,
we are required to draw attention in our auditor’s report to the related disclosures in
the financial statements or, if such disclosures are inadequate, to modify our opinion.
Qur conclusions are based on the audit evidence obtained up to the date of our

8. Odeku Close off Yesufu, Sanusi St. off Adeniran Ogunsanya. Surulere. Lagos.
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auditor’s report. However, future events or conditions may cause the Company to
cease to continue as a going concern.

« Evaluate the overall presentation, structure, and content of the financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

« Obtain sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Company to express an opinion on the financial
statements. We are responsible for the direction, supervision and performance of the
audit. We remain solely responsible for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant
deficiencies in internal control that we identify during our audit.

Olgem-

THEOPHILUS OLUFEMI FCA
FRC/2021/1CAN/00000023868
MACTHEO PROFESSIONAL SERVICES

Chartered Accountants.
Lagos, Nigeria

DATE:...2nd November, 2023...........
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21¥ November, 2023

Quantum Zenith Limited
Victoria Island
Lagos, Nigerna

Romco Recycling Company Limited
School Road, Kayvietoro Phase 2,
Eleko Ibeju-Leki

Lagos, Nigena

Dear Sir,

RE: NAIRA 2 BILLION COMMERCIAL PAPER ISSUANCE PROGRAMME BY
ROMCO RECYCLING COMPANY LTD.

We have acted as Counsel to Romco Recycling Company Ltd. (the Issuer” or "Romco") 1n
connection with its establishment of Naira 6,000,000.000 (Six Billion Naira), Domestic
Commercial Paper Issuance Programme (the ‘'Programme"”), under which Romco, a private
limited Lability company. incorporated under the laws of the Federal Republic of Nigena.
may from time to time issue Commercial Paper Notes ("CP Notes™ or ‘"Notes™),
denomunated in Nigenan Naira, in separate series or tranches subject to the terms and
conditions (the "Terms and Conditions”) contained in the Programme Memorandum (defined
below) and applicable Pricing Supplement.

We are giving this opimnion pursuant to the Dealer Agreement the "Dealer Agreement”)
between the Issuer. and Quantum Zenith Limited and Romco Recycling Company Ltd.

The Notes 1ssued will be constituted by, subject to. and have the benefit of a Deed of
Covenant, which shall take effect as a deed poll for the benefit of the holders of the Notes
(the ‘’Deed of Covenant").

For avoidance of doubt, all capitalised terms. used but not defined herein shall have the
meanings assigned to such terms m the Programme Memorandum, or any Pricing
supplement, as applicable.

1. THE DOCUMENTS

In rendering our legal opinion (this “'Opinion™). we have examined such documents as we
have considered necessary for the opinions expressed in this Opinion and principally) the
following documents provided to us in physical or electronic form (unless otherwise stated):

L.1. A copy of the Naira 6.000.000.000 (Six Billion Naira) Domestic Commercial Paper
Programme Memorandum including the Terms and Conditions relating to each series or
Tranche of Notes 1ssued under the Programme (the "'Programme Memorandum”):

Romco Recycling Company Limited | Commercial Paper Programme Memorandum 33



IBLIC

LEGAL OPINION ON NOTES

AIDENALLAN & CO
1.2. An executed copy of the Dealer Agreement;
1.3. An executed copy of the Deed of Covenant;

1.4. An executed copy of the Issuing, Calculation and Paying Agency Agreement between the
Issuer, and the Issuing, Calculation and Paying Agent (the " ICPA™);

(The documents referred to in paragraphs 1.2 to 1.4 are referred to as the “’Transaction
Documents™)

1.5. A copy of the certificate of incorporation of the Issuer. 1ssued by the Corporate Affairs
Commussion:

1.6. A copy of license to camry on recycling business;

1.7. A copy of the Memorandum and Articles of Association of the Issuer and certified by the
Corporate Affairs Commission

1.8. A copy of the resolution of the meeting of the Board of Directors or the Issuer
authorising the establishment of the Programme:

1.9. A copy of the Form CAC 7A (Notice of Change of Directors. or in the Name. Residential
Address or Postal Address of Director) certified by the Corporate Affairs Commission: and

1.10. A copy of the Form CAC 2A Retum of Allotment (Post Incorporation) certified by the
Corporate Affairs Comnussion.

("The documents referred to in paragraphs 1.5 to 1.10 are referred to as the " Constitutional
Documents” while the documents referred to in paragraphs 1.5 to 1.10 are referved to as the
(*'Documents").

