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NAMIBIA POWER CORPORATION (PROPRIETARY) LIMITED
{incorporated in the Republic of Namibia)
(Registration Number: F/2051) (“the Company”, “the Issuer” or “NamPower”}
| NS$ 5,600,000,000
Domestic Medium-Term Note Programme

tUnder this N$ 5,000,000,000 Domestic Medium Term Note Programme (‘the Programme” or “Programme Memorandum™ Namibia Power
Corporation (Proprietary) Limited (‘the Issuer”), may from time o time issue notes (“the Notes”), subjec! to the terms and conditicns ("Terms and
Conditions”) contained in this Programme Memorandum, which Notes shall include conventional notes, green notes, sustainability notes, and such
other classes or classifications of Notes as determined by the Issuer. Any other terms and conditions not contained in the Terms and Conditions that
are applicable to any Notes, replacing or modifying the Terms and Conditions, wilt be set forth in a pricing supplement {the “Applicable Pricing
Supplement”). Save as set out herein, the Notes will not be subject fo any maximum or minimum maturity. The maximur aggregate nominat amount
of ali Notes from time fo time outstanding will not exceed N% 5,060,000,000.

Capitalised terms in this Programme Memorandum shall bear the same meanings as used in the Terms and Conditions, excepl to the extent that they
are separately defined in a specific section or it is clearly inappropriafe from the context.

Application was made for this Programme and was approved and registered by the Namibia Securities Exchange ("NSX") on 17 March 2026 and
listed on 16 April 2026, Any suscessor, or such other or further Exchange as may be determined by the Issuer and the relevant authority and subject
to the applicable ruling laws may be approached for an approval in the future. Application may be made for the Notes to be issued under this
Programme to be listed on the N8X or its successor, or such other or further Exchange(s) as may be determined by the Issuer and the relevant
authority and subject to the applicable ruling laws, Notice of the aggregate Nominal Amount of Notes, interest (if any) payable in respect of Notes, the
issue price of Notes and any cther terms and conditions not contained herein which are applicable to each Tranche of Notes will be set forth in the
Applicable Pricing Supplement which will be delivered {0 the NSX (as defined under “Form of Nofes™) on or before the date of issue of such Notes
and the Notes may then be traded by or through members of the NSX from the date specified in the Applicable Pricing Supplement. The Issuer may
deierming that particufar Notes will not be listed on the NSX or any other Exchange and in that case, no Applicable Pricing Supplement will be
defivered to the NSX. However, the NSX will be notified of all issuances under this Programme. Unlisted Notes are not regulated by the NSX and
accordingly, the holders of Unlisted Notes wili have no recourse against the NSX or the Guarantee Fund, as the case may be.

The Notes may be issued on a continuing basis and be piaced by one or more of the Dealers and any additional Dealer appointed from time to time,
which appointment may be for a specific issue or on an ongoing basis (each a “Dealer” and {ogether “the Dealers™). The Dealer or Dealers with whom
the Issuer agrees or proposes to agree on the issue of any Notes is o are referred to as “the relevant Dealer{s)’ in respect of those Notes.

An investment in Notes issued under the Programme involves certain risks. Noteholders should be aware of the risks and considerations set out in
the “Investor Considerations” section as weH as the “Taxation” section of this Programme Memeorandum {further see the section of this Programme
Memorandum heoaded “Documents incorporated by Reference”).

The Issuer has a rating from Fitch Ratings, as detailed in this Programme Memorandum. This Programme has, as at the Programme Date, not been
rated by any rating agency, however, the !ssuer may at any time obitain a rating from a rating agency for the Programme or any issue of Notes issued
pursuant to the terms of this Programme. The Issuer may agree with any Dealer that Notes may be issued in a form not contemplated by the Terms
and Congditions of the Notes herein contained, in which case a supplementary Programme Memorandum, if appropriate and subjeci to NSX approval
will be made available which will describe the effect of the agreement reached in relation to such Notes.
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Programme Memorandum dated 17 March 2026

GENERAL

The Issuer accepts full responsibifity for the information contained in this Programme Memorandum and all documents
incorporated by reference (see the section of the Programme Mamorandum headed "Documents Incorporated by Reference”),
the annual report (as amended or rastated from time io fime), except as otherwise stated herein. To the best of the knowledge
and belief of the Issuer {who has teken all reasonable care to ensure that such is the case) the information contained in this
Programme Memorandum is in accordance with the facts and does notf omit anything likely to affect the import of such
information. This Programme Memorandum contains all information required by the Applicable Laws and the debt listings
requirements of the NSX. The NSX takes no responsibility for the contents of this Prograrnme Memorandum, any Applicable
Pricing Supplaments, or the annual reports of the Issuer (as amended or restated from time to time), makes no representation
as to the accuracy or completeness of any of the foregoing documents and expressly disclaim any liability for any loss arising
from or in reliance upon the whole or any part of this Programme Memorandum, any Applicable Pricing Supplements, or the
annual reports of the Issuer (as amended or restated from time to time).

The Issuer, having made all reasonable enquiries, confirms that this Programme Memorandum contains or incorporates alf
information which is material in the conltext of the issue and the offering of Notes, that the information contained or incorporated
in this Programme Memorandum is true and accurate in all material respects and is nof misleading, thaf the opinions and the
intentions expressed in this Programme Memorandum are hanestly held and that there are no other facts the omission of
which would make this Programme Memorandum or any of such informaltion or expression of any such opinions or infentions
misleading in any material respect.

This Prograrmmme Memorandum is to be read in conjunction with all documents which are deemed to be incorporated herein
by reference (see "Documents Incorporated by Reference”). This Programme Memorandum shall be read and construed on
the basis that such docurnents are incorporated into and form part of this Programme Memorandum.,

The Arrangers, the Dealers, the NSX Debt Sponsor, other professional advisers and the NSX have not separalely verified the
information confained herein. Accordingly, no representafion, warranfy or undertaking, express or implied, is made and no
responsibility Is accepted by the Arrangers, the Dealers, the NSX Debt Sponsor or other professional advisers as fo the
accuracy or completeness of the information contained in this Programme Memorandum or any other information provided by
the Issuer. The Arrangers, the Dealers, the NSX Debt Sponsor and other professional advisers do not accept any labilify in
relation to the information contained in this Programme Memorandum or any other information provided by the Issuer in
connection with the Programme.

No person has been authorised by the issuer to give any information or to make any representation not contained in or not
consistent with this Programme Memorandum or any other information supplied by the Issusr in connection with the
Programme and, if given or made, such inforrnation or representation must not be relied upon as having been authorised by
the Issuer or any of the Arrangers, the Dealers, the NSX Debt Sponsor, or other professional advisors.

Neithrer this Programme Memorandum nor any other information supplied in connection with the Programme is intended to
provide a basis for any credit or other evaluation, or should be considered as a recommendation by the Issuer, the Arrangers,
any of the Dealers, the NSX Debt Sponsor, or other professional advisors that any recipient of this Programme Memorandum
or any cther information supplied in connection with the Programme, should subscribe for or purchase any Notes.

Each investor contempiating the subscription for, or purchase of any Notes should make its own independent investigation of
the financial condition and affairs, and ifs own appraisal of the creditworthiness of the Issuer and its subscription, for, or
purchase of, Notes should be based on such investigation as Iif deems necessary. Neither this Programme Memorandum nor
any other information supplied in conneclion with the Programme constifutes an offer or invitation by or on behalf of the Issuer,
the Arrangers or any of the Dealers to any person to subscribe for or to purchase any Notes.

The delivery of this Programme Memorandum, or any Applicable Pricing Supplernent, or the offering, sale or delivery of any
Nofe does not at any time imply that the information contained herein concemning the Issuer is correct at any fime subsequent
to the date hereof or that any other financial statements or other information supplied in connection with the Programme is
correct as at any time subsequent to the date indicated in the document containing the same. The Arrangers, Dealers, the
NSX Debt Sponsor and other professional advisers expressly do not undertake lo review the financial condition or affairs of
the Issuer duting the life of the Programme. Investors should review, among others, the most recent non-consolidated and/or
consolidated financial statemenis of the Issuer whan deciding whether or not to subscribe for or purchase any Notes.

This Programme Memorandum does not constitute an offer to sell or the solicitation of an offer to subscribe for or
buy any Notes in any jurisdiction to any person to whom it is unlawful to make the offer or soficitation in such
Jurisdiction.
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The distribution of this Programme Memorandum and the offer for subscription or sale of Notes may be restricted
by law in certain jurisdictions. Persons into whose possession this Programme Memorandum or any Notes come
must inform themselves about, and observe, any such restrictions. In particular, there are restrictions on the
distribution of this Prograrmme Memorandum and the offer or sale of Notes in the United States of America, the United
Kingdom and the Republic of Namibia. None of the Issuer, the Arrangers, the Dealers, the NSX Debt Sponsor or the
other professional advisers represents that this Programme Memorandum may be lawiully distributed, or that any
Notes may be lawlully offered, in compliance with any applicable registration or other requirements in any such
Jurisdiction, or pursuant to an exemption available thereunder, or assumes any responsibility for facilftating any such
distribution or offering. In particular, no action has been taken by the Issuer, the Arrangers, the Dealers, the NSX
Debt Sponsor or the other professional advisers which would permit a public offering of any Notes or distribution of
this document in any jurisdiction where action for that purpose is required. Accordingly, no Notes may be offered
or subscribed for or sold, directly or indirectly, and neither this Programme Memorandum nor any advertisement or
other offering materiai may be distributed or published in any jurisdiction, except under circumstances that will result
in compliance with any Applicable Laws and regulations, and the Dealers have represented that afl offers and sales
by them will be made in compliance with this prohibition.

Notes have not been and will not be registered under the United States Securities Act of 1933 (the “Securities Act”}.
Notes may not be offered, subscribed for or sold or delivered within the United States of America or fo U.8. persons
except in accordance with Regulation S under the Securities Act. In addition, there are restrictions on the distribution
of this Programme Memorandum in Namibia, the European Union and the United Kingdom. For a more complete
description of certain restriction on the offering, sale and delivery of Notes and distribution of this Programme
Memorandum, see the section of this Programme Memorandum headed “Subscription and Sale” below.

Where any term is defined within the context of any particular clause or section in this Programme Memorandum, the term so
defined, unless it is clear from the clause or section in question that the term so defined has limited application to the relevant
clause or section, shall bear the meaning ascribed to it for all purposes in this Prograrnme Memorandum, unless qualified by
the terms and conditions of any particular Tranche of as set out in the Applicable Pricing Supplement or unless the context
otherwise requires. Exprassions defined in this Programme Memorandum shall bear the same meanings in supplements fo
this Programme Memorandum which do not themselves contain their own definitions.

iri connection with the issue and distribution of any Tranche of Notes, the Dealer may over-allot or effect transactions which
stabilise or maintain the market price of the Notes of the Series of which such Tranche forms part, at a level which might not
otherwise prevail. Such stabilising shall be carried out in accordance with all Applicable Laws and regulations and if
commenced, may be disconfinued af any time.
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1.

DOCUMENTS INCORPORATED BY REFERENCE

1.1.

1.2

1.3.

1.4,

The following documents shali be deemed to be incorporated in, and to form part of, this Programme Memorandum:

1.1.1.  all amendments and/or supplements to this Programme Memorandum prepared and circulated by the Issuer from
time to time;

11.2.  each Applicable Pricing Supplement relating to any Tranche of Notes issued under the Programme;

1.1.3.  inrespectof any issue of Notes under the Programme, as at the Programme Date, the pubiished consolidated audited
annual financial statements of the Issuer, for the financial years ended 30 June 2018, 30 June 2018, 30 June 2020,
30 June 2021, 30 June 2022 30 June 2023, and 30 June 2024 fogether with such statements, reports and notes
attached to or intended fo be read with such financial statements, and in respect of any issue of Notes after the
Programme Date, the published audited annual financial statements, and notes thereto, of the Issuer in respect of
further financial years, as and when same become available;

1.1.4. inrespect of any issue of Notes under the Programme, as at the Programme Date, the published consolidated audited
annual financial statements of the Issuer's subsidiaries, for the financial years ended 30 June 2018, 30 June 2019,
30 June 2020, 30 June 2021, 30 June 2022,30 June 2023, and 30 June 2024 {ogether with such statements, reports
and notes attached to or intended to be read with such financial statements, and in respect of any issue of Notes
after the Programme Date, the published audited annual financial statements, and notes thereto, of the Issuer in
respect of further financial years, as and when same become available;

1.1.5. as atthe Programme Date, the published annual report of the Issuer (incorpeorating the Issuer's consolidated audited
annual financial statements, together with reports and the notes thereto) attached to or intended to be read with such
financial statements of the Issuer for the financial years ended 30 June 2018, 30 June 2019, 30 June 2020, 30 June
2021, 30 June 2022, 30 June 2023 and 30 June 2024 and in respect of any issue of Notes after the Programme Date
the published annual report of the Issuer in respect of further financial years, as and when such published annuat
report becomes available;

1.1.8. as at the Programme Date, the information statement dated 17 March 2026, containing:
a) information pertaining to the business description of the issuer; and
b) information refating to risk factors associated with an investment in the Notes, including, but not limited to,
risk factors specific to the Issuer,
together with any future information statement, as and when such information statement becomes available (the
Information Statement), and

1.1.7.  in respect of any Notes, ali information pertaining to the Issuer which is relevant to the Programme and/or this
Pregramme Memorandum which is electronicaliy submitted through the NSX Daily Report, and if applicable,
electronically submitted through the electronic news service operated by the NSX ("NENS"), to subscribers to that
electronic news service and/or available on any electronic news service established or used or required by the NSX

if required,

save that any statement contained herein or in a document which is incorporated by reference herein shail be deemed to be
modified or superseded for the purpose of this Programme Memorandum to the extent that a statement contained in any such
subsequent document which is deemed to be incorporated by reference herein modifies or supersedes such eariier statement
{whether expressly, by implcation or otherwise).

in the event that the Notes are listed, the issuer will, in connection with the listing of the Notes on the NSX |, or on such other
Exchange or further Exchange or Exchanges as may be selected by the Issuer and for so long as any Note remains
Qutstanding and listed on such £xchange, publish a new Programme Memorandum or a further supplement to the Programme
Memorandum on the occasion of any subsequent issue of Notes where there has been a material adverse change in the
condition (financial or otherwise) of the Issuer which is not then reflected in the Programme Memorandum or any supplement
to the Programme Memorandum or any modification of the terms of the Programme which would then make the Programme
Memocrandum inaccurate or misleading, but at all times subject to the relevant approvals having been obtained as set outin
the NSX Listing Requirements, read together with section 5.6 of the NSX Listing Disclosure Requirements and Rules for
Bonds.

Any such new Programme Memoerandum or Pregramme Memorandum as supplemented shall be deemed to have been
substituted for the previous Programme Memorandum from the date of its issue.

The Issuer will provide, free of charge, to each person to whom a copy of the Programme Memorandum has been delivered,
upon request of such person, a copy of any of the documents deemed to be incorporated herein by reforence, unless such

il
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1.5.

documents have been modified or superseded. Requests for such documents should be directed to the Transfer Agent at its
registered office as set out herein.

The Pregramme Memorandum and supplements thereto (if any), the Information Statement, as well as the Issuer's statutory
documents and annual financial statements (to be published as required by the Namibian Companies Act with submission to
the NSX within six (8) months after year end of the Issuer) shal be available at the office of the Issuer at NamPower Centre,
15 Luther Street, Windhoek, Namibia, and will be availlable on the Issuers website at
hitps://www.nampower.com.na/Page.aspx?p=194, at 'Investor Relations”. In addition, this Programme Memorandum, any
amendments and/or supplements thereto, the information Statement and the Applicable Pricing Suppiement refating to any
issue of isted Notes and the published consolidated audited financial statements of the Issuer will be filed with the NSX,

2. DESCRIPTION OF THE PROGRAMME

21

2.2,

2.3

2.4

2.5

28

2.7

2.8

29

210

A general description of the Programme is set out below. The general description does not purport to be complete and is taken
from, and is gualified by, the remainder of this Programme Memorandum and, in relation to a Tranche of Notes, the Applicable
Pricing Supplement.

Under the Programme the Issuer may, from time to time, issue Notes denominated in Namibia Dollars denominated in such
currency as is specified in the Applicable Pricing Supplement. For the purpese of calculating the NAD equivalent, as the case
may be, of the aggregate Nominal Amount of the Notes issued under the Programme from time to time, the NAD equivalent,
as the case may be, of the Notes denominated in another Specified Currency (as specified in the Applicable Pricing
Supplement} shall be determined as of the date of issue of such Notes (the *Agreement Date’) on the basis of the spot rate
for the sale of the NAD, as the case may be, against the purchase of such Specified Currency in the Namibian foreign
exchange market, as the case may be, quoted by any leading bank selected by the iIssuer on the Agreement Date (the
"Conversion Rate"). The applicable terms of any Notes will be set out in the Terms and Conditions incorporated by reference
into the Notes as modified and supplemented by the Applicable Pricing Supplement and any supplement to the Programme
Memorandum. A summary of the Programme and Terms and Conditions is set out balow.

