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SUMMARY OF THE PROGRAMME 
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PUBLIC

Programme: 

The commercial paper issuance programme established by 
the Issuer which allows for the multiple issuances of Notes 
from time to time under a standardized documentation 
framework 

Redemption: As stated in the Applicable Pricing Supplement 

Registrars/Custodian: FMDQ Depository Limited 

Registration and Quotation: 

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

Settlement Procedures: 

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

Solicitors: Udo Udoma & Belo-Osagie 

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, with other 
present and future senior unsecured obligations of the Issuer 
outstanding from time to time 

Taxation: Refer to the section of this Programme Memorandum headed 
"Tax Considerations". 

Tenor: 

As specified in the Applicable Pricing Supplement, subject to 
a minimum tenor of 15 days and a maximum of 270 days, 
including roll-over from the date of issue. The maturity date 
of all outstanding CPs shall also not exceed the validity 
period of the applicable Issuer/CP Programme rating 
designated at the commencement of the registration of the 
CP Programme 

Use of Proceeds: 

The net proceeds from each issue of Notes under the 
Programme will be used solely to support the Saro’s short-
term funding requirements, or as may otherwise be specified 
in the Applicable Pricing Supplement 
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