2. ASSUMPTIONS

For the purpose of this Opinion. we have assumed, without independent verification. each of
the following:

2.1. the authenticity of all seals and signatures, the completeness and conformity with
ongmal documents of all copies of the Documents submitted to us in physical or in electronic
form and that any Document submitted to us continues in full force and effect;

2.2, the Transaction Documents referred to in paragraph 1 above have been validly
authorised and duly executed and delivered in such form by each of the parties to them (other
than the Issuer). by a person or persons duly authorised to do so;

2.3. the Transaction Documents which are govemed by the laws of the Federal Republic of
Nigena are, or will be, legal. valid. binding and enforceable against: all relevant parties,
(other than the Issuer). i accordance with their respective term under the laws of the Federal
Republic of Nigeria;

2.4 the due compliance with all matters, (mncluding without limitation, the obtaining of
necessary consents, authorisations and approvals and the maling of necessary filings and

Romco Recycling Company Limited | Commercial Paper Programme Memorandum 34



IBLIC

LEGAL OPINION ON NOTES

AIDENALLAN& CO

registrations), required in comnection with the Transaction Documents to render them
enforceable in all relevant jurisdictions, (other than the Federal Republic of Nigerna). has
been effected and such compliance remains in full force and effect and will continue to be
effected where required for the validity and enforceability, under such laws as applicable,
(other than the laws of the Federal Republic of Nigena). of the Transaction Documents (or
any document in connection therewith); and

2.5. the power, authority and legal night of all parties under all the rere”.mt laws and
regulations, (other than the laws of the Federal Republic of Nigeria). to enter into, execute
and perform their respective obligations under the Transaction Documents.

3. OPINION

Based on the assumptions above and subject to the qualifications below and to any matters
not disclosed to us. we are of the opinion that:

3.1. Status, Power and Authority, Legal Validity

3.1.1. the Issuer; (1) is a pnivate limited hability company duly incorporated and validity
existing under the laws of the Federal Republic of Nigeria; (i1] has perpetual corporate
existence and the capacity to sue or be sued in its own name; (1) has the corporate power
and authority to enter into and perform the obligations expressed and assumed by it under the
Transaction Documents to which it is a party and any Notes; (iv) has taken all necessary
corporate and other action to authorise the entry into, execution of and performance of its
obligations under the Transaction Documents to which 1t 15 a party and the Notes; and (v) has
duly complied with all extant laws, regulations. circulars and guidelines 1ssued by the central
Bank of Nigeria.

3.1.2. the Transaction Documents have been duly executed and delivered. and the
Transaction Documents and the Notes have been duly authorised by the Issuer in accordance

with the laws of the Federal Republic of Nigeria and the Constitutional Documents of the
Issuer;

3.1.3. the Transaction Documents constitute valid, legal. binding and enforceable obligations
of the Issuer and are enforceable against it in accordance with their terms;

3.1.4. the holders of the Notes shall be entitled. severally, to enforce the Deed of covenant
against the Issuer:

3.1.5. the Notes, when issued. would constitute valid. legal. binding and enforceable
obligations of the Issuer;

3.1.6. the i1ssuance of die Notes in dematerialised form is valid and legal under Nigerian law;
3.2. Foreign Exchange Control

3.2.1. there are no foreign exchange control consents, licences or approvals required.
(including without limitation by any governmental authonty. including the Central Bank of

Nigeria), for the entry into and performance by the lssuer or its obligations under the
Transaction Documents or the Notes; save that non-residents of Nigeria who have brought
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funds into the Nigeria for the purchase of the Notes through an approved and lawful channel
may upon liquidating their investment in the Notes repatriates the proceeds of their
mvestment upon the submission of all relevant documentation including a Certificate of
Capital lmportation, which evidences the in-flow of the funds into Nigeria by the non-
resident holders of the Notes in accordance with the provisions of the Foreign Exchange
(Monitoring and Miscellaneous Provisions) Act and the Foreign Exchange Guidelines issued
by the Central Bank of Nigena:

3.3. Consents. Filings and Form

3.3.1. no consent, approval, registration or filing with any court or governmental authority in
the Federal Republic of Nigena, (including the Central Bank of Nigeria and the securnties
and Exchange Commussion of Nigena), is required in connection with the execution. delivery
and performance of the Transaction Documeats, including the issue of the Notes;

3.3.2. the Notes, when 1ssued, would be issued in compliance with the Guidelines on the
issuance and Treatment of Bankers Acceptances and commercial Papers issued by the central
Bank of Nigeria and the Commercial Paper Registration and Quotation Rules 1ssued by the
FMDQ in July 2020;

3.3.3. the Transaction Documents are in the proper form for their admissibility in evidence
and their enforcement, (save for payment of stamp duty as descnibed m paragraph 3 8
below). against the Issuer in the courts of the Federal Republic of Nigena;

3.4 Non conflict with laws, the execution of and the performance by the Issuer of its
obligations under the Transaction Documents and the Notes, and the compliance with the
provisions of the Transaction Documents to which it is a party: and .the Notes will not
contravene, violate or conflict with any law, stature, rule or regulation of the Federal
Republic of Nigeria or the constitutional Documents of the Issuer;

3.5. Insolvency, to the best of our knowledge, no procedure has been commenced in the
Federal Republic of Nigeria with a view ‘to the winding up, reorganisation. or dissolution,
(or sumilar procedure). of the lssuer or with a view to the appointment of a liquidator,
receiver, receiver manager or sinular officer in respect of the Issuer or any of its properties,
assets or interest;

3.6. Immumty, the Issuer is not entitled to claim in relation to itself or any of its assets, any
form of immunity on the grouads of sovereignty, diplomacy or otherwise from any legal
action or proceeding or from execution of a judgement against it, instituted or initiated before
a competent jurisdiction or any arbitral panel;

3.7. Licensing and Qualifications etc. under the laws of the, Federal Republic of Nigeria. no
party which is not registered in Nigena will. by reason of its purchase of the Notes, and
enforcing its nights thereunder, (1] be required to be registered. qualified. licensed or
otherwise entitled to do business in the Federal Republic of Nigeria, or be required to comply
with any requirement as to, foreign registration or qualification in the Federal Republic of
Nigena: or (1) be required to make any filing with any court or other agency in the Federal
Republic of Nigeria. prior to any enforcement of the Transaction Documents, (including the
Notes). or ( i11) be deemed to be resident, domiciled or carrying on business in the Federal
Republic of Nigeria for tax or any other purpose;
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3.7.1. the performance by any party of any of its rights, duties, obligations or representations
under the Transaction Documents. (including the Notes). will not violate any existing
applicable law or regulation in the Federal Republic of Nigena.

3.8. Taxes and Stamps Duty Registration

3.8.1. the provisions of the stamp Duties Act require any wmstrument executed in the Federal
Republic of Nigena, or relating, wheresoever executed, to any property situated or any
matter or thing done or to be done in the Federal Republic of Nigena to be stamped and the
appropniate stamp duty paid in respect of the said instrument. Unstamped or msufficient,
stamped instruments are not admissible 1 evidence, (except in criminal proceedings) in the
courts of the Federal Republic of Nigeria;

3.8.2. stamp duty is payable in the Federal Republic of Nigeria either at a flat rate or an od
valorem rate. Based on the Stamp Duties Act, the rate of stamp duty payable in the Federal
Republic of Nigeria in respect of the Notes is 0.1% levied on an ad vaforem basis on the
value of the underlying transaction ;

3.83. prior to the amendment of the Stamp Duties Act" by the Finance Act 2019 (the
“Finance Act”), dematerialised Notes were not subject to stamp duty as the Notes being
uncertificated form did not qualify as “‘instruments " as was previously defined under the
Stamp Duties Act;

3.84. the Finance Act amends the definition of "instruments" in the Stamp Duties Act
include electronic instruments, as such, 1t iZ not clear whether the electronic form of the
dematerialised Notes would qualify the Notes as an electronic instrument which would be
subject to stamp duty;

3.8.5. where the Federal Inland Revenue Service takes the view that the dematenalised Notes
qualify as "electronic instruments’, the Notes would be subject to stamp duty as stated in
paragraph 3.8.2 above;