This Programme Memorandum will only apply to Notes issued and Outstanding under the Programme in an aggregate
Nominal Amount which does not exceed N$5,000,000,000.

From fime to time, the Issuer may wish to increase the aggregate Nominal Amount of the Notes that may be issued under the
Programme. Subject to the requirements of the NSX and/or any such other Exchange or Exchanges on which the Notes may
be listed or in terms of any law, the Issuer may without the consent of the Noteholders, increase the aggregate Nominal
Amount of the Notes that may be issued under the Programme by delivering a notice thereof to the Noteholders and the
reievant Exchange in accordance with Condition 8.17 (Notices) of the Terms and Conditions. Upon such notice being given,
all references in the Programme Memorandum or any other agreement, deed or document in relation to the Programme, to
the aggregate Nominal Amount of the Notes, shall be deemed to be references to the increased aggregate Nominal Amount,

For the purpose of calculating the aggregate amount of Notes issued under the Programme from time to time the amount of
Zero Coupon Notes and other Notes issued at a discount or premium shall be calcutated by reference to the net proceeds
received by the Issuer for the relevant issue.

For Partly Paid Notes and Index-Linked Notes, the Conversion Rate shall be appiied to the Nominal Amount regardiess of the
amount paid up on such Notes.

Listed vs unlisted Notes: A Tranche of Notes may be listed on the NSX, subject to Applicable Laws. Unlisted Notes may
also be issued under the Programme subject to Applicable Laws. The Applicable Pricing Supplement will specify whether or
not a Tranche of Notes will be listed and, if so, on which Financial Exchange. If the Issuer issues a Tranche of unlisted Notes,
the Issuer will, by no {ater than the last day of the month of the issue of that Tranche of Notes, inform the NSX in writing of the
aggregate Nominal Amount and the Maturity Date (if any) of that Tranche of Notes.

Manner in which Notes will be issued: The Notes will be issued in individual Tranches which, together with other Tranches,
may form a Series of Notes. A Tranche of Notes will be issued on, and subject to, the applicable terms and conditions of that
tfranche set out in the Applicable Pricing Supplement.

The Applicable Pricing Supplement relating to a Tranche of Notes will set out, among other things, the Nominal Amount, the
issue Date, the Issue Price, the Optional Maturity Date (where applicable), the Final Maturity Date and, in the case of interest-
bearing Notes, the interest Rate and the Interest Payment Dates.

Types of notes: The Notes may comprise, without limitation, Fixed Rate Notes, Floating Rate Notes, Mixed Rate Notes,
Index-Linked Notes, Zero Coupon Notes and/or such combination of the foregoing Notes and/or such other type of Note as
may be determined by the Issuer and the relevant Dealer{s) and specified in the Applicable Pricing Supplement. A Tranche
of Notes will not (save as is set out in this Programme Memorandum and/or the Applicable Pricing Supplement) be subject to

any minimum or maximum maturity.
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2.11  The Notes will constitute direct, unconditional, subordinated, unsubordinated and unsecured cbligations of the Issuer and will
rank par passu amongst themselves and, subject to Condition 6.7 and save for certain debts accorded preferential rights by
law, at least par passu with all other present and future unsecured unsubordinated obligations of the Issuer, as set out in
Condition 6.6.

2.12 Each Tranche of Notes which is listed only on the NSX will be issued, cleared and settled in accordance with the NSX Rules
and settiement procedures for the time being of the NSX, by the Paying Agent, being the Treasury Division of the 1ssuer (who
will act as Settfement Agent of all transactions in such Notes) in conjunction with the NSX Broker(s). In the event of a centrai
securities depository {"CS0"} being established, and such CSD is established at any time afier the Programme Date, then
and in such an event each Tranche of Notes which is listed on the NSX may De issued in registered uncertificated form and
will be held in the CSD. Each Tranche of Notes which would be held in the CSD will be issued, cleared and settled in
accordance with the Applicable Procedures through the CSD electronic settlement system.

This Programme Memorandum will only apply to Notes issued under the Programme on or after the Programmae Date.

A summary of the Programme and the Terms and Conditions appear below.
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3. SUMMARY OF THE PROGRAMME

The following summary does not purport to be complete and is taken from, and is qualified by, the remainder of this Programme
Memorandum and, in relation to the Terms and Conditions of any particular Tranche of Notes, the Applicable Pricing Supplement.
Capitalised terms not separately defined herein shall bear the meaning given fo them in the Terms and Conditions.

3.1, Arranger(s) Cirrus Capital (Pty) Ltd and Nedbank Namibia Limited (as arrangers of the Programme),

3.2.  Auditors PricewaterhouseCoopers {Chartered Accountants {Namibia)} with Practice Number 9408, or
such other independent auditor (or independent firm of auditors) as may be appointed from time
to tima.

3.3. Calculation Agent The Issuer, unless the Issuer elects to appoint, in refation to one or more Tranche(s) of Notes or

a Series of Notes, another entity as Calculation Agent pursuant to an Agency Agreement, as
contemplated in Condition 6.16 (Transfer Agent, Paying Agent and Calculation Agent).

3.4. Clearing and Notes listed on the NSX

seftiement Each Tranche Notes which is listed on the NSX will be issued, cleared and setied in accordance

with the NSX Rules and settlement procedures for the time being of the NSX, by the Paying
Agent in conjunction with the NSX Broker(s),

In the event of a central securities depository (*CSD") being established, and such CSD is
established at any time after the Programme Date, then and in such an event, each Tranche of
Notes which is listed on the NSX, may be issued in registered uncertificated form and will be
hetd in the CSD. Each Tranche of Notes which would be held in the CSD will be issued, cleared
and settled in accordance with the Applicable Procedures through the CSD electronic settiement
system.

Notes listed on any Exchange other than (or in addition fo) the NSX:

Each Tranche of Notes which is listed on any Exchange other than (or in addition to) the NSX
will be issued, cleared and settled in accordance with the rules and settfement procedures for
the time being of that Exchange (see Section 10 of this Programme Memorandum headed
“Settlerment, Clearing and Transfer").

{Unlisted Notes:

Unlisted Notes will be settled by Payment in conjunction with the NSX Broker(s), if appiicable
(see Section 10 of this Programme Memorandum headed * Settlement, Clearing and Transfer").

35 CSD The entity that may be licensed or otherwise authorised as a central securities depository in
terms of any law in Namibia or in terms of the rules of any regulatory authority, which may be
established, at any time after the Programme Date, or any additional or alternate depository
approved by the lssuer.

The CSD would be the operator of an electronic clearing system and be appointed by the NSX
to match; clear and facilitate the settlement of all transactions concluded on the NSX.

3.8.  Dealer(s) Cirrus Securities and any/or additional Dealer appointed under the Programme by the Issuer
from time to time, which appointment may be for a specific issue or on an ongeing basis.
3.7. Description of Namibia Power Corporation (Proprietary) Limited N$5,000,000,000 Domestic Medium Tem Note
Programme Programme.
3.8. Distribution Notes may be distributed by way of private placement, auction or bookbuild or any other means

permitted under Namibian faw, and in each case on a syndicated or non-syndicated basis as
may be determined by the Issuer and the relevant Dealer(s) and refiected in the Applicable
Pricing Supplement.

3.9. Form of Notes Each Tranche of unlisted Notes and each Tranche of Notes which is listed only on the NSX will be
issued in registered certificated form. Notes which are issued in registered certificated form will be
represented by Individual Certificate(s).

in the event of a CSD depository being established, and such CSD is established at any time after
the Programme Date, then and in such an event, each Tranche of Notes which is listed on the NSX
may be issued in registered uncertificated form in terms of such laws andfor rules and wouid be
held in the CSD. Notes issued in registered uncertificated form would not be represented by any
certificate or written instrurnent.

The Notes may not be issued in bearer form. i
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3.10.

311,

3.12.

3.13.

3.14.

3.15.
3.16.

3.17.

3.18.

3.19.
3.20.
3.21.

Governing Law

Interest

interest Rate, interest
Period(s), or Interest
Payment Dates(s)

Issue and transfer
taxes

Issue price

Issuer

Listing

Maturities of Notes

Negative Pledge

Namibia
Notehoider{s)

Notes

{see Section 4 of this Programme Memorandum headed "Form of the Notes”)

The Terms and Conditions and the Notes will be governed by and construed in accordance with
the laws of Namibia in force from time to time.

Notes may be interest-bearing or non-interest bearing. Interest (if any) may accrue at a fixed rate
or a floating rate or other variable rate or be index-linked, and the method of calcuiating interest
will be specified in the Applicable Pricing Supplement.

The Interest Rate, Interest Payment Date(s) and Interest Period(s), if any, applicable to a Tranche
of Notes wilt be specified in the Applicable Pricing Supplement.

As at the Programme Date:

stamp duty of N§ 2.00 for every N$ 1,000 or part thereof of the aggregate Nominal Amount of a
Tranche of Nofes is payable by the issuer to the Namibian Receiver of Revenue upon the criginal
issue of such Tranche of Notes;

subject to the exemption set out in the paragraph below, stamp duty of N$ 2.00 for every
N$ 1,000 or part thereof of the aggregate nominal transfer price of the Notes is payable by the
transferee io the Namibian Receiver of Revenue upon the registration of transfer of such Notes;
and

no stamp duty is payable in respect of the registration of fransfer of any Notes which are listed
on the NSX or (if applicable) on any other licensed “exchange” as defined in the Namibian Stock
Exchanges Control Act.

Any future transfer duties and/or taxes that may be introduced in respect of (or may be applicable
to) the transfer of the Notes, as the case may be, will be for the account of Noteholders {see
further the section of this Programme Memorandum headed “TAXATION').

Notes may be issued on a fully paid or a partly paid basis and at their Nominal Amount or at a
discount or premium fo their Nominal Amount as specified in the Applicable Pricing Supplement.

Namibla Power Corporation (Proprietary) Limited, Registration Number: F/2051.

The Programme was approved by the NSX on 17 March 2026 and listed on 18 Aprit 2026, Notes
issued under the Programme may be listed on the NSX {or on a successor Exchange to the NSX
or such other or further Exchange or Exchanges as may be selected by the Issuer in retation to
such issue}. Unlisted Notes may also be issued under the Programme subject to the applicable
laws, afthough such unlisted Notes will not be regulated by the NSX, apart from the obligation of
the Issuer to notify the NSX of the aggregate Nominal Amount and the Maturily Date (if any) of that
unlisted Tranche of Notes.

Such maturity(ies) as specified in the Applicable Pricing Supplement. The Notes are not subject to
any minimum or maximum maturity.

Senior Notes will have the benefit of a negative pledge as described in Condition 6.7 {Negative
Fledge) of the Terms and Conditions.

Republic of Namibia.
The holders of the Notes as reflacted in the Register.
Notes issued by the Issuer under the Programme:

Fixed Rate Notes Fixed Rate interest will be payable in arrears on such date or dates as may
be agreed between the Issuer and the relevant Dealer{s), as indicated in
the Applicable Pricing Supplement and on redemption and will be
calcutated on the basis of such Day Count Fraction as may be agreed

between the Issuer and the relevant Dealer(s).

Fioating Rate Notes will bear interest calculated at a rate determined: (i)
on the same basis as the floating rate under a notional interest rate swap
transaction in the relevant Specified Currency governed by an agreement
incorporating the 1SDA Definitions; or {ii) on the basis of a reference rate
appearing on the agreed screen page of a commercial quoting service; or
{iii} on such other basis as may be agreed between the Issuer and the
relevant Dealer(s) as indicated in the Applicable Pricing Supplement.

Floating Rate
Notes
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3.22.

3.23.

3.24.

3.25.

3.26.

NSX

NSX Debt Sponsor

Paying Agent

Programme Amount

Rating

The Margin (if any) relating to such Floating Rate Notes will be agreed
between the Issuer and the relevant Dealer(s) for each issue of Fioating
Rate Notes as indicated in the Applicable Pricing Supplement.

Floating Rate Notes may also have a maximum interest Rate, a minimum
interest Rate or both, as indicated in the Applicable Pricing Supplement.

The Interest Period for Floating Rate Notes may be 1 (one), 2 (two), 3
(three), 6 (six}), or 12 (twelve} months or such other period as the Issuer
and the relevant Dealer(s) may agree as indicated in the Applicable Pricing

Supplement.
Zero Coupon Zero Coupon Notes will be issued at a discount to their Nominal Amount
Notes and will not bear interest (except in the case of late payment as specified).
Index-Linked Payments (whether in respect of interest on Indexed Interest Notes or in
Notes respect of principal on Indexed Redemption Amount Notes and whether at

maturity or otherwise) will be calculated by reference to such index and/or
formula as the Issuer and the rejevant Dealer(s) may agree, as indicated
in the Applicable Pricing Supplement.

Dual Currency Payments {whether in respect of principal or interest and whether at
Notes maturity or otherwise) in respect of Dual Currency Notes will be made in
such currencies, and based on such rates of exchange, as the Issuer and
the relevant Dealer(s) may agree, as indicated in the Applicable Pricing

Supplement.
Mixed Rate Mixed Rate Notes will bear interest over respective periods at the rates
Notes applicable for any combination of Fixed Rate Notes, Fioating Rate Notes,

Zero Coupon Notes, Index-Linked Notes, Duai Currency Notes or Other
Notes, each as specified in the Applicable Pricing Supplement.

Partly Paid Notes  The Issue Price will be payable in two or more instalments as set out in the
Applicable Pricing Supplement.

Exchangeable Exchangeable Notes may be redeemed by the Issuer in cash or by the
Notes delivery of securities, as specified in the Applicable Pricing Supplement.
Cther Notes Terms applicable to any other type of Notes that are approved by the NSX,

or its respective successor, or such other or further Financial Exchange as
may be selected by the Issuer in relation to an issue of listed Notes, or as
agreed between the lssuer and the relevant Dealer(s) in respect of unlisted
Notes, will be set out in the Applicable Pricing Supplement.

The Namibia Securities Exchange, licensed as an exchange in terms of Section 1 of the Namibia
Stock Exchanges Control Act, and any successor exchange operating in terms of the Stock
Exchanges Control Act and as approved by the relevant regulator, being NAMFISA or such other
reguiator as applicable.

Cirrus Securities (Pty) Ltd, Registration Number: 98/463 {member of the NSX) is the Sponsor of
the Programme.

The Issuer, or such other entity appointed by the Issuer as Paying Agent, in which event that other
entity will act as Paying Agent, as specified in the Applicable Pricing Supplement,

Up to nominal vaiue of N$5,000,000,000 outstanding, including any unlisted Tranches, at any
time. The Issuer may increase the amount of the Programme in accordance with the terms of
the Programme Agreemant.

As at the Programme Date, the Issuer is rated, and all referenced to ratings shall refer to the
rating of the Issuer. The Programme is not rated, but may be rated by a Rating Agency, on a
national or international scale after the Programme Date. A Tranche of Notes may, on or before
the Issue Date, be rated by a Rating Agency on a national or international scale. The Applicable
Pricing Supplement will reflect the Rating, if any, which has been assigned to the Issuer and/or
the Programme and/or a Tranche of Notes, as the case may be as well as the Rating Agency
which assigned such Rating{s). A Rating is not a recommendation to subscribe for, buy, sell or
hold Notes and may be subject to revision, suspension or withdrawal at any time by the Rating
Agency. Any adverse change in the Rating of the Issuer and/or the Programme and/or a Tranche
of Notes, as the case may be, could adversely affect the trading price of all or any of the Notes.
Any amendment in the Rating of the Issuer and/or the Programme and/or a Tranche of Notes,
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3.27. Redemption

3.28. Register
3.29. Selling Restrictions

3.30. Settiement Agent

as the case may be, after the Programme Date, will be announced in the NSX Daily andfor
NENS.

Unless otherwise set out in the Applicable Pricing Supplement, a Tranche of Notes will be
redeemed on the Maturity Date, as set out in Condition 6.10.1 {Redemption at Maturity).