3.8.6. It is unclear whether the Deed of covenant. the Dealer Agreement and the Issuing,
calculation and Paying Agency Agreement will be assessed for stamp duties at a flat rate or
an ad valorem rate. Historically, the Deed of covenant, the Dealer Agreement and the Issuing.
Calculation and Paying Agency Agreement have each attracted a nominal stamp duty of
Naira 500 (Five Hundred Naira) for an onginal copy and Nawra 50.00 (Fifty Naira) for each
counterpart. The Deed of covenant. the Dealer Agreement and the Issuing, Calculation and
Paying Agency Agreement will be assessed and stamped at the prevailing stamp duties rate
as of the time of stamping. No other stamp. registration fees or ether tax is payable, and no
filing or registration 1s required in connection with the execution. delivery. performance or
enforcement of any of the foregoing documents:

3.8.7. each of the Transaction Documents are required to be stamped in Nigena within a
period of 30 (thirty} days after their execution, (where they are executed in the Federal
Republic of Nigeria). or within a period of 40 (forty) days after they are first brought into the
Federal Republic of Nigena. (in the event that they are executed outside the Federal Republic
of Nigena):
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3.8.8. no other stamp duty is payable and no filing or registration is required in connection
with the execution. deliver'(. issue, performance and enforcement of the Transaction
Documents and the Notes:

3.8.9. the Issuer 1s not required to make an . withholding or deduction from any payment due
to the Note holders on the Notes. However, the discount on any of the Notes may be taxed in
accordance with applicable Nigerian tax laws:

3.9. Forum of Dispute Resolution

3.9.1. the submission to arbitration by the parties would be upheld in Nigena as parties: are
permutted under Nigerian law to choose arbitration as a means of settling their disputes.
Parties are also permitted to choose the seat and governing rules of the arbitration;

3.9.2. the courts of the Federal Republic of Nigeria will accept jurisdiction in any suit, action
or proceedings against the Issuer ansing out of or in collnection with the Transaction
Documents: and the Notes and can give judgement in a cumency other- than the legal
tender/lawful currency of the Federal Repubrle of Nigena for the payment of any sum due
under the Transaction Documents or the Notes; and

3.10. Pari Passu

the obligations of the Issuer under the Transaction Documents and the Notes will rank at least
pari passu as to priority of payment with the claims of afl other unsecured and
unsubordinated creditors of the Issuer except for those clams which are mandatonly
preferred solely by any bankruptcy. insolvency or liquidation or other similar laws of general
application.

4. QUALIFICATIONS
This Opinion 1s subject to the following qualification:

4.1. This Opinston is limited in all respects to the laws of the Federal Republic of Nigeria, as
at the date hereof we have not made any investigations of. .and we do not express any
opinion as to any other junisdiction:

4.2. This Opinion 1s expressed as of the date hereof and we assume no obligation to update or
supplement any opinion contained herein to reflect any tact or circumstance that may
hereafter come to our attention or any changes in law that may hereafter occur or become
effective:

4.3. Our opinion that an obligation or document 15 enforceable means that the obligation or
document 15 of a type and form which the courts in the Federal Republic of Nigeria will
enforce. It does not mean th at the obligation or document can necessarily be enforced in all
curcumstances as the validity. enforceability and'or binding nature of such obligations or
documents under the laws of the Federal Republic of Nigeria will be subject to. amongst
other things, the laws of bankruptcy. insolvency. receivership, reorganization. liquidation,
moratorium and other like laws. In particular. equitable remedies such as injunctions and
specific performance are discretionary and are not generally available in circumstances
where damages are considered by the cousts in the Federal Republic of Nigeria to be an
adequate remedy:
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4.4. save for paragraph 3.8 above., we express no opinion as to the tax treatment or
consequences of the Transaction Documents or the transactions contemplated therein: and

4.5. Where any obligation 1s to be performed or observed in a jurisdiction outside the Federal
Republic of Nigernia. it may not be enforceable under Nigerian law if and to the extent that
such performance or observance would be unlawful, unenforceable or contrary to public
policy of the Federal Republic of Nigeria or under the laws of such jurisdiction.

5. RELIANCE

This Opinion 1s issued at the request of the Dealers for the purpose of the Programme and
any Note issuances thereunder. The opinion may be relied upon only by the Dealers and
persons seeking to invest in the Notes. in connection with the matters dealt with herein and
may not without our prior written consent be relied upon by any other person. Neither its
contents nor i6 existence may be dis dosed to any other person unless we have given our
prior written consent.

This Opinion may be disclosed (a) if required by law or regulation, (b) to the officers,
directors, employees, affiliates, professional advisers (including legal advisers),, auditors or
regulators of the Dealers; and (c). in connection. with any actual or potential dispute or claim
in respect of the Note issuance provided that such persons may not rely on the opinion.

Yours faithfully,
For: Aiden Allan & Co.

£y

Segun Ashave
Principal Partner
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Romco Recycling Company Limited (Nigeﬁa}
Statement of comprehensive income

A-Dec-20 31-Dee:21 31-Dec-22
&' Million B Million &'Million
Revenue 1,814 11,938 17,702
Cost of sales {2,083 {10,813_}' {15,956)
Gross profit (269} 1,125 1,746
Other operating income: 10 1 673
‘Gainf{loss} of foreign exchange (3 9 -
Administrative expenses {_1 32) {191 (554
Operating profit/{loss) {395) 943 1,864
Finance costs (328) (183)_ {1,126
Profitifloss) before tax {723) 760 738
Tax {324) {229) (339)
Profitf{loss) after tax {1.047) 532 400
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Romco Recycling Conipany Limited (Nigeria)
Statement of finangial position

31-Dec-20 31-Dec-21 31-Dec-22
E'Million #'Nillion B¥'Million
Assets
Non-current assets
Property, plant-and equipmients 3,015 3,308 3,909
Total fiori-current assets 3,015 3,309 3,909
Current assets
Inventories 1,508 1,018 2431
Trade.and other receivables 210 40 3,126
Prepayments 20 253 299
Cash and cash equivalents 119 227 182
Total current assets 1,858 1,538 6,038
Total assets. 4,873 4,847 9,946
E¢juity and liabifities
Equity
Share capital 1 10 10
Reserves 2,845 2,845 2845
Retained earnings (1,131) (600) {200)
Total equity 1,715 2,256 2,655
Liabilities
Current liabilities
Trade and other payables 171 256 347
Loans and borrowings - - 4997
Deferred income. 1 - 17
Current tat payable 4 83 174
Accrued expenses 12 15 77
Total current liabilities 188 ‘353 5,611
Non-current liabilities
Loans and horowings 2516 1,708 1,045
Deferred tax 320 485 865
Directors’ current:account 134 67 -
Total non-current liabilities 2,970 2,238 1,680
Total liabilities 3,158 2,594 7.201
Total equity and liabilities 4873 4,847 8,946
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+* Agusto&Co.

Ly Ty ——

ROMCO RECYCLING COMPANY LIMITED

Issuer Rating:

A company with satisfoctory financiel condition and adequote copocity to meet its obligotions
Bbb- os and when they foll due reiative to oll other issuers in the same country.

Outlogk: Stzdle RATING RATIONALE
Issue Date: 26 October 2023
Expiry Date: 30 June 2024 Agusto & Co hereby assigns a "Bbb-" rating to Romco Recycling Company

Limited (Romco Recycling™, Romco™ or “the Company’). The assigned rating is
supported by the Company's satisfactory profitability upheld by eamings
Industry: Aluminium Recycling growth, satisfactory cash ﬂm position and adequ.@e working cao_ital. Therating
also considers Romco's minimal exposure to foreign exchange risks given that

Outt g the bulk of its income is denominated in the United States Dollars, its good

Previous Rating: N/A

Raconale : position in the Nigerian Aluminium Recycling Industry, its expanded operating
Emm’ Profile 3 scale and its qualified and experienced management team. Notwithstanding,
Ownershi 2 Sea¥ 7 the rating is constrained by concerns over Romco Recycling’s elevated debt
Financial Condtion $ profile and interest burden. The rating is also moderated by the adverse impact
Ousiook 13 i - ; ;

[ Financal s v of the prevailing macroeconomic headwinds on profit margins and an
unfriendly regulatory environment evidenced by the export restrictions on
recycled metals imposed by the Ministries of Environment and Finance in the
first quarter of 2023, which negatively impacted Romco's financial performance,

Analysts: although the ban has been lifted after it obtained the required export permits.