Unless otherwise setf out in the Applicable Pricing Supplement, the Notes will be redeemable at the
option of the Issuer, as set out in Condition 6.10.2 upon giving not less than 3¢ and net more than
80 days’ irrevocable notice (or such other notice perod (if any) as is indicated in the Applicable
Pricing Supplement) to the Noteholders on a date or dates specified prior to such stated maturity
and at a price or prices and on such terms as are indicated in the Applicable Pricing Supplement.
The Issuer may in certain circumstances redeem the Notes in whole, but not in part, at any time (in
the case of Notes other than Floating Rate Notes) or on any interest Payment Date (in the case of
Floating Rate Notes), on giving not less than 30 not more than 60 days’ notice in accordance with
Condition 6.17 (Notices).

if so specified in the Applicable Pricing Supplement, the Issuer may redeem the Notes of any
Tranche at any time prior to the Maturity Date foliowing the occurrence of a change in law and/or
for tax reasons, as sef out in Condition 6.10.2 {Redemption at the Opticn of the Issuer),

Unless otherwise set out in the Applicable Pricing Supplement, if “Early Redemption at the Option
of the Issuet” is specified as applicable in the Applicable Pricing Supplement or pursuant to in
Condition 6.10.2 (Redemption at the Option of the Issuer), the Issuer may, having given not less
than 30 {thirty) Days nor more than 60 (sixty) Days irrevocable notice (or such other period of notice
as may be specified in the Applicable Pricing Supplement} to the Noteholders in accordance with
Condition 6.17 {Notices), redeem the Tranche of Notes on any Optional Redemption Date(s).), or
unless otherwise set out in the Applicable Pricing Supplement.

Unless otherwise set out in the Applicable Pricing Supplement, if "Redemption at the Opticn of the
Senior Noteholders” is specified as applicable in the Applicable Pricing Supplement, the Senior
Noteholders of any Tranche of Senior Notes may, having given not less than 30 (thirty) Days nor
more than 60 (sixty) Days’ notice (or such other period of notice as may be specified in the
Applicable Pricing Supplement), require the Issuer to redeem Senior Notes on any Optional
Redemption Date in the manner specified in Condition 6.10.3 {Redemption at the Option of the
Senior Noteholders) and the Applicable Pricing Supplement.

Unless ctherwise set out in the Applicable Pricing Supplement, if “Early Redemption in the event
of a Change of Control” is specified as being applicable in the Applicable Pricing Supplement and
(i} a Change of Control occurs; and (i) within the Change of Control Period, (A) a Rating Downgrade
occurs in relation to the issuer and/or the Programme andfor any Tranche of Notes, as the case
may be; or (B) if, the Issuer andfor the Programme andfor any Tranche of Notes are not so rated,
a Negative Rating Event in respect of that Change of Control occurs, (in either case, a Change of
Control Event) (C) the Noteholders resolve by way of an Exfraordinary Resclution io have their
Notes redesmed by the Issuer, then each Noteholder in that Ciass of Noteholders shall have the
option to require the Issuer to redeem each Note in that Tranche of Notes held by that Noteholder
at its Early Redemption Amount together with accrued interest (if any) within 15 (fiteen) Days after
the delivery by that Noteholder of a Change of Control Redemption Notice.

Unless otherwise set out in the Applicable Pricing Supplement, if "Redemption in the event of a
failure to maintain NSX Listing and Rating” is specified as applicable in the Applicable Pricing
Supplement, the Noteholders of any Tranche of Notes may, after having been notified by the Issuer
in accordance with Condition 6.17 (Notices), require the issuer to redeem Notes on any Optional
Redemption Date in the manner specified in Condition 6.10.4 (Redemption in the event of a failure
to maintain NSX Listing and Rating} and the Applicable Pricing Supplement..

The register maintained by the Transfer Agent in terms of the Terms and Conditions.

The distribution of this Programme Memorandum and/or any Applicable Pricing Supplement and
any offering or sale of or subscription for a Tranche of Notes may be restricted by law in certain
jurisdictions, and is restricted by law in the United States of America, the United Kingdom, the
European Ecenomic Area, and Namibia (see section "Subscription and Sale"). Any other or
additional restrictions which are applicable to the pacing of a Tranche of Notes will be set outin
the Apglicable Pricing Supplement.

Persons who come into possession of this Programme Memorandum and/or any Applicable
Pricing Supplement must inform themselves about and observe all applicable selling restrictions.

Namibia Power Corporation {Proprietary) Limited, or such agent as appointed by the Issuer from
time to time.
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3.31.

3.32

3.33.

3.34.

3.35.

3.36.
3.37.

3.38.

3.39

3.40.

Specified Currency

Specified
Denomination

Status of Notes

Status of Senior Notes

Taxation

Transfer Agent

Terms and Conditions

Unlisted Notes

Use of Proceeds

Withholding Taxes

N$ or Namibia Dollar, the lawfui currency of Namibia, or subject to all Applicable Laws, such
currency as is specified in the Applicable Pricing Supplement.

in refation to each Note in a Tranche of Notes, the amount specified as such in the Applicable
Pricing Supplement.

The Notes will constitute direct, unconditional, unsubordinated and unsecured obligations of the
Issuer and wilf rank pan passu amongst themselves, and subject to Condition 6.7 (Negative
Pledge) and save for certain debts accorded preferential rights by faw, at least parf passy with
all other present and future unsecured, unsubordinated obligations of the issuer, as set out in
Condition 6.6 (Status and Characleristics of Unsubordinated Notes).

The Senior Notes constitute direct, unconditional, unsubordinated and (subjact to Condition 6.7
(Negative Pledge)) unsecured obligations of the Issuer and rank pari passu and rateably without
any preference among themselves (save for certain debts required to be preferred by law),
equally with ail other present and future unsecured and unsubordinated obligations of the Issuer
from time to time outstanding.

A summary of the applicable Tax legistation in respect of the Notes, as at the Programme Date,
is set out in the section of this Programme Memorandum headed “ Taxation”. The summary does
not constitute tax advice. Potential investors in the Notes should, before making an investment
in the.Notes, consult their own professional advisers as to the potential tax consequences of,
and their tax pesitions in respect of, an investment in the Notes.

NSX Financial Market Services (Proprietary) Limited, Registration Number; 93/713.

The terms and conditions of the Notes are set out in the section headed " Terms and Conditions
of the Nofes”. The Applicable Pricing Supplement may specify other ‘terms and conditions’ which
may replace, modify or supplement the Terms and Conditions in relation to specific terms and
conditions of the Notes of any Tranche of Notes issued.

Notes which are not listed on the NSX, any successor Exchange or any further Exchange as
contempiated in the Programme;

The Issuer will use the issue proceeds of the Notes for its general corporate purposes, as welt
as infrastructure roll-outs or as may otherwise be described in the Applicable Pricing
Supplement, and the Issuer may elect to classify a bond as green, sustainable, social, or
otherwise, in accordance with the details of the NamPower Sustainable Funding Framework and
depending on the use of proceeds as stipulated in the respective Applicable Pricing Supplement
issued for such Tranche.

As at the Programme Date, all payments of principal and Interest in respect of the Notes wili be
made after withholding or deducting of any taxes levied in Namibia. In the event that withholding
tax or such other deduction is required by applicable law, then the Issuer will, subject to certain
exceptions as provided in Condition 6.11 (Taxation) deduct such taxes from the interest payable
and pay the remaining amounts to the Noteholders, net of deductions {see additional section
headed " Taxation”).
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4, FORM OF THE NOTES

Words used in this section headed “Form of the Notes” shall bear the same meanings as used in the Terms and Conditions, except
to the extent that they are separately defined in this section or clearly inappropriate from the context.

4.1,

4.2.

43

4.4,

General

A Tranche of Notes will be issued in registered certificated form and may be issued in registered uncertificated form in the
event of a CSD being established, and such CSD is established any time after the Programme Date. No Notes will be issued
in bearer form.

Notes issued in certificated form

421, Each Tranche of unlisted Notes and each Tranche of Notes listed on the NSX will be issued in registered certificated
form and will be represented by one or more Individual Certificates, or electronic format in the event of and upon a
C8D being established.

422 Each Noteholder which is represented by an Individual Certificate will be named in the Relevant Register as the
registered Noteholder. Joint (or muitiple} registered Noteholders of the same Notes will not be permitted until such
time as the NSX's payment and settlement system allows for split payment of amounts which are due and payable
in respect of such Notes to each such joint {or multiple) registered Noteholders.

423 Titte to Notes represented by Individual Certificates will pass upon registration of transfer in accordance with
Condition 6.14 (Transfer, Exchange and Replacement of Notes).

424, The Issuer, the Paying Agent and Transfer Agent will regard the Register as the conclusive record of title to Notes
represented by Individual Certificates.

425, Payments of all amounts payabie in respect of the Notes will be made to the person named as the registered
Noteholder of such Notes in the Register at 17h00 (Namibian time) on the Last Day to Register.

Notes issued in uncertificated form

In the event a CSD being established, and such CSD is established any time after the Programme Date, then and in such
event, each Tranche of Notes which is listed on the NSX, wili be issued in registered uncertificated form in terms of the rejevant
laws or rules that may become applicable, and will be held in the CSD. Notes issued in registered uncertificated form would
not be represented by any certificate or written instrument.

Beneficial interests in notes held in the CSD

441 in the event of a CSD being established, and such CSD is established any time after the Programme Date, then
and in such event, while a Tranche of Notes is held in its entirety in the CSD, the CSD's Neminee would be named
in the Register as the sole Noteholder in that Tranche, subject to the respective beneficial ownership being
disclosed as required.

4432 Subject to the provisions of the law or the rules that may become applicable as aforesaid -

4.421. the CSD would hold each Tranche of Notes, and the Applicable Procedures, and all amounts to be paid
and all rights to be exercised in respect of the Note heid in the CSD would be paid to any may be
exercised only by the CSD's Nominee for the holders of Beneficial Interests in such Notes;

4422  CSD would maintain central securities accounts only for CSD Participants.;

4.4.23. Beneficial Interests which would be held by CSD Participants would be held directly through CSD, and
the CSD would hold such Beneficial Interests, on behalf of such CSD Participants, through the central
securities accounts maintained by the CSD for such CSD Participants;

4424  CSD Paricipants would in tum be required to maintain securities accounts for their clients. Beneficial
Interests which would be held by clients of CSD Participants would be held indirectly through such C8D
Participants, and such CSD Participants would hold such Beneficial Interests, on behalf of such clients
of CSD Participants, through the securities accounts maintained by such CSD Participants for such
clients. The clients of CSD Participants would be allowed to include the holders of Beneficial Interests
or their custodians.

4425 the clients of CSD Participants, as the holders of Beneficial Interests or as custedians for such holders,
would be entitled to exercise their rights in respect of the Notes held by them in the CSD only through
their CSD Participants. Branches or agents of CSD Participants in Namibia would be entitled to hold
Notes through such CSD Participants.

4.4.26. and in relation to each person who would be shown in the records of the CSD or the relevant CSD
Page 15
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4427

4428

Participant, as the case may be, as the holder of a Beneficial Interest in a particular aggregate
Quistanding Nominal Amount of Notes, a certificate or other document issued by the CSD or the relevant
CS8D Participant, as the case may be, as to the aggregate Outstanding Nominal Amount of Notes
standing io the account of such person would be prima facle proof of such Beneficial interest, The CSD's
Nominee (as the registered Noteholder of such Nofes named in the Register) would be freated by the
{ssuer, Paying Agent and Transfer Agent and the relevant CSD Participant as the holder of that
aggregate Outstanding Nominal Amount of such Notes for all purposes.

title to Beneficial Interests that would be held by the CSD Participants directly through the CSD would
pass on the transfer thereof by electronic book entry in the central securities accounts maintained by the
C5D for such CSD Participants. Title to Beneficial Interests held by clients of CSD Participants indirectly
through sueh CSD Participants would pass on transfer therecf by electronic book entry in the central
securities accounts maintained by such CSD Participants for such clients, Beneficial Interests would be
transferred only in accordance with the Applicable Procedures. Holders of Beneficial Interests would
vote in accordance with the Applicable Procedures.

the holder of a Beneficial Interest would be entitled to exchange such Beneficial Interest for Notes
representaed by an Individual Certificate in accordance with Condition 6.14 (Transfer, Exchange and
Replacement of Notes).
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5.

PRO FORMA APPLICABLE PRICING SUPPLEMENT

Set out below is the Pricing Supplement form to be completed for each Tranche of Notes issued under the Programme:

amPa

NAMIBIA POWER CORPORATION (PROPRIETARY) LIMITED
((Registration Number: F/2051)} incorporated under the laws of Republic of Namibia)

Legal Entity tdentifier: 264800G8YMAGZH4GEROO

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
Under its N$5,000,000,000 Domestic Medium Term Nofe Programme

This document constitutes the Applicable Pricing Supplemaent relating to the issue of Notes described herein.

This Applicable Pricing Supplement must be read in conjunction with the Programme Memorandum, dated 17 March 2026
(“Programme Memorandum”), prepared by Namibia Power Corporation (Proprietary) Limited ("Issuer”) in connection with the
N§ 5,000,000,000 Medium Term Note Programme, as amended and/or supplemented from time to time.

The Programme Memorandum was approved by the NSX on 17 March 2026 and fisted on 16 April 2026,

Terms used herein shall be deemed to be definad as such for the purposes of the terms and conditions set forth in the section of the
Programme Memorandum headed "Terms and Conditions of the Notes”, in accordance with which the Notes will be issued. This
Pricing Supplement must be read in conjunction with such Programme Memorandum. To the extent that there is any conflict or
inconsistency between the contents of this Pricing Supplement and the Programme Memorandum, the provisions of this Pricing
Supptement shall prevail.

PARTIES

lssuer Namibia Power Corporation (Proprietary) Limited
Dealer{s) [
Arranger [
NSX Debt Sponsor 0o
Calculation Agent P
Specified Office of the Calculation Agent [
Paying Agent [
Specified Office of Paying Agent [
Transfer Agent [ ]
Spacified Office of Transfer Agent [}
Additional Financial Centre [
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DESCRIPTION OF THE NOTES

Status of Notes

[Senior/Subordinated], [Secured/Unsecured],

Form of Notes

[Listed/Unlisted] [registered Notes issued in uncertificated
form to be held by the CSD] fregistered Notes issued in
certificated form represented by one or more Individual
Certificates)

Type of Notes

[Fixed Rate Notes] [Floating Rate Notes} [Zero Coupon
Notes] [Partly Paid Notes] [Mixed Rate Notes} [index-
Linked Notes] [Dual Currency Notes] [Exchangeable
Notes]

Series Number

Tranche Number

Aggregate Nominal Amount
a} Series
b} Tranche

Interest

[Interest-bearing/Non-interest-bearing]

interest Payment Basis

[Fixed Rate/Floating Rate/Zero Coupon/index-Linked/Dual
Currency/Partly Paid] / [Mixed Rate)/Other Notes)

Automatic/Optional Conversion from one [Insert details including date for conversion}

interest/Redemption/Payment Basis to another 9

{ssue Date
1 1

Specified Denomination ro

Specified Currency [ ]

Issue Price [ ]

interest Commencement Date [

Maturity Date [ ]

Applicable Business Day Convention [Fioating Rate Business Day / Following Business Day /
Maodified Foliowing Business Day / Preceding Business
Day / other convention — insert details)

Final Redemption Amount [

Last Day to Register [ ]

Books Closed Period(s) The Relevant Register will be closed from [...]to [...] and
from ...} 1o {...] (all dates inclusive) in each year until the
Maturity Date

Default Rate [

Nominal Amount per Note [ ]

Page 18
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PROVISIONS RELATING TO INTEREST (IF ANY PAYABLE)

FIXED RATE NOTES [Applicable/Not Applicable}

Fixed Rate of Interest :
{ ] percent per annum [payable [annually/semi-

annually/quarterly] in arrear]

Fixed Interest Payment Date(s) [ 1ineach year up to and including the Maturity Date/other

Fixed Coupon Amount(s) [ Iper{ lin Nominal Amount

Initial Broken Amotint

[ 1

Final Broken Amount [

Interest Rate Determination Date(s) [ ]ineach year

Bay Count Fraction [

Any other terms relating to the particular method of
calculating interest

b1

FLOATING RATE NOTES {Applicable/Not Applicable]

Floating Interest Payment Date(s)

{a} Interest Perlod(s)

(b} Definition of Business Day

(c) Minimum Rate of Interest
[ ] percent per annum

{d) Maximum Rate of Interest
[ 1percent par annum

{e) Other terms relating to the method of calculating interest
{e.g.; Day Count Fraction, rounding up provision)

{1

M in which the R fi i i o N
anner in which the Rate of Intersst is 1o be determined [ISDA Determination / Screen Rate Determination/other —

insert details]

Margin [{...) basis points to be added fo/subtracted from the
relevant [SDA Rate / Reference Rate]

If t1SDA Determination

{a) Floating Rata

{b) Floating Rate Option

{c) Designated Maturity

(d} Reset Date(s)

(e) ISDA Definitions tc apply

If Screen Rate Determination:

{a) Reference Rate (including relevant period by reference
to which the Rate of Interest is to be calculated)