Bolaji Balogun

a Romco Recycling commenced operations in 2018. The Company is involved in
recycling scrap non-ferrous metals into aluminium and copper ingots for export

Isaac Babatunde 1o original equipment manufacturers (OEMs). The Company is a subsidiary of

LIS L kel Romco Group Ltd - an entity headquartered in London with interests in other

o0& Co. Limited Afnca‘n‘ countnes.. Remco rf'urrer):Fly .has a 30,000 metric tonnes (H[T) annual

UBA House {5th Floor) aluminium recycling capacity while its copper plant can produce 4,320 MT of

57, Marina copper ingots per annum with pians to further expand into the recycling of lead,

Lagos zing, lithium and electronic waste (e-waste) in the medium term.

—_— In the financial year ended 31 December 2022 (FYE 2022), the Company’s
www agusio com revenue grew by 48% year-on-year to approximately %18 billion mainly
supported by its expanded operating scale, sustained demand for aluminium
and copper ingots and the favourable movements in foreign exchange rates. In
the same year, the Company’s direct cost-to-révenue ratio remained flat at
90.1% (2021: 90.6%), translating to a gross profit margin of 9.9% (2021: 9.4%).
Due to higher inflationary pressures and local currency depreciation in the year,
Romco’s operating expense-to-sales ratio almost doubled to 3.1% (2021: 1.6%).
Consequently, the Company’'s operating profit margin moderated to 6.7% (2021:

Tre copysght of the gacument o reserved by Agusts 4 (o Limited No matter cortyaned herein may be reproduced, Suplaated o fopesd by any means whattoever wihout the
prioe wemten consent Of AQUT & (o Limted ACUOM will BE tahen 353 ST COMBINES OF NEVIOLIE Wi GRore thit wamang The inlormation contaned  thes dosument hat been
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GENERAL INFORMATION

o

e

o

Authorisation

This-GP Programme and- Notes issued hereunder were approved by the resolution of the,Board of Directors of Romco Recycling
Company Limited dated 9 November 2023.

Auditors
MacTheo Professional Services Lid {Charteréd Actountanis) acted a8 .auditors.of the annul finandial statements of the Issuer for

the financial years ended 31 December 2022, 31 December 2021 and 31 December. 2020 annual fiandial staterment for the Isster
and was responsible for the audit, and issted tinqualified repart.

Commercial Paper Cutstanding
The lssuer has no Commercial Paper outstanding as. at the date‘of this Programme Memorandum:-
Going Céncern.

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

Litigation

The Issuer is not engaged (whether as defendant or othérwise} in any-legal, arbitration, administration or other proceedings, the
result of which might hiave or have had a material-effect on the financial position or the operatiops of the Issuer, riof is the Isstier
aware.of any such procéedings being threatened or pending,

Material Contracts

The followifig agreements have been entered into-arid are.considered material o this Programme:

. the Deed-of Cdvenantdated 23.January 2024 executed by the Issuer as a deed poll in favour of the Noté-holders;
i the Issuing and Placing Agency Agréement dated 23-January 2024-exécutéd by the Lead Arranger / IPA, Joint
Arrangers f IPAs, and the Issuér; and
i, the: Collecting and Paying Agency Agreement dated 23 January 2024 execuled by the Issuer and the Coliecting
and Paying Agent

iv.  ofher material contracts in respect of-any issuance of Notes undar the Programme.will be disclosed in the Aplicable
Pricing Supplement issued in respect ofthat Seiies or Tranche.

Ultimate Borrower

The:Issuer is the-barrower in respect.of the Notes
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PARTIFS TO THE TRANSACTION

Romco Recycling Company Limited
Beachwood Estate
32, Clover Close
Ibeju, Lekk:
Lagos Nigeria

FAJ TANG . NG AND PLACING ACGE?
Quantum Zenith Capital & Investments Ltd
Plot 2, Ajose Adeogun Street
Victoria 1sland. Lagos
MNigeria
Tel +234 12783155

MacTheo Professional Services Ltd (Chartered Accountants)
8. Odeku Close
Off Yesutu Sanusi Street
Off Adeniran Ogunsanya
Surulere. Lagos o
Nigeria {
Tel +234 802773 2562, +234 813 821 4124

THEOPHILUS OLUFEMI, FCA

Aiden Allan & Company .
186A Igbosere Road, Lagos {(
Nigeria ‘l,.t-r' V
Tel +234 805 366 6667 WL
SEGUN ASHAYE

Plot 84, Ajose Adeogun Stree! m{ O?U\

Victona Island. Lagos

Nigena
Tel
MICHAEL
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