{b} interest Rate Determination Date(s)

{c) Relevant Screen Page and Reference Code

if Rate of Interest {o be calculated otherwise than by ISDA
Determination or Screen Rate Determination, insert basis
for determining Rate of Interest/Margin/ Fallback provisions
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Calculation Agent responsible for caleudating amount of
principal and interest

[ 1

ZERO COUPON NOTES [Applicable/Not Applicable]

@) implied Yield [ ] percent [NACA] [NACM] [NACQ] [NACS] [other

method of compounding]

(b) Reference Price
[ ]percent

(c) Any other formula or basis for determining amount(s)

payable L1

PARTLY PAID NOTES [Applicable/Not Applicable}

{a) Amount of each payment comprising the Issue Price

(b) Dates upon which each payment is to be made by
Noteholder

(c) Consequences (if any) of failure to make any such
payment by Noteholder

{d} Interest Rate to accrue on the first and subsequent
instaliments after the due date for payment of such
instaiments

[ 1percent per annum

MIXED RATE NOTES [Applicable/Not Applicable]

Period(s} during which the Interest Rate for the Mixed Rate
Notes will be (as applicable} that for:

(a) Fixed Rate Notes

(b} Floating Rate Notes

(¢} index-Linked Notes

(d) Dual Currency Notes

(e) Other Notes

The interest Rate and other pertinent details are set out
under the headings relating to the applicable forms of Notes

INDEX-LINKED NOTES [Applicabie/Not Applicable}

(&) Type of Index-Linked Notes [Indexed Interest Notes/Indexed Redemption Amount

Notes]

{b} Index/Formula by reference to which Interest Rate /
Interest Amount is to be determined

[

{c) Manner in which the Interest Rate / Interest Amount is to
be determined

[ 1

(d) interest Period(s)

{e) Interest Payment Date{s)

(f} Provisions where calculation by reference to Index and/or
Formula is impossible or impracticable

{g} Definition of Business Day (if different from that set out
in Condition 1 (Interpretation))

[

{h) Minimur: Rate of interest
[ ]percent per annum

(i) Maximum Rate of Interest
[ 1percent per annum

(i) Other terms relating to the method of calculating interest
(e.g.: Day Count Fraction, rounding up provision}

[ 1

DUAL CURRENCY NOTES [Applicable/Not Applicable]
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Type of Dual Currency Notes

{Dual
Amount] Notes

Currency Interest/Dual

Currency Redermption

Rate of Exchange/method of ealculating Rate of Exchange

Provisions applicable where calculation by reference to
Rate of Exchange is impossible or impracticable

Person at whose option Specified Currency(ies) is/are

payabie

EXCHANGEABLE NOTES [Applicable/Not Applicable]
Mandatory Exchange applicable [Yes/No]
Notehelders’ Exchange Right applicable [Yes/No]

Exchange Securities

[l

Manner of determining Exchange Price

[ 1]

Exchange Period

[ 1

QOther

[ 1

OTHER NOTES

[Applicable/Not Applicable]

i the Notes are not Partly Paid Notes, , Fixed Rate Notes,
Floating Rate Nofes, Mixed Rate Notes, Zero Coupon
Notes, Index-linked Notes, Dual Currency Notes or
Exchangeable Notes or if the Notes are a combination of
any of the aforegoing, set out the relevant description and
any additional Terms and Conditions relating to such Notes.

[

REDEMPTION / MATURITY

Redemption at the option of the issuer:

if yes;

[Yes/Noj

(a) Optional Redemption Date(s)

{b) Opticnal Redemption Amount(s) and method, if any, of
calculation of such amount(s)

{c) Minimum period of notice

(¢} Other terms applicable on redemption

Redemption at the option of the Senior Noteholders:

Hyes:

{Yes/No]

(a) Optional Redemption Date(s)

{b) Optional Redemption Amouni(s)

{c) Minimum pericd of notice

{d} If redeemable in part;
Minimum Redemption Amount(s}
Higher Redemption Amouni(s)

(e) Other terms applicable on redemption

(f) Attach pro forma put notice(s)

Redemption in the event of a Change of Control at the election of the
Noteholders pursuant to any other terms applicabie to a Change of
Control

[Yes/No]

Redemption in the event of a failure to maintain NSX listing and/or
Rating at the election of Noteholders
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Early Redemption Amount(s) payable on redemption for taxation

reasons or on Event of Default (if required). [YesiNo]

if no:

(a) Amount payable; or

(b) Method of calculation of amount payable

GENERAL

Financial Exchange {IMerest Rate Market of the NSX){Other Financial

Exchange]
Additional selling restrictions [
ISIN

[ 1
Steck Code [
Stabilising manager [

Provisions relating to stabilisation

{1

Method of distribution [Private Placement/Auction/Bockbuild)

Credit Rating assigned to the [Issuer)/[Programmel/{Notes] [ 1 assigned on [s] and due for renewal on [e]

Applicable Rating Agency [ ]

Governing law (if the laws of Namibia are not applicable} [

1

Use of proceeds {The Notes are intended to be issued as Green Bonds and

listed as such on the NSX].

[The Notes are intended to be issued as Sustainability
Bonds and listed as such on the NSX].

[The Notes are intended to he issued as [¢] Bonds and
listed as such on the NSX].

[For purposes of this paragraph titled “Use of Proceeds”,
unless the context indicates a centrary intention, the
following words and expressions bear the meanings
assigned to them and cognate expressions bear
corresponding meanings:

“Green Bonds" means any Notes the proceeds of which
are applied to finance Green Projects;

“Green Projects” means green eligible assets and
financing activities as described in Section [e] of the
Framework;

*Guidelines on External Reviews" means the document
entitted "Guidelines for Green, Social, Sustainability ang
Sustainability-Linked Bonds External Reviews — June
2022" published by the International Capital Market
Association {ICMA');

“Independent External Reviewer” means an "independent
external reviewer" appointed as such with reference to the
Guidelines on External Reviews;,

“Note Proceeds” means the net proceeds of the issue of
the Notes;

“Use of Proceeds Bonds” means the 'green’, ‘social’ andfor
‘sustainability’ bonds issued for ‘use-of-proceeds
financing” pursuant fo (and as described in} in the
Framework;

NamPower Sustainable Funding Framework 4
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The NamPower Sustainable Funding Framework (‘the
Framework”) is aligned to, among other things, the Green
Bond Principles. The Framework specifies the categories
and eligibility criteria against which assets and/or projects
must qualify to enable a tranche of notes o be categorised
as Use of Proceeds Bonds.

The Framework sets out, amongst others, the criteria
under which the Issuer can enter into, execute, and where
applicable, list Use of Proceeds Bonds (such as the
Notes). Use of Proceeds Bonds issued in accordance with
the Framework support the Issuer's lending and financing
activities {(including refinancing activities) o eligible Green
Projects, Social Projects and Sustainabilify Projects. The
Framework is available on NamPower’s website:

{#]
Assurance

in connection with the Framework, NamPower appointed
an independent second party opinicn provider, S&P Global
Rating {"S&P"), to evaluate the Framework and o issue a
Second Party Opinion ("SPQ"} confiming that the
Framework is aligned to third-party published sustainable
finance principles, guidelines, and standards, including the
ICMA Principles and Guidelines.

The [S&P] SPO is available on NamPower's website:

[»]
Independent External Reviewer

[S&P] is an Independent External Reviewer. The [S&P]
SPO constitutes the report of an Independent External
Reviewer on the Framework.

o]
Use of Proceeds - Green Bonds - [e]
[]

The application of the net proceeds fall within the
‘Renewable energy’ category, as set ouf in the table
headed "Green eligible assets and financing activities”
appearing under the section {2.1] of the Framework titled
“Use of Proceeds”.

Management of Proceeds

The issuer will track the receipt and use of the net
proceeds of this Tranche of Notes via its internal reporting
systems as more fully set cut in Section [2.3] of the
Framework, headed "Management of Proceeds.”

Reporting and externat verification

The issuer will prepare and publish an annual allocation
and impact report as more fully described in Section [2.4],
headed “Reporting” in the Framework.

The annual allocation and impact report will be published
on NamPower's website at:

fo LINK]

The Issuer will request, starting one year after the Issue
Date and until the earlier fo occur of the Maturity Date or
full allocation of the net proceeds, a limited assurance
report of the allocation of the Use of Proceeds Bonds to
eligible assets as contemplated in Section [3.2] of the
Framework, 1o be provided by an external auditor.

[ 1

Other provisicns
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Responsibility:

The Issuer accepts full responsibility for the information contained in this Applicable Pricing Supplement and the Programme
Memorandum except as otherwise stated herein. To the best of the knowledge and belief of the Issuer the information contained in
this Applicable Pricing Supplement and the Programme Memorandum is in accordance with the facts and does not omit anything
which would make any statement false or misleading and alt reascnable enquiries to ascertain such facts have been made. This
Applicable Pricing Supplement and the Programme Meamorandum contains ali information required by Applicable Law and the Rules
and debt listing requirements of the NSX.

As atthe date of this Applicable Pricing Supplement, the issuer confirms that the authorised Programme Amount of N§ 5,000,000,000
has not been exceeded.

Application [is herebyl[will not be] made to list this issue of Notes [on » eeee],

SIGNED at on this day of 202[e]

For and on behalf of
NAMIBIA POWER CORPORATION {PROPRIETARY) LIMITED

Name: Name:
Capacity: Managing Director Capacity: Chief Financial Officer
Wheo warrants his/her authority hereto Who warrants his/her authority hereto
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6.

TERMS AND CONDITIONS

The following are the Terms and Conditions of the Notes fo be issuad by the Issuer which will be incarporated by reference into each
Note. A Tranche of Notes will be issuad on, and subject fo, the below Terms and Conditions, as replaced, amended and/or
supplemented by the fterms and conditions of that Tranche of Notes sef out in the Applicable Pricing Supplement.

Before the Issuer issues any Tranche of listed Notes, the Issuer shall complete, sign and deliver to the NSX or such other Financial
Exchange(s} and the C3D, as applicable, a pricing supplement based on the pro forma Applicabie Pricing Supplement included in
the Programme Memorandum setting out details of such Notes. The Issuer may determine that particular Notes will not be listed on
the NS8X or such other Financial Exchange(s) and, in that case, no Applicable Pricing Supplement will be delivered to the NSX or
such other or further Financial Exchange(s).

If there is any conflict or inconsistency between provisions set out in the Applicable Pricing Supplement and the provisions set outin
these Terms and Conditions of the Notes, then the provisions in the Applicable Pricing Supplement will prevai,

Words and expressions used in the Applicable Pricing Supplement shalt have the same meanings where used in these Terms and
Conditions unless the context otherwise requires or unless otherwise stated. Any reference to legisiation or a statute shall be to such
legislation or statute as amended, varied or re-enacted from time o time.

6.1. Interpretation

in these Terms and Conditions, unless inconsistent with the context or separately defined in the Applicable Pricing Supplement, the
following expressions shall have the following meanings;

6.1.1. Affiliate in retation to any Person, a Subsidiary of that Person or a Holding Company of that Person
of any other Subsidiary of that Holding Company;

6.1.2. Applicable Laws in relation to any Person, all and any statutes and subordinate legislation and common law,
regulations, ordinances and by-laws, directives, codes of practice, circulars, guidance
notices, judgments and decisions of any competent authority, or any governmental,
intergovernmental or supranational body, agency, department or regulatory, seif-regulatory
or other authority or organisation and other similar provisions, from time to time, compliance
with which s mandatory for that Person;

6.1.3. Applicabie Pricing in relation to a Tranche of Notes, the pricing supplemant completed and signed by the
Supplement issuer in relation to that Tranche of Notes, setting out the additional and/or other terms and
conditions as are applicable fo that Tranche of Notes, based upon the pro forma pricing
supplement which is set out in in the section of the Programme Meamorandum headed “Pro
Forma Applicable Pricing Supplement”;

6.1.4. Applicable Procedures in respect of Notes listed on the NSX, the rules, operating procedures and listing
requirements of the NSX; or

in respect of Notes issued and listed on any other Financial Exchange(s), the rules,
operating procedures and listing requirements of such other Financial Exchange(s);

6.1.5. Beneficial interest in relation to a Tranche of Notes, the beneficial interest as co-owner of all of the Notes in
that Tranche, the nominal value of which beneficial interest, in relation to any number of
Notes In that Tranche, is determine by reference to the proportion that the aggregate
Qutstanding Nominal Amount of such number of Notes bears to the aggregate Outstanding
Nominal Amount of all of the Notes in that Tranche;

6.1.6. Books Closed Period in relation to a Tranche of Notes, the period, as specified in the Applicable Pricing
Supplement, commencing after the Last Day to Register, during which transfers of the
Notes will not be registered, or such shorter period as the Issuer may decide in order to
determine those Noteholders entifled to receive principal and/or interest;

617 Business Day in respect of Notes, a day (cther than a Saturday or Sunday or public holiday gazetted in
accordance with the Namibian Public Holidays Act, 1980 (Act 26 of 1990) or the South
African Public Holidays (Act 36 of 1994) on which commercial banks seftle NAD payments
in Windhoek,

save that if the Specified Currency is not NAD, then “Business Day” shall mean a day (other
than a Saturday or Sunday) which is a day on which commercial banks and foraign
exchange markets settle payments in the principal financial centre of the Specified
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6.1.10.

6.1.11.

6.1.12.

6.1.13.
6.1.14.

Calculation Agent

Class of Noteholders

CsD

CSD Nominee

CSD Participant

Day

Day Count Fraction

Currency in each Additionai Financial Centre (if any), save further that if the Applicable
Pricing Supplement so provides, “Business Day” shall include a Saturday;

Cirrus Securities (Pty) Ltd (member of the NSX}, unless the issuer elects to appoint, in
relation to a particular Tranche or Series of Notes, another entity as Calculation Agent in
respect of that Tranche or Series of Notes, as indicated in the Applicable Pricing
Supplement;

The holders of a Series of Notes or, whare appropriate, the holders of different Series of
Notes;

The entity that may be licensed or otherwise authorised as a central securities depository
in terms of any law of Namibia or terms of the rules of any regulatory authority, which may
be established, at any time after the Programme Date, or any additional or alternate
depository approved by the issuer.

The CSD would be the operator of an electronic clearing system and be appointed by the
NSX to match, clear and facilitate the setlement of all transactions concluded on the NSX,

in relation to a Tranche of Notes which is held in the CSD, a wholly owned subsidiary of
the CSD approved by the applicable regulatory autherity in terms of any applicable laws of
Namibia or the rules of any regulatory authority, as applicable, which may come into
existence at any time after the Programme Date, and any reference to “CSD Nominee”
shalfl, whenever the context permits, be deemed to include any successor nominee;

In relation to a Tranche of Notes which is held in the CSD, a person accepted by the CSD
as a participant in terms of any applicable laws of Namibia or the rules of any regulatory
authority, as applicable, which may come into existence at any time after the Programme
Date;

a Gregorian calendar day unless qualified by the word ‘Business”;

in relation to a Tranche of Notes (where applicable) and the calculation of an amount for
any pericd of time (the Calculation Period), the Day count fraction specified as such in the
Terms and Conditions or the Applicable Pricing Supplement and:

if Actuali365 (Fixed) or Act/365 (Fixed) or A/365(Fixed) or A/365F is so specified, means
the actual number of Days in the Calculation Period in respect of which payment is being
made divided by 365;

if Actual/Actual (ICMA) or Act/Act (ICMA) is so specified, means:

where the Calculation Period is equal to or shorter than the Regular Period during which it
falls, the actual number of Days in the Calculation Period divided by the product of (1) the
actual number of Days in such Regular Pericd and (2) the number of Regular Periods in
any year, and

where the calculation Pericd is longer than one Regular Period, the sum of:

the actual number of Days in such Calculation Period falting in the Regular Period in which
it begins divided by the product of (1) the actual number of Days in such Reguiar Period
and (2} the number of Regular Pericds in any year; and

the actual number of Days in such Calculation Period falling in the next Regular Period
divided by the product of (1) the actual number of Days in such Regular Period and (2) the
number of Regular Periods normally ending in any year;

if Actual/Actual, ActualfActual (ISDA), Act/Act or Act/Act {ISDA)} is so specified, means the
actual number of Days in the Calculation Period in respect of which payment is being made
divided by 365 (or, if any porticn of the Calculation Period falls in a leap year, the sum of
(A} the actual number of Days in that portion of the Calculation Period falling in a leap year
divided by 366 and (B} the actual number of Days in that portion of the Calculation Period
failing in a non-leap year divided by 365);

if Actualf380, Act/380 or A/360 is so specified, means the actual number of Days in the
Calculation Period in respect of which payment is being made divided by 360;

if 30/360, 360/360 or Bond Basis is so specified, means the number of Days in the
Calculation Period in respect of which payment is being made divided by 360, calculated
on a formula basis as follows:
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(360 (¥~ ¥)]+[30x (M_~ M Y]+(D_- D)

Day Count Fraction =
360

where:
Y1 is the year, expressed as a number, in which the first Day of the Caiculation Period falls;

Y2 is the year, expressed as a number, in which the first Day immediately following the last
Day included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first Day of the Calculation
Period falls;

M2 is the calendar month, expressed as a number, in which the first Day immediately
following the last Day included in the Calculation Period falls;

D1 is the first Day, expressed as a number, of the Calcutation Period, unless such number
would be 31, in which case D1 will be 30; and

D2 is the Day, expressed as a number, immediately following the last Day included in the
Calculation Period unless such number would be 31 and D1 is greater than 29, in which
case D2 will be 30;

if 30E/360 or Eurcbond Basis is so specified, means the number of Days in the Calculation
Period in respect of which payment is being made divided by 360, calculated on a formula
basis as follows:;

[360 = (Y - Y )]+[30x M_~ M )+(D_-D)
Day Count Fraction = 2 1 2 | 2 i

360

where:
Y1 is the year, expressed as a number, in which the first Day of the Calculation Period falls;

Y2 is the year, expressed as a number, in which the Day immediately following the last Day
included in the Calculation Period falls;

M1 is the calendar month, expressed as a number, in which the first Day of the Calculation
Pericd falls;

M2 is the calendar month, expressed as a number, in which the Day immediately foliowing
the last Day included in the Calculation Pericd falls;

D1 is the first Day, expressed as a number, of the Calculation Period unless such number
would be 31, in which case D1 will be 30; and

D2 is the Day, expressed as a number, immediately following the last Day included in the
Calculation Period unless such number would be 31, in which case D2 will be 30, and

if 30E/360 (ISDA) is so specified, means the number of Days in the Calculation Period in
respect of which payment is being made divided by 360, calculated on a formula basis as
follows:

[360x (¥, ~ ¥ )] +[30x (M_ ~ M])]+(D2 - D)

Day Count Fraction = oo

where:
Y1 is the year, expressed as a number, in which the first Day of the Calculation Period falls;

Y2 is the year, expressed as a number, in which the Day immediately foliowing the jast Day
included in the Calcutation Period falls:

M1 is the calendar month, expressed as a number, in which the first Day of the Calculation
Period falls;

M2 is the calendar month, expressed as a number, in which the Day immediately following
the last Day included in the Calculation Period falis;

D1 is the first Day, expressed as a number, of the Calculation Period untess (i) that Day is
the fast Day of February or (i) such number would be 31, in which case D1 will be 30; and
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D2 is the Day, expressed as a nhumber, immediately following the last Day included in the
Calculation Period unless (i) that Day is the last Day of February but not the Maturity Date
or {ii} such number wouid be 31, in which case D2 will be 30;

6.1.15. Dealers Cirrus Securities and/or any other entity appointed as Dealer by the Issuer, which
appeiniment may be for a specific issue or on an ongoing basis;

6.1.16. Default Rate in relation to a Tranche of Notes, the default rate referred to in Condition 8.8.5 (Accrual of
interes() and specified as such in the Applicable Pricing Supplement;

6.1.17. Dual Currency Notes Notes which pay interest andfor principal in a base currency and in a non-base currency,
as indicated in the Applicable Pricing Supplement;

6.1.18. Early Redemption in relation to a Tranche of Notes, the amount, as set out in Condition 6.10.5 (Early

Amount Redemption Amounts), at which the Notes will be redeemed by the Issuer, pursuant to the

provisions of Conditions), 86.10.2 (Redemption at the option of the /ssuer), 6.10.3
{Redemption at the option of the Senior Noteholders),, and/or Condition 6.13 (Events of
Defaulty;

6.1.19. Election Period the period ending 15 {fifteen) Business Days of receipt of the Issuer Redemption Notice,
as further provided for in Condition 6.10.4.4;

6.1.20. Encumbrances any mortgage, pledge, lien, hypothecation, assignment, cession in securitatern debiti,
deposit by way of security or any other agreement or arrangement (whether conditional or
not and whether relating to existing or to future assets), having the effect of providing a
security interest to a creditor or any agreement or arrangement to give any form of a
secured claim to a creditor but excluding statutory preferences, any security interest arising
by operation of law and for the avoidance of doubt, any guarantee;

8.1.21. Event of Default in relation to a Series of Notas, any of the events described in Condition 6.13 (Events of
Default};
6.1.22. Exchangeable Notes Notes which may be redeemed by the Issuer in the manner indicated in the Applicable

Pricing Supplement by the delivery to the Noteholders of cash or of so many of the
Exchange Securities as is determined in accordance with the Applicable Pricing
Suppiement;

6.1.23. Exchange Period in refation to a Tranche of Exchangeable Notes, in respect of Exchangeable Notes to which
the Noteholders' Exchange Right applies (as indicated in the Applicable Pricing
Supplement), the period indicated in the Applicable Pricing Supplement during which such
right may be exercised;

6.1.24. Exchange Price in refation to a Tranche of Exchangeable Notes, the amount determined in accordance with
the manner described in the Applicable Pricing Supplement, according to which the number
of Exchange Securities which may be delivered in redemption of an Exchangeable Note
will be determined:;

6.1.25. Exchange Securities in refation to a Tranche of Exchangeable Notes, the securities indicated in the Applicable
Pricing Supplement which may be delivered by the lssuer in redemption of the
Exchangeable Notes to the value of the Exchange Price;

6.1.26. Extraordinary Resolution a resolution passed at a meeting (duly convened) of the Noteholders, as contemplated in
Condition 6.18 (Meetings of Noteholders) or, as the case may be, by a majority consisting
of not fess than 758% (seventy five percent) of the Persons voting at such meeting upon a
show of hands or if a poll be duly demanded then by a majority consisting of not less than
75% (seventy five percent) of the votes given on such poll;

6.1.27. Final Broken Amount in relation to a Tranche of Fixed Rate Notes, the final broken amount specified as such in
the Applicable Pricing Supplement;
6.1.28. Final Redemption in relation to a Tranche of Notes, the amount of principal specified in the Applicable Pricing
Amount Supplement payable in respect of such Tranche of Notes upon the Maturity Date;
6.1.28. Financial Exchange the NSX and/or such other Financial Exchange(s) as may be determinad by the issuer and

the relevant Dealer(s), subject to Applicable Laws, and upon which the Notes are listed as
specified in the Applicable Pricing Supplement,

6.1.30. Fixed Coupon Amount in relation to a Tranche of Fixed Rate Notes (where applicable), the amount specified as
such in the Applicable Pricing Supplement;
6.1.31. Fixed Interest Payment in relation to a Tranche of Fixed Rate Notes, the date(s) specified as such in the Applicable
Date Pricing Supplement; S f .
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6.1.32.

6.1.33.

6.1.34.

6.1.35.

6.1.36.

6.1.37.

6.1.38.

6.1.39.

6.1.40.
6.1.41.

6.1.42,

6.1.43.

6.1.45.

6.1.46.

6.1.47.

6.1.48.

6.1.49.

6.1.50.

6.1.51.

Fixed interest Period

Fixed Rate Notes

Fixed Rate of Interest

Floating Rate Notes

Floating Rate

Force Majeure

Higher Redemption
Amount
Holding Company

ICMA
IFRS

Implied Yield

Indexed interest Notes
Index-Linked Notes
indexed Redemption

Amount Notes

Individuat Certificate

Initial Broken Amount

interest Amount

Interest Commencement

Date

Interest Determination
Date

Interest Payment Date

in relation to a Tranche of Fixed Rate Notes, the period from {and including) a Fixed interest
Payment Date {or the Interest Commencement Date) to (but excluding) the next (or first)
Fixed Interest Payment Date or as otherwise indicated in the Applicable Pricing
Supplement;

Notes which will bear interest at the Fixed Rate of Interest, as indicated in the Applicable
Pricing Supptement;

in refation to a Tranche of Fixed Rate Notes, the fixed rate of interest specified as such in
the Applicable Pricing Supplement;

Notes which will bear interest at a Floating Rate as indicated in the Applicable Pricing
Supplement and more fully described in Condition 6.8.2 (Floating Rate Notes and indexed
interest Notes);

in relation to a Tranche of Floating Rate Notes, the floating rate of interest specified as such
in the Applicable Pricing Supplement;

means any act of God, acts or decrees of governmental or military bodies, fire, casualty,
fload, earthquake, war, strike, lockout, epidemic, destruction of Property, riot, insurrection,
or any other cause beyond the reasonabte control of either Party which prevents any person
or entity from performing any of its obligations under this Programme Memorandum;

in refation to a Tranche of Notes, the higher redemption amount specified as such in the
Applicable Pricing Supplement;

in relation to a company or corporation, any other cempany or corporation in respect of
which it is a Subsidiary;

International Capital Market Association;

the International Financial Reporting Standards issued by the International Accounting
Standards Board (JASB) and interpretations issued by the Internationaf Financial Reporting
Interpretations Commiittee of the IASB (as amended, supplemented or re-issued from time
to time);

in retation fo a Tranche of Zero Coupon Notes, the yield aceruing on the Issue Price of such
Notes, as specified in the Applicable Pricing Supplement;

Notes in respect of which the Interest Amount is calculated by reference to an index and/or
a formula as indicated in the Applicable Pricing Supplement;

indexed interest Notes and/or Indexed Redemption Amount Notes, as applicable and as
indicated in the Applicable Pricing Supplement;

Notes in respect of which the Final Redemption Amount is calculated by reference to an
index and/or a formula as may be indicated in the Applicable Pricing Supplement;

a Note in the definitive registered form of a single cerificate and being a certificate
exchanged for Beneficial Interest in accordance with Condition 6.14 (Transfer, Exchange
and Replacement of Notes) and any further certificate issued in consequence of a transfer
thereof,

in relation to a Tranche of Fixed Rate Notes, the initial broken amount specified as such in
the Applicable Pricing Supplement;

in relation to a Tranche of Notes, the amount of interest payable in respect of the Nominal
Amount of Notes, other than Zero Coupon Notes, as determined by the Calculation Agent
in accordance with Condition 6.8 (Interosf);

in relation to 2 Tranche of Notes (where applicable) the first date from which interest on the
Notes, other than Zero Coupon Notas, will accrus, as specified in the Applicable Pricing
Supplement;

in relation to a Tranche of Notes, the date specified as such in the Applicable Pricing
Supplement;

in relation to a Tranche of Notes, the Interest Payment Date(s) specified in the Applicable
Pricing Supplement or, if no express Interest Payment Date(s) isfare specified in the
Applicable Pricing Supplement, the last day of the Interest Period commencing on the
preceding Interest Payment Date, or, in the case of the first Interest Payment Date,
commencing on the Interest Commencement Date;
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6.1.52.

6.1.53.

6.1.54.
6.1.55.

6.1.56.

6.1.57.

6.1.58

6.1.59.

6.1.60.

6.1.61.

6.1.62.

6.1.63.

6.1.64.

6.1.65.

6.1.66.

6.1.67.

6.1.68.
6.1.68.
6.1.70.
6171
8.1.72,
6.1.73.
8.1.74.

6.1.75.

6.1.76,

Interest Period

Interest Rate and Rate of

Interest
ISPA
ISDA Definitions

ISIN

issue Date

Issue Price

lssuer

Issuer Redemption
Notice

Last Day to Register

Mandatory Exchange

Margin

Material Subsidiary

Maturity Date

Minimum Redemption
Amount

Mixed Rate Notes

NACA
NACM
NACQ
NACS
NAD
Namibia

Namiblan Companies
Act or Companies Act
Namibian Exchange
Control Regulations

Namibian Income Tax
Act or Income Tax Act

in refation to a Tranche of Notes, each period beginning on {and including) the Interest
Commencement Date or any Interest Payment Date and ending on {but excluding) the next
Interest Payment Date;

in retation o a Tranche of Notes, the rate or rates of interest applicable to Notes other than
Zero Coupon Notes as indicated in the Applicable Pricing Supplement;

the Internationai Swaps and Derivatives Association inc,;

the 2021 ISDA Interest Rate Derivatives Definitions as published and updated from time to
time by the International Swaps and Derivatives Association or its successor,

the International Securities Identification Number as specified in the Applicable Pricing
Supplement,

in relation fo a Tranche of Notes, the date specified as such in the Applicable Pricing
Supplement;

in relation to a Tranche of Notes, the price specified as such in the Applicable Pricing
Supplement;

Namibia Power Corporation (Proprietary) Limited, Registration Number F/2051,
incomporated under the laws of Republic of Namibia, and “the lssuer” and "NamPower” shall
have a similar meaning;

the notice issued giving notice to the Noteholder in respect of redemption andfor any
breach, as further provided for in Condition 6.10.4 {Redemption in the event of a failure to
mairtain NSX listing and/or Rating) reach together with Condition 6.17 (Notices);

with respect to a particular Tranche of Notes (as specified in the Applicable Pricing
Suppiement), the last date or dates preceding a Payment Day on which the Transfer Agent
wili accept Transfer Forms and record the transfer of Notes may be recorded in the
Relevant Register for that particular Tranche of Notes and whereafter the Register is closed
for further transfers or entries until the Payment Day;

in refation to a Tranche of Exchangeabie Notes, the mandatory exchangs specified as such
in the Applicable Pricing Supplement;

in relation to & Tranche of Notes (where applicable), the margin specified as such in the
Applicable Pricing Supplement;

any Subsidiary (i) of which the Issuer owns more than 50% of the ordinary shares and (i)
which represents at least 0.5% of the total assets of the Issuer as published in the Issuer's
fatest audited financial statements;

in retation to a Tranche of Notes, the date specified as such in the Applicable Pricing
Supplement;

in relation to a Tranche of Notes, the minimum redemption amount specified as such in the
Applicable Pricing Supplement;

Notes which will bear interest over respective periods at differing Interest Rates applicable
to any combination of Fixed Rate Notes, Fioating Rate Notes, Zero Coupon Notes, Index-
Linked Notes or Other Notes, each as indicated in the Applicable Pricing Supplement and
as more fully described in Condition 6.8.4 (Mixed Rate Nofes);

nominal annual compounded annually;

nominal annual compounded monthly;

neminal annual compounded quarterly;

nominal annual compounded semi-annually;

the lawful currency of Namibia, being the Namibia Dollar, or any successor cutrency;

the Republic of Namibia;

the Namibian Companies Act, 2004 (Act 28 of 2004);

the Namibian Exchange Control Regulations, 1961 promulgated pursuant to the Namibia
Currency and Exchange Act, 1933;

the Namibian Income Tax Act, 1981 (Act 24 of 1981); f
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8.1.77.
6.1.78.

6.1.79.
6.1.80.

6.1.81.

6.1.82.

6.1.83.

6.1.84.

6.1.85.

6.1.87.

NENS

Nominal Amount

Noteholders

Noteholders’ Exchange
Right

Noteholder Redemption
Notice

Notes

Outstanding

Outstanding Nominal
Amount

Optional Redemption
Amount

Partly Paid Notes

Paying Agent

the Stock Exchange News Service, the news service operated by the NSX;

in refation to any Note, the total amount, excluding interest and any adjustments on account
of any formula, owing by the Issuer under the Note as determined on Issue Date;

the registered holders of the Notes as recorded in the Relevant Register,

in relation to a Tranche of Exchangeable Notes, if indicated as applicable in the Applicable
Pricing Supplement, the right of Noteholders of Exchangeable Notes to elect to receive
delivery of the Exchange Securities /n lieu of cash from the Issuer upen redemption of such
Notes;

a notice delivered by the Noteholders to the Issuer, as further provided for in Condition 6.4
(Title) read with Condition 6.17 {(Notices);

unsecured, senior or subordinated notes, listed or unlisted issued under the Programme in
Namibia;

in relation to the Notes, all the Notes issued under the Programme {including all Notes
issued under the Programme pursuant to the Previous Programme Memorandum) other
than:

(a) those which have been redesmed in full;

{b) those in respect of which the date for redemption in accordance with the Terms and
Conditions has occurred and the redemption moneys wherefor (including ail interest (if
any) accrued thereon to the date for such redemption and any interest (if any} payable
under the Terms and Conditions after such date) remain available for payment against
presentation of individual Certificates (if any);

(c} those which have been purchased and cancelled as provided in Condition 6.10
(Redemption and Purchase);

{d) those which have become prescribed under Condition 6.12 (FPrescription};

{e) those represented by mutilated or defaced individual Cerfificates which have been
surrendered in exchange for replacement I[ndividual Certificates pursuant to
Condition 8.14 {Transfer, Exchange and Replacement of Notes);

{f) (for the purpose only of determining how many Notes are Outstanding and without
prejudice to their status for any other purpose) those Notes represented by Individual
Certificates alleged to have been lost, stolen or destroyed and in respect of which
replacement Individual Certificates have been issued pursuant to Condition 6.14
(Transfer, Exchange and Replacement of Notes) provided that for each of the following
purposes:

= the right to attend and vote at any meeting of the Noteholders, and

= the determination of how many and which Notes are for the time being
Cutstanding for the purposes of Condition 8.19 (Modification) and 8.18 (Meefings
of Natehoiders),

all Notes (if any) which are for the time being held by the Issuer (subject to any Applicable
Law) or by any person for the benefit of the Issuer and not cancelled shalf (unless and until
ceasing to be so held) be deemed not to be Outstanding;

in relation fo each Note in a Tranche of Notes, the Nominal Amount of that Notes less (on
each occasion on which that Note is partially redeemed) that portion of the Nominal Amount
of that Note which has been partially redeemed, and in relation to the Programme at any
point in time, the aggregate outstanding Nominal Amount of all the Notes in issue under
the Programme at that time;

in relation to a Tranche of Notes, the optional redemption amount specified as such in the
Applicable Pricing Supplement;

Notes which are issued with the issue Price partly paid and which lssue Price is paid up
fully by the Noteholder in instaiments as indicated in the Applicable Pricing Supplement;

the Issuer, unless the Issuer elects to appoint another entity as Paying Agent, in which
event that other entity shall act as a Paying Agent in respect of that Tranche or Series of
Notes, as indicated in the Applicable Pricing Supplement;
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6.1.88. Payment Day any day which is a Business Day and upon which a payment is due by the Issuer in respect
of the Notes;

6.1.89. Person shall be construed as a reference to any Person, firm, company, corporation, government,
state or agency of a state or any association or partnership (whether or not having separate
legal personality) of two or more of the foregoing;

6.1.90. Programme Namibia Power Corporation (Proprietary) Limited N$5,000,000,000 Domestic Medium
Term Note Programme under which the issuer may from time to time issue Notes;

6.1.91. Programme Amount the maximum aggregate outstanding Nominal Amount of all of the Notes that may be issued
under the Pragramme at any one point in ime being is the equivalent N$5,000,000,000 or
such increased amount as is determined by the Issuer from time to time, subject o the
Applicable Procedures, Applicable Laws and the Programme Agreement, as set out in the
section of this Programme Memaorandum headed “General Description of the Programme™;

6.1.92. Programme Date the date of this Programme Memorandum being 17 March 20286;

6.1.93. Rating in relation to the lssuer and/or the Programme andior a Tranche of Notes (where
applicable), as the case may be, the rating of the Issuer and/or the Programme and/or the
Tranche of Notas, as the case may be, by the Rating Agency, specified in the Applicable
Pricing Supplement;

6.1.94. Rating Agency Global Credit Rating Co. Proprietary Limited (GCR), Standard & Poor's Ratings Services
(8&P), Moody’s Investors Service Limited (Moody's), Fitch Ratings (Fitch) as the case may
be, and their successors or any cther rating agency of equivalent intematicnal standing, as
the case may be, and as specified in the Applicable Pricing Supplement (if applicable)
and/or notified to Noteholders pursuant to Condition 8.17 (Notices);

6.1.95, Redeemed Notes the Notes to be redeemed, in accordance with the Applicable Procedures, as further
provided for under Condition .10 (Redemption and purchase);

6.1.96. Redemption Date in refation to a Tranche of Notes, the date upon which the Notes are redeemed by the
Issuer, whether by way of redemption or maturity in terms of Condition 6.10.1 (Redemption
al Maturity),

6.1.97. Reference Banks the leading banks in the Namibia inter-bank market selected by the Calculation Agent;

6.1.98 Reference Price in relation to a Tranche of Zero Coupcn Notes (where applicable), the price specified as

such in the Applicable Pricing Supplement;

6.1.99. Referenge Rate in refation to a Tranche of Floating Rate Notes (where applicable), the rate specified as
such in the Applicable Pricing Supplement;

6.1.100. Regular Period in the case of Notes where interest is scheduled to be paid only by means of regular
payments, each period from and including the interest Commencement Date to but
excluding the first Interest Payment Date and each successive period from and including
one Interest Payment Date to but excluding the next Interest Payment Date;

in the case Notes where, apart from the first Interest Period, interest is scheduled to be
paid only by means of regular payments, each period from and including a Regular Date
falling in any year to but excluding the next Regular Date, where "Regular Date” means the
day and the month (but not the year) on which any Interest Payment Date falls; and

in the case of Notes where, apart from one Interest Period other than the first Interest
Period, interest is scheduled to be paid only by means of regular payments, each period
from and including a Regular Date falling in any year to but exciuding the next Regular
Date, where “Regular Date” means the day and month (but not the year) on which any
Interest Payment Date falls other than the Interest Payment Date falling at the end of the
iregular interest Period;

6.1.101. Relevant Date in relation to a Tranche of Notes, the date on which such payment first becomes due, except
that, in relation to monies payable to the CSD in accordance with these Terms and
Conditions, it means the first date on which (i} the full amount of such monies have been
received by the C8D, (i) such monies are available for payment to the holders of Beneficial
interests and (i) notice to that effect has been duly given to such holders in accordance
with the Applicable Procedures;

6.1.102. Relavant Debt any present or future indebtedness of the Issuer in the form of, or represented by any bond,
note or debenture issued by the Issuer and listed on a financiat or stock exchange but

excluding: i
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€.1.103.

6.1.104,

6.1.105.

6.1.106.

6.1.107.

6.1.108.

6.1.109,

6.1.110.

6.1.111,

6.1.112.

6.1.113.

6.1.114.

6.1.115.

6.1.116.

6.1.117.

6.1.118.
6.1.118.

Relevant Register

Relevant Screen Page

Relevant Transfer Agent

Representative

Selection Date

Senior Noteholders

Senior Notes

Series

Special Resolution

Specified Currency

Specified Denomination

Specified Office

Stock Exchanges
Control Act
Subordinated
Indebtedness

Subordinated Notes

Subsidiary
Sub-unit

any indebtedness incurred pursuant to any securitisation scheme cor like arrangement; or
any option or warrant in respect of any share or index.

the relevant register of Noteholders in respect of the Notes, as the case may be, maintained
by the relevant Transfer Agent in terms of Condition 6.15 (Register), including any
uncertificated securities register, as the case may be;

in relation to a Tranche of Fioating Rate Notes (where applicable), the page, section or
other part of a particular information service (including, without limitation, Reuters) specified
as the Relevant Screen Page in the Applicable Pricing Supplement, or such other page,
section or other part as may replace it on that information service or such other information
service, in each case, as may be nominated by the Person providing or sponsoting the
information appearing there for the purpose of displaying rates or prices comparable to the
Reference Rate;

NSX Financial Market Services {Proprietary) Limited, Registration Number: 1983/0713 or
such other entity appointed by the Issuer as the relevant Transfer Agent in which event that
other entity shall act as a Transfer Agent, as specified in the Applicable Pricing Supplement,

a Person duly authorised to act on behalf of a Noteholder, the relevant Transfer Agent or
the Paying Agent, as the case may be, who may be regarded by the Issuer (acting in good
faith) as being duly authorised based upon the tacit or express representation thereof by
such Representative, in the absence of express notice to the conirary from such
Nateholder, the relevant Transfer Agent and the Paying Agent;

the respective date, which shall not be more than 30 (thirty) days prior to the date fixed for
redemption in respect of Redeemed Notes as further provided for under Condition 6.10
(Redemption and purchase),

the Noteholders of Senior Notes;

Notes issued with the status and characteristics set out in Condition 8.5 (Stafus of Senior
Notes), as indicated in the Applicable Pricing Supplement;

a Tranche of Notes together with any further Tranche or Tranches of Notes which are:
{a) expressed to be consolidated and form a single series; and

(b} identical in all respects (including as to listing) except for their respective Issue Dates,
Interest Commencement Dates and/or issue Prices;

resolution in writing signed no fater than 21 (twenty) Business Days of receiving notice of
the written resolution by or on behalf of the Noteholders or a Class of Noteholders holding
nhot less than 75% (seventy five percent} in aggregate Nominal Amount of the Notes
outstanding from time to time or a specific Class of Notes, as the case may be;

in relation to each Note in a Tranche of Notes, subject to all Applicable Laws, the currency
specified in the Applicable Pricing Supplement;

in relation to each Note in a Tranche of Notes, the amount specified as such in the
Applicable Pricing Supplement;

the office of the Transfer Agent, the Paying Agent and/or the Calculation Agent as specified
in the Applicable Pricing Supplement;

means the Stock Exchanges Control Act, 1985;

in the event of the dissoclution of the Issuer or if the issuer is wound up or placed in
liquidation, or is subject to judicial management {if applicable), any indebtedness of the
Issuer, including any guarantee by the Issuer, under which the right of payment of the
person(s) entitled thereto is, or is expressed to be, or is required by any present or future
agreement of the Issuer to be, subordinated to the rights of all unsubordinated creditors of
the Issuer,;

Notes issued with the status and characterislics set ouf in Condition 6.6 {Sfatus and
Characteristics of Subordinated Notes), as indicated in the Applicable Pricing Supplement;

a subsidiary company as defined in section 1(3) of the Namibian Companies Act;

with respect to any currency, the lowest amount of such currency that is available as tegal
tender in the country of such currency;

Page 33

5



6.1.120.  Terms and Conditions the terms and conditions incorporated in this section headed “Terms and Conditions of the

Notes” and in accordance with which the Notes will be issued;

6.1.12t.  Tranche in relation to any particular Series, all Notes which are identical in alf respects (including as
fo listing);

6.1.122. Transfer Form the written form for the transfer of a Note, in the form approved by the relevant Transfer
Agent, and signed by the transferor and transferee;

6.1.123. Wholly Owned a wholly owned subsidiary as defined in Section 1(7) of the Namibian Companies Act;

Subsidiary
6.1.124. ZAR the fawful currency of South Africa, being South African Rand, or any successor currency:
6.1.125. ZAR-JIBAR-SAFEX in respect of the Notes, the mid-market rate for deposifs in ZAR for a period of the

Designated Maturity {as indicated in the Applicable Pricing Supplement) that appears on
the Reuters Screen SAFEX Page as at 11h0C (Johannesburg time or Windhoek, as the
case may be) on the relevant date; and

6.1.126. ZARONIA the South African Rand Overnight Index Average, which is the volume-weighted average

interest rate at which Rand-denominated unsecured overnight wholesale funds are
transacted between deposit-taking institutions in South Africa, as administered and
published daily by the South African Reserve Bank in accordance with the Banks Act 84 of
1990. ZARONIA serves as the preferred successor rate to JIBAR, reflecting actual
overnight transactions for enhanced transparency and reliability.

6.1.127.  Zero Coupon Notes Notes which will be offered and sold at a discount to their Nominal Amount or at par and

62 Issue
6.2.1.

622

6.2.3.

6.2.4.

6.2.5.

will not bear interest other than in the case of late payment, as indicated in the Applicable
Pricing Supplement.

The Issuer may, at any ime and from time to time (without the consent of any Notehalder) issue ene or more Tranche(s)
of Notes pursuant to the Programme, provided that the aggregate Outstanding Nominal Amount of al] of the Notes
issued under the Programme from time to Sime does not exceed the Programme Amount.

Notes will be issued in individual Tranches which, together with other Tranches, may form a Series of Notes. A Tranche
of Notes will be issued on, and subject to, the applicable Terms and Conditions of a Tranche of Notes which are the
Terms and Conditions, as revoked, amended and/or supplemented by the terms and conditions of that Tranche of
Notes set out in the Applicable Pricing Supplement relating to that Tranche of Notes.

Each Note may be a Fixed Rate Note, a Floating Rate Note, a Zero Coupon Note, an index-Linked Note, a Dual
Currency Note, a Mixed Rate Note, or such combination of any of the foregoing or such other fype of Note as may be
determined by the Issuer and specified in the relevant Applicable Pricing Supplement,

All payments in relation to the Notes wifl be made in the Specified Currency. Each Note will be issued in the Specified
Denomination.

The Terms and Conditions of a Tranche of Notes are incorporated by reference into the Individual Certificate(s) {if any)
representing the Notes in that Tranche. The Applicable Pricing Supplement relating 1o a Tranche of Notes issued in
certificated form will be attached to the individual Certificate(s) representing the Notes in that Tranche.

6.3. Form and denomination

68.3.1.

6832

General

6.3.1.1. Tranche of Notes may be issued in the form of listed or unlisted registered Notes, as spacified in the Applicable
Pricing Supplement.

6.3.1.2. ATranche of Notes may be listed on the NSX or on such other Financial Exchange(s} as may be determined
by the Issuer and the Dealer(s), subject to any Applicable Laws and Applicable Procedures.

6.3.1.3, if a Tranche of Notes which is listed on any exchange {other than the NSX) may, in terms of the rules of that
exchange and Applicable Laws, be lodged in a central securities depository and/or issued in uncertificated
form, the relevant procedures (including those relating fo beneficial ownership interests in that Tranche of
Notes} will be set out in the Applicable Pricing Supplement.

£.3.1.4. Unlisted Notes may also be issued under the Programme subject to the Applicable Laws. The Applicable
Pricing Supplement will specify whether or not a Tranche of Notes will be listed and, if so, the Financial
Exchange on which such Tranche of Notes will be listed.

Notes in certificated form A
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64

6.3.3.

63.4.

Title
6.4.1.

64.2.

6.4.3.

Subject to Condition 8,3.3 below, each (i} Tranche of uniisted Netes and (i) each Tranche of Notes which is listed on
the NSX, will be issued in registered certificated form. The Notes in a Tranche of Notes issued in registered certificated
form will be represented by one or more Individual Certificates.

Notes in uncertificated form

In the event of a CSD being established, and such CSD is established at any time after the Programme Date, then and
in such an event, each Trance of Notes which is listed on the NSX, may be issued in registered uncertificated form and
will be held in the CSD. Each Tranche of Notes which would be held in the CSD will be issued, cleared and settled in
accordance with the Applicable Procedures through the C3D electronic setilement system. Notes issued in
uncertificated form would not be represented by any certificate or written instrument.

Beneficial interest in Notes held in the CSD

In the event of a CSD being established, and such CSD is established at any time after the Programme Date, then and
in such an event all Notes held in the CSD would be held subject to the relevant laws or rules that may become
applicable, and the Applicable Procedures. All amount to be paid and all rights to be exercised only by the C5D
Notninee far the holders of Beneficial Interests in such Notes.

Notes issued in certificated form

6.4.1.1. Each holder of Notes represented by an Individual Certificate will be named in the relevant Register as the
registered holder of such Notes.

6.4.1.2. Title fo Notes represented by an Individual Certificate will pass upon registration of transfer in the relevant
Register in accordance with Condition 6.14 (Transfor, Exchange and Replacement of Notes).

6.4.1.3. The lssuer, the relevant Transfer Agent and the Paying Agent shall recognise a Noteholder as the sole and
absolute owner of the Notes registered in that Noteholder's name in the relevant Register (netwithstanding
any notice of ownership or writing thereon or notice of any previous loss or theft thereof),

Notes issued in uncertificated form

In the event of a CSD being established, and such CSD is established at any time after the Programmae Date, then and
in such an event, each Tranche of Notes which is listed on the NSX, may be issued in registered uncertificated form
and will be held in the CSD.

Beneficial Interest in Notes held in the CSD

8.4.3.1. Inthe event of a CSD being established, and such CSD is established at any time after the Programme Date,
then and in such an event, the following provisions shalt apply:

6.4.31.1. While a Tranche of Notes is held in its entirety in the CSD, the CSD’s Nominee will be named in
the Register as the sole Noteholder of the Notes in that Tranche.

6.4.3.1.2. Al amounts to be paid and all rights to be exercised in respect of the Notes held in CSD will be
paid to and may be exercised only by the CSD’'s Nominee for the holders of the Beneficial
Interests in such Notes.

6.4.3.1.3. In relation to each person shown in the records of the CSD or relevant CSD Participant, as the
case may be, as the halder of a Beneficial Interest in a particular aggregate Outstanding Nominal
Amount of Notes, a certificate or other document issued by the CSD or the relevant CSD
Participant, as the aggregate Outstanding Nominal Amount of such Notes standing o the account
of such person shall be prima facie proof of such Beneficial Interest. The CSD’'s Nominee (as the
registered holder of such Notes named in the Register} will be freated by the Issuer, the Paying
Agent, each Transfer Agent and the relevant CSD Participant as the holder of that aggregate
Qutstanding Nominal Amount of such Notes for all purposes.

6.4.3.1.4. Beneficial Interests which are held by CSD Participants will be held directly through the CSD and
the CSD will hotd such Beneficial Interest, on behalf of such CSD Participants, through the central
securities account maintained by the CSD for such CSD Participants. Beneficial interests which
are held by CSD Participants will be held indirectly through the CSD Participants and such CSD
Participants will hold such Beneficial Interests on behalf of such clients, through the securities
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accounts maintained by such CSD Participants of such clients. The clients of CSD Participants
may include the holders of Beneficial Interests or their custodians.

6.4.3.1.5. The clients of CSD Pariicipants, as the holders of Beneficial Interests or as custodians for such
holder, may exercise their rights in respect of the Notes held by them in the CSD or through their
CS0 Participants only. Branches or agents of CSD Participants in South Africa may hold Notes
through such CSD Participants.

6.4.3.186  Title to Beneficial Interasts held by CSD Participants directly through the CSD will pass on transfer
of electronic bock entry in the central securities accounts maintained by the CSD for such CSD
Participants, in accordance with the Applicable Procedures. Title to Beneficial Interests heid by
clients of CSD Participants indirectly through such CSD Participants will pass on transfer therecf
by electronic book entry into the securities accounts maintained by such CSD Participants for
such clients, in accordance with the

6.5 Status of senior notes

Senior Notes are direct, uncenditicnal, unsubordinated and unsecured obligations of the Issuer and rank par passu and
rateably without any preference among themselves and (save for certain debts required to be preferred by law) equally with
alt other present and future unsecured and unsubordinated obligations of the Issuer from time to time outstanding.

6.6. Status and characteristics of subordinated notes

6.6.1.

66.2.

Subordinated Notes constitute direct, unconditional, unsecured and subordinated obligations of the Issuer and
subject to Conditions 6.8.1 (Fixed Rafe Notes), rank pari passu among themselves and at least pan passu with all
other present and future unsecured and subordinated obligations of the issuer, save for those which have been
accorded preferential rights by law, or as otherwise set out in the Applicable Pricing Supplement.

Subject to Applicable Law, in the event of the dissolution of the Issuer or if the Issuer is placed into liguidation or
wound-up, the claims of the persons entitled to payment of amounts due in respect of the Subordinated Notes,
shafl be subordinated to all other claims in respect of any other indebtedness of the Issuer except for other
Subordinated indebtedness, to the extent that, in any such event, and provided as aforesaid, no amount shall be
eligible for setting-off or shall be payable to any or all of the persons entitied to payment of amounts due in respect
of the Subordinated Notes in respect of the obligations of the Issuer thereunder until all other indebtedness of the
Issuer which is admissible in any such dissolution, insolvency, winding-up or business rescue (or judicial
management (if applicable)) (other than Subordinated Indebtedness) has been paid or discharged in full,

6.7. Negative pledge

8.7.1.

6.7.2.

For as long as any of the Notes remain outstanding the issuer will not (and wilt procure that each Affected Subsidiary
will not) create or permit the creation of Encumbrance(s) in aggregate, at any point in time, over the whole, or in
excess of, or equal to, any Substantial Part, of its business, undertaking or assets, present or future, to secure any
indebtedness without at the same time securing the Notes equally and rateably with such Indebtedness, or such
cther security for the Notes is provided as is approved by an Extraordinary Resolution of the Noteholders.

The restrictions under condition: 6.7.1 shall not apply to:

6.7.2.1. any Encumbrance existing at17 March 2026 {being the Programme Date); or

67.22. any Encumbrance created over property, at the time of purchase thereof, solely as security for the
payment of all or part of the purchase price of such properly; provided that the relevant Indebtedness
thereby secured does not exceed such purchase price; or

6.7.2.3. any Encumbrance arising by operation of law; or

6.7.24. any statutory Encumbrance; or

6.7.2.5. any Encumbrance created in the ordinary course of trading of the Issuer or an Affected Subsidiary; or

6.7.26. any Encumbrance created over or affecting any asset of any company which becomes an Affected
Subsidiary after the Programme Date where the Encumbrance is created prior to the date on which that
company became an Affected Subsidiary: or

6.7.2.7. any Encumbrance over or affecting any asset owned, acquired, developed or constructed by the Issuer
or an Affected Subsidiary after 17 March 2026 (being the Programme Date) if the Encumbrance was
created solely for the purpose of financing or refinancing that asset by the Issuer or that Affected
Subsidiary, provided that the Indebtedness so secured shall not exceed the bona fide market value (on
or about the date of creation of the Encumbrance) of that asset or the cost of the acquisition,
devatopment or construction of that asset by the Issuer or that Affected Subsidiary (including all interest
and other finance charges, adjustments due to changes in circumstances and other charges reasonably
incidental to such cost, whether contingent or otherwise); or
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6.7.3.

6.7.4.

8728

68.7.2.9.

any Encumbrance creating reat rights of security (including, without limitation, any morigage, cession of
rights, charge, pledge, fien and/or simitar arrangement) created by or on behalf of a Project Subsidiary,
over or affecting the whole or any part of the business and/or undertaking and/or assets, present or
future, of that Project Subsidiary to secure any Indebtedness {and/ar any other obligation) incurred by
or on behalf of that Project Subsidiary in respect of or in relation to a Project;

any Encumbrance creating personal rights of security (including, without limitation, any guarantee,
suretyship, indemnity or similar arrangement) given by or on behalf of the issuer to secure any
Indebtedness (andfor any other obligation) incurred by or on behalf of any Group Company (inciuding,
for the avoidance of doubt, any Project Subsidiary);

6.7.2.10. any extension or renewal of any Encumbrance contemplated in Conditions 6.7.2.1 10 6.7.2.9 inclusive.

For purposes of this Condition 6.7:

6.7.3.1.

6732

6733

6.7.34.

6.7.3.5.

6.7.36.

"Affected Subsidiary” means each Group Company which represents more than 10% of the total assets
of the Issuer, as reflected in the Issuer's most recent audited annual financial statements;
"Encumbrance” means (subject to Condition 6.7.2.9) any moritgage, cession of rights, charge, pledge,
lien or other arrangement creating real rights of security and (subject to Condition 6.7.2.8) any guarantee,
suretyship or other arrangement creating personal rights of security;
"Financing and Contracting Agreemenis" means one or more agreements (whether present or future),
in whatever form:
6.7.33.1. entered into by (i) any Project Subsidiary(ies) as borrowers(s), on a hormal project finance
basis in the ordinary course of the business of such Project Subsidiary{ies), and (ii} one
or more other parties as lender(s), pursuant to which the lender{s) agree to lend moneys
to the borrower(s) for purposes of financing all or any portion of a Project; and/or
6.7.33.2. entered into by (i) any Project Subsidiary(ies), in the ordinary course of the business of
such Project Subsidiary(ies), and (i) one or more contractor(s} (including, without
fimitation, power purchasers, engineering, procurement and construction contractors,
operations and maintenance contractors and fuel suppliers), pursuant to which the
contractor(s) agree to provide services to such Project Subsidiary(ies) in respect of a
Project; and/or
6.7.3.3.3. entered into by the Issuer in support of the Project Subsidiary to obtain financing for the
Project or to ensure that the Project is realized including, without limitation, escrow
account arrangements in the name of the Project Subsidiary (or in the name of the Issuer,
but designated as a special account relating to the revenues and expenditure of a Project
Subsidiary), which from time to time contains cash of the 1ssuer equivalent fo amounts
then owed by the Issuer to such Project Subsidiary, but not other cash of the Issuer
“Indebtedness" means any indebtedness in respect of moneys borrowed, and any guarantees andfor
suretyships and/or indemnities given in respect of moneys borrowed, whether present or future, actual
or contingent;
"Project” means any project and/or arrangement (whether in existence or to be created in future) that
has as its aim establishing, acquiring and holding a discrete set of electricity, energy or infrastructure
assets, having its own separate legal identity, to construct, develop, operate and maintain the assets in
terms of Financing and Contracting Agreements;
"Project Subsidiary” means any Affected Subsidiary which, before, on or after the Programme Date, is
formed as a special purpose vehicle solely for the purpose of one or more Projects, it being recorded
that financing for the Project Subsidiary is or will be obtained by means of debt and/er equity, and that
the financial repayment obligations of the Project Subsidiary are not met from the balance sheet or
general assets of the Issuer or any Group Company, except with respect to any guaraniee and/or
suretyship and/or indemnity given by the Issuer as contemplated in Condition 6.7.2.9;

"Substantial Part" means:

6.7.4.1.

6.7.42.

in relation to the Issuer, an aggregate amount equal to or graater than 10% of the aggregate value of the
fixed assets and current assets of the Issuer, such value and such assets being determined by reference
to the then most recent audited balance sheaet of the Issuer and, in this regard, a report by the auditors
of the Issuer that, in their opinion, {i) the amounts shown in a certificate provided by the Issuer (showing
the fixed assets and current assets of the relevant part and those fixed assets and current assets
expressed as a percentage of the fixed assets and current assets of the Issuer) have been correctly
extracted from the accounting records of the Issuer, and {ii) the percentage of the fixed assets and
current assets of that part to the fixed assets and current assets of the Issuer has been correctly
calculated shall, in the absence of manifest error, be prima facie evidence of the matters to which it
relates;

in refation to an Affected Subsidiary, an aggregate amount equal to or greater than 10% of the aggregate
value of the fixed assets and current assets of that Affected Subsidiary, such value and such assets
being determined by reference to the then most recent audited consolidated balance sheet of that
Affected Subsidiary and, in this regard, a report by the auditors of the Issuer that, in their apinion, (i) the
amounts shown in a certificate provided by the Issuer (showing the fixed assets and current assets of
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6.8.

interest

the relevant part and those fixed assets and current assets expressed as a percentage of the fixed assets
and current assets of that Affected Subsidiary) have been correctly extracted from the accounting
records of that Affected Subsidiary, and (i) the percentage of the fixed assets and current assets of that
part to the fixed assets and current assets of that Affected Subsidiary has been correctly calculated shall,
in the absence of manifest error, be prima facie evidence of the matters to which it relates.

6.8.1, Fixed Rate Notes

6.8.1.1,

6.8.1.2.

6.8.1.3.

6.8.14.

Each Fixed Rate Note bears interest on its cutstanding Nominal Amount {or, if it is a Partly Paid Note,
the amount paid up) from (and including) the interest Commencement Date fo (and exciuding) the next
Fixed Interest Payment Date as specified in the Applicable Pricing Supplement at the rate(s) per annum
equal to the Fixed Rate of Interest so specified in the Applicable Pricing Supplement, payable in arrears
on the Fixed Interest Payment Dates in each year up to and including the Maturity Date,

The first payment of interest will be made on the Fixed Interest Payment Date immediately following the
interest Commencement Date,

Except as provided in the Applicable Pricing Supplement, the amount of interest payable per Note on
each Fixed Interest Payment Date in respect of the Fixed Interest Period ending on {but excluding; such
date will amount to the Fixed Coupan Amount, provided that:

{a) if an initial Broken Amount is specified in the Applicable Pricing Supplement, then the first
Interest Amount shall equal the Initial Broken Amount specified in the Applicable Pricing
Suppiement; and

(b} if & Final Broken Amount is specified in the Applicable Pricing Suppiement, then the final
Interest Amount shall equal the Final Broken Amount.

If interest is required to be calculated for a period other than a Fixed Interest Period, such interest shall
be calculated by applying the Fixed Rate of interest to each Specified Dencmination, multiplying such
sum by the applicable Day Count Fraction, as specified in the Applicable Pricing Supplement, and
rounding the resultant figure to the nearest Sub-unit of the relevant Specified Currency, half such Sub-
unit being rounded upwards or otherwise in accordance with applicable market convention.

682 Floating Rate Notes and Indexed Interest Notes

8.8.2.1.

6822

6.8.2.3.

6824

Interest Payment Dates

Each Floating Rate Note and Indexed Interest Note bears interest on its outstanding Nominat Amount
{or, ifitis a Partly Paid Note, the amount paid up) from {and including)} the Interest Commencement Date
specified in the Applicable Pricing Supplement, and such interest will be payable in arrears on the Interest
Payment Date(s) in each year specified in the Applicable Pricing Supplement. Such interest will be
payable in respect of each Interest Period {which expression shall, in these Terms and Conditions, mean
the period from (and including) an Interest Payment Date (or the Interest Commencement Date) to (but
excluding} the next {or first) Interest Payment Date).

Rate of interest

The Rate of interest payable from time to time in respect of the Floating Rate Notes and Indexed Interast
Notes will be determined in the manner specified in the Applicable Pricing Supplement.

Minimum and/or Maximum Rate of Interest

If the Applicable Pricing Supplement specifies a Minimum Rate of Interest for any Interest Pericd, then,
in the event that the Rate of Interest in respect of any such Interest Period determined in accordance
with the above provisions is less than such Minimum Rate of interest, the Rate of Interest for such
Interest Period shall be such Minimum Rate of Interest. If the Applicable Pricing Supplement specifies a
Maximum Rate of Interest for any Interest Period, then, in the event that the Rate of interest in respect
of any such Interest Pericd determined in accordance with the above provisions is greater than such
Maximum Rate of Interest, the Rate of interest for such Interest Period shall be such Maximum Rate of
Interest.

Determination of Rate of interest and Calculation of Interest Amount

The Caiculation Agent, in the case of Floating Rate Notes and Indexed Interest Notes will usually pre-
determine the Rate of Interest and calculate the Interest Amount payable in respect of each Floating
Rate Note and Indexed Interest Note in respect of each Spacified Denomination for the relevant Interest
Period, and the Calculation Agent shalt notify the Issuer of the Rate of Interest for the relevant Inferest
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6.8.2.5.

Period as soon as is practicable after calculating the same. Each Interest Amount shall be calculated by
appiying the Rate of Interest to the Specified Denomination, multiplying such sum by the applicable Day
Count Fraction and rounding the resultant figure to the nearest Sub-unit of the relevant Specified
Currency, half a Sub-unit being rounded upwards or otherwise in accordance with applicable market

convention.

Intersst Determination, Screen Rate Determination including Fallback Provisions

5.8.25.1.

6.8.25.2.

6.8.253.

Where ISDA Determination is specified in the Applicable Pricing Supplement as the
manner in which the Rate of Interest is to be determined, the Rate of Interest for each
interest Period will be the relevant ISDA Rate plus or minus (as indicated in the Appticable
Pricing Supplement) the Margin (f any). For the purposes of this sub-paragraph, 1SDA
Rate for an Interest Pericd means a rate equal o the Floating Amount (as defined in the
ISDA Definitions) that would be determined by such agent as a notional under an interest
rate swap transaction if that agent were acting as calcuiation agent for that swap
transaction under the terms of an agreement incorporating the ISDA Definitions and
under which:

(&) the Floating Rate Option is as specified in the Applicable Pricing Supplement;

{b} the Designated Maturity is the period specified in the Applicable Pricing
Supplement; and

(c) the relevant Reset Date is either (i) if the applicable Floating Rate Option is
ZAR-JIBAR-SAFEX or its equivalent in Namibia, as the case may be, the first
day of the applicable Interest Period; or (i} in any other case, as specified in
the Applicable Pricing Supplement.

For the purposes of the ahove sub-paragraph Floating Rate Option, Designated Maturity
and Reset Date have the meanings given to those terms in the ISDA Definitions specified
in the Applicable Pricing Supplement.

Where Screen Rate Determination is specified in the Applicable Pricing Supplement as
the manner in which the Rate of interest is to be determined, the Rate of Interest for each
Interest Period will, subjact to the provisions below, be either:

(a) if the Relevant Screen Page is available,

i. the offered quotation {if only one quctation appears on the Relevant
Screen Page); or

ii. the arithmetic mean (rounded if necessary fo the fifth decimal place,
with 0.000005 being rounded upwards) of the offered quotations,

{expressed as a percentage per annum) for the Reference Rate which appears
on the Relevant Screen Page as at 11h00 {(or as otherwise specified in the
Applicable Pricing Supplement) (Johanneshurg time or Windhoek, as the case
may be) on the interest Rate Determination Date in question plus or minus (as
indicated in the Applicable Pricing Supplement) the Margin (if any), all as
determined by the Cafculation Agent. If five or more such offered quotations
are available on the Relevant Screen Page, the highest {or, if there is more
than one such highest quotation, one only of such gquotations) and the iowest
{or, if there is more than one such lowest quotation, one only of such
quotations) shall be disregarded by the Calculation Agent for the purpose of
determining the arithmetic mean (rounded as provided above) of such offered
quotations; of

{b) if the Relevant Screen Page is not available or if, in the case of (i} above, no
such offered quotation appears or, in the case of (i) above, fewer than three
such offered guotations appear, in each case as at the time specified in the
preceding paragraph, the Calculation Agent shall request the principal
Johannesburg or Windhoek office (as the case may be) of each of the
Reference Banks fo provide the Calculation Agent with its offered quotation
(expressed as a percenfage rate per annum) for the Reference Rate at
approximately 11h00 (Johannesburg time or Windhoek time, as the case may
be) on the Interest Rate Determination Date in question. If two or more of the
Reference Banks provide the Calculation Agent with such offered quotations,
the Rate of Interest for such Interest Period shall be the arithmetic mean
{rounded if necessary to the fifth decimal place with 0.000005 being rounded
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8.8.26.

6.8.27.

upwards} of such offered quotations plus or minus {as appropriate} the Margin
(if any), all as determined by the Calculation Agent; or

(c) if the Rate of Interest cannot be determined by applying the provisions of (a)
and (b) above, the Rate of Interest for the relevant Interest Period shall be the
rate per annum which the Calculation Agent determines as being the arithmetic
mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards) of the rates, as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them, at which
such banks offered, at approximately 11hC0 (Johannesburg time or Windheek
time, as the case may be) on the relevant Interest Rate Determination Date,
depaosits in an amount approximately equal to the Nominal Amount of the Notes
of the relevant Series, for a period equal to that which weuld have been used
for the Reference Rate to prime banks in the Johannesburg or Windhoek (as
the case may be) inter-bank market pius or minus (as appropriate) the Margin
{if any). If fewer than two of the Reference Banks provide the Calculation Agent
with such offered rates, the Rate of interest for the relevant Interest Period will
be determined by the Calculation Agent as the arthmetic mean (rounded as
provided above) of the rates for deposits in an amount approximately equal to
the Nominal Amount of the Notes of the relevant Series, for a period equal to
that which would have been used for the Reference Rate, quoted at
approximately 11h00 (Johannesburg time or Windhoek time, as the case may
be) on the relevant Interest Rate Determination Date, by the Reference Banks
plus or minus (as appropriate) the Margin (if any). if the Rate of Interest cannot
be determined in accordance with the foregoing provisions of this Condition 8.2
{Floating Rate Notes and indexed Interest Notes), the Rate of Interest shall be
determined as at the last preceding Interest Rate Determination Date (though
substituting, where a different Margin is fo be applied fo the refevant Interest
Period from that which applied to the last preceding Interest Period, the Margin
relating to the relevant interest Peried, in place of the Margin relating to that
last preceding interest Period).

6.8.254. If the Reference Rate from time to time in respect of Floating Rate Notes is specified in
the Applicable Pricing Supplement as being other than ZAR-JIBAR-SAFEX or its
equivalent in Windhoek, as the case may be, the Rate of interest in respect of such Notes
will be determined as provided in the Applicable Pricing Supplement.

Benchmark Rate and Transition to ZARQONIA

To date, the benchmark rate applicable to the Notes has been JIBAR. However, in alignment with global
best practices and the South African Reserve Bank's initiative to reform reference rates, JIBAR is being
phased out and replaced by ZARONIA. The transition is expected to occur over 2025 and 2026, with the
formal cessation of JIBAR announced on 3 December 2025, and no new JIBAR-linked transactions
anticipated after March 2026. This shift addresses concerns regarding JIBAR's reflance on indicative
quotes, moving to a transaction-based, backward-looking rate in ZARONIA for greater robustness and
alignment with international standards. Upon the Transition Date {being the date on which JBAR ceases
to be published or is otherwise unavailable, as determined hy the Calculation Agent in consuitation with
the {ssuer and in accardance with market conventions), or earlier if elected by the Issuer, the benchmark
rate for the Notes shall transition to ZARONIA. The interest rate shall thereafter be calculated as
ZARONIA compounded in arrears over the relevant interest Period {using the compounded ZARONIA
rate as published by the SARB), plus the applicable Margin and any Credit Adjustment Spread. The
Credit Adjustment Spread shall be determined to ensure economic neutrality, based on historical spreads
between JBAR and ZARONIA or as recommended by the Market Practitioners Group, and published
by a recognized index provider such as Bloomberg. |f ZARONIA is temporarily unavailable, the
Calculation Agent shall use a fallback rate in the following order of priority: (i) the most recent published
ZARONIA rate; {ii} an interpolated rate based on available ZARONIA data; or (i) a rate determined by
reference to alternative overnight rates as advised by the SARB. The issuer shall notify Noteholders of
the transition and any adjustments in accordance with the Conditions of the Notes.

Notification of Rate of Interest and Interest Amount

The Issuer will cause the Rate of Interest and each Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the NSX, as the case may be, and the CSD and/or every
other relevant exchange or authority as soon as possible after their determination but in any event no
later than the 4th (fourth) Business Day thereafter. Each Interest Amount and Interest Payment Dats so
notified may subsequently be amended (or appropriate alternative arrangements made by way of
adjustment) in the event of an extension or shortening of the Interest Period. Any such amendment will
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be promptly notified to the NSX, as the case may be, the CSD and/for every other relevant exchange or
authority and to the Noteholders in accordance with Condition 6.17 (Nofices).

68.2.8 Cerificates to he Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of the provisicns of this Condition 6.8.2 {Floating Rate
Notes and Indexed Interest Notes), by the Calculation Agent shall (in the absence of wilful deceit, bad
faith or manifest error or proven error} be binding on the issuer and all Noteholders and in the absence
as aforesaid no lability to the Issuer or the Noteholders shall attach to the Calcuiation Agent in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such
provisions.

6.8.3. Duai Currency Interest Notes

In the case of Dual Currency Interest Notes, the Interest Rate or Interest Amount payable shall be determined in
the manner specified in the Applicable Pricing Supplement.

6.8.4. Mixed Rate Notes

The Interest Rate payable from time to time on Mixed Rate Notes shalf be the Interest Rate payable on the form of
interest-bearing Note (be i a Fixed Rate Note, Floating Rate Note, Index-Linked Note, Dual Currency Note or Other
Note) specified for each respective period, #ach as specified in the Applicable Pricing Supplement. During each
such applicable period, the Interest Rate on the Mixed Rate Notes shall be determined and fall due for payment on
the basis that such Mixed Rate Notes are Fixed Rate Notes, Floating Rate Notes, Index-Linked Notes, Dual
Currency Notes or Other Notes, as the case may be.

8.8.5 Accrual of Interest

Each Note (or in the case of the redemption of part enly of a Note, that part only of such Note) will cease to bear
interest (if any) from the date of its redemption unless, upon due presentation thereof, payment of principal is
improperly withheld or refused. in such event, interest will continue tc accrue at the Default Rate specified in the
Applicable Pricing Supplement untit the date on which all amounts due in respect of such Note have been paid.

6.8.6. Business Day Convention

If any Interest Payment Date (or other date), which is specified in the Applicable Pricing Supplement to be subject
to adjustment in accordance with a Business Day Convention, would otherwise fall on a day that is not a Business

Day, then, if the Business Day Convention specified is:

(a) the Floating Rate Business Day Convention, such Interest Payment Date (or other date) shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next calendar
month, in which event: {i} such Interest Payment Date (or other date) shall be brought forward to the first
preceding Business Day and (i) each subsequent Interest Payment Date (or other date) shall be the tast
Business Day in the month which falls the number of months, or other period specified as the Interest
Period in the Applicable Pricing Supplement, after the preceding applicable Interest Payment Date (or
ather date) has occurred; or

(b} the Following Business Day Convention, such interest Payment Date {or other date} shall be
postponed to the next day which is 2 Business Day; or

{c) the Modifled Following Business Day Convention, such Interast Payment Date {or other date) shall
be postponed to the next day which is a Business Day unless it would thereby fall into the next caiendar
month, in which event such Interest Payment Date (or other such date) shall be brought forward to the
first preceding Business Day; or

(d) the Preceding Business Day Convention, such Interest Payment Date (or other date) shall be brought
forward to the first preceding Business Day. ‘

6.9. Payments

6.9.1. Only Noteholders reflected in the Register on the close of business on the Last Day to Register (as specified in the
Applicable Pricing Supplement) shall be entitled to payments of interest and/or principal.
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6.9.2. Method of Payment

6.9.2.1. Noteholders will not be entitlied to any interest or other payment for any postponed payment if the
Noteholder is late in surrendering its Individual Certificate (if required to do s0) or if its Individual
Certificate cannot be surrendered to the Transfer Agent.

6.9.2.2. Subject to the provisions set out below, payments of interest and principal to helders of Individual
Certificates will be made by electronic funds transfer or SWIFT transfer and shall constitute a full and
final discharge of the obligations of the Issuer in terms of such payments.

6.9.2.3.  [Ifthe Issuer is prevented or restricted directly or indirectly from making any payment by electronic funds
transfer in accordance with the preceding paragraph {whether b), payment of interest or principal will be
made by manual payment instruction to the bank, into the bank account of the Noteholder shown in the
Relevant Register. All payments made by manual payment instruction shall be sent by e-mail to the
relevant bank.

6.9.2.4. The Issuer shall not be held liable for failure by any Noteholder to timeously update its records with the
Transfer Agent or keeping its bank accounts open and functioning.

8.9.25  Inthe case of joint Noteholders, payment by electronic funds transfer or SWIFT transfer will be made to
the account of the Noteholder first named in the Register. Payment by electronic transfor to the
Noteholder first named in the Register shall discharge the Issuer of its relevant payment obligations
under the Notes.

6.9.26. Payments will be subject in all cases to any taxation or other faws and regulations applicable thereto in
the place of payment, but without prejudice to the provisions of Condition 6.11 (Taxation}.

6.9.3 Surrender of Notes

The Individual Certificate in respect of the Note to be redeemed shall be surrendered to the Paying Agent five (5)
Business Days prior to the Redemption Date. Documents required to be presented andfor surrendered to the
Paying Agent in accordance with these Terms and Conditions shall be so presented and/or surrendered at the office
of the Paying Agent specified in the Applicable Pricing Supplement,

6.94. Payment Day

If the date for payment of any amount in respect of any Note is not a Business Day and is not subject to adjustment
in accordance with a Business Day Convention, the holder thereof shall not be entiled to payment until the next
following Payment Day in the relevant place for payment and shall not be entitled to further interest or other payment
in respect of such delay.

6.9.5 Interpretation of principal and interest

6.9.5.1. Any reference in these Terms and Conditions to principal in respect of the Notes shall be deemed to
include, as applicable:

(a) any additional amounts which may be payable with respect to principal under Condition
6.11 (Taxafion);

(t)] the Final Redemption Amount of the Notes or the Early Redemption Amount of the Notes,
as the case may be;

(c) the Optional Redemption Amount(s} (if any) of the Notes;

(d} in refation to Zero Coupon Notes, the amortised face amount (which shali be an amount

equal to the sum of (i) the reference price; and (if} the product of the accrual yield (as set
out in the Applicable Pricing Supplement) {compounded semi-annually} being applied to
the reference price from (and including) the Issue Date to (but excluding) the date fixed
for redemption or (as the case may be) the date upon which such Note becomes due and
repayable, or such other amount as is provided for in the Applicable Pricing Supplement;
and

{e} any premium and any other amounis which may be payable under or in respect of the
Notes, but excluding for the avoidance of doubt, interest.

8.9.52. Any reference in these Terms and Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be deducticle with respect to interest under §t

Condition 6.11 (Taxation).
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€.10. Redemption and purchase
Redemption at Maturity

Unless previously redeemed or purchased and cancelied as specified below, each Note will be redeemed by the
Issuer in the Specified Currency at its Final Redemption Amount specified in, or determined in the manner specified
in, the Applicable Pricing Supplement on the Maturity Date.

6.10.1.

6.10.2.

6.10.3.

Redemption at the option of the Issuer

6.10.2.1.

8.10.2.2.

6.10.2.3.

6.10.24.

8.10.2.5.

If the Issuer is specified in the Applicable Pricing Supplement as having an option to redeem, the Issuer
may, having given not less than 30 {thity) nor more than 60 (sixly) days’ irrevocable notice to the
Noteholders in accordance with Condition 6,17 {Notices} or unless ctherwise specified in the Applicable
Pricing Supplement, redeem all or some of the Notes (to which such Applicable Pricing Supplement
refates) then Ouistanding on the Optional Redemption Date{s) and at the Optional Redemption
Amouni(s) specified in, or determined in the manner specified in, the Applicable Pricing Supplement,
together, if appropriate, with interest accrued to (but excluding) the Optional Redemption Date(s).

Any such redemption must be of a Nominal Amount equai to the Minimum Redemption Amount or a
Higher Redemption Amount, both as indicated in the Applicable Pricing Supplement.

in the case of a partial redemption of Notes, which shall be in units and not in nominal value, the Nectes
to be redeemed ("Redeemed Notes)’ will be selected individually by lot, in the case of Redeemed Notes
represented by Individual Certificates, and in accordance with the Applicable Procedures, and in each
case not more than 30 (thirty} days prior to the date fixed for redemption (such date of selecticn being
hereinafter called the “Selection Date”).

in the case of Redeemed Notes represented by Individual Certificates, a fist of the serial numbers of
such Redeemed Notes will be published in accordance with Condition 8.17 {Nofices) not less than 30
(thirty} days prior to the date fixed for redemption. The aggregate Neminal Amount of Redeemed Notes
reprasented by Individual Certificates shall bear the same proportion to the aggregate Nominal Amount
of alf Redeemed Notes as the aggregate Nominal Amount of Individual Certificates outstanding bears to
the aggregate Nominal Amount of the Notes outstanding, in each case on the Selection Date, provided
that such first mentioned Nominal Amount shall, if necessary, be rounded downwards to the nearest
integral multiple of the Specified Denomination, and notice to that effect shall be given by the Issuer to
the Noteholders in accordance with Condition 6.17 (Notices) at least 10 (ten) days prior to the Selection
Date.

Holders of Redeemed Notes shall surrender the Individual Certificates, if any, representing the Notes in
accordance with the provisions of the notice given to them by the Issuer as contemplated above. Where
only a portion of the Notes represented by such Individual Certificates are redeemed, the relevant
Transfer Agent shall deliver new individual Certificates to the CSD or such Noteholders, as the case may
be, in respect of the balance of the Notes.

Redemption at the option of the Senior Noteholders

8.10.3.1.

6.10.3.2.

6.10.3.3.

6.10.3.4.

If Senicr Noteholders are specified in the Applicable Pricing Supplement as having an option to request
the redemption of certificated Notes, such Senior Noteholders may exercise such option in respect of
such Notes by delivering to the relevant Transfer Agent, in accordance with Condition 6.17 (Nofices), a
duly executed notice {Put Notice), at least 30 (thirty) days but not more than 80 (sixty) days, prior fo the
Optional Redemption Date.

For redemption in part, the redemption amount specified in such Put Notice in respect of any such Note
must be of a principal amount equal to or greater than the Minimum Redemption Amount or equal to or
less than the Higher Redemption Amount, each as indicated in the Applicable Pricing Supplement.

The Issuer shall proceed to redeem the Notes in respect of which such optien has been exercised in
accordance with the terms of the Applicable Pricing Supplement, at the Optional Redemption Amount
and on the Optiona! Redemption Date, together, if appropriate, with interest accrued to (but excluding)
the Optional Redemption Date(s).

In the event that the redeeming Noteholder is the helder of an Individual Certificate, then such Noteholder
shall (attached to the Put Notice} deliver the Individual Certificate to the relevant Transfer Agent for
canceliation. A holder of an Individual Certificate shall, in that holder's Put Notice, specify a bank account
into which the redemption payment amount is to be paid, subject to providing reasonably required
documentation in support thereof.
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6.10.3.5.

6.10.3.6.

6.10.3.7.

The delivery of Put Notices shalt be required to take place during normal office hours to the Issuer and
relevant Transfer Agent. Put Notices shall be available for inspection at the Specified Offices of the
retevant Transfer Agent.

Any Put Notice given by a holder of any Senior Note pursuant to this paragraph shall be irrevecable
except where after giving the notice but prior to the due daife of redemption an Event of Default shall
have occurred and be continuing in which event such Noteholder, at its option, may elect by notice to
the Issuer to withdraw the notice given pursuant to this paragraph and instead to declare such Senior
Note forthwith due and payable pursuant to Condition 6.13 (Events of Default). :

The Issuer shall hava no liability to remedy any defects in any Put Notice or bring any such defects to
the attention of any Noteholder.

6.10.4.  Redemption in the event of a failure to maintain NSX listing and/or Rating

6.10.4.1.

6.10.4.2.

6.10.4.3.

6.10.4.4.

6.10.4.5.

The provisions of this Condition 6.10.4 (Raedemption in the event of a failure to maintain NSX listing
and/or Rating} shall apply if specified in the Applicable Pricing Supplement.

The Issuer shall, for as long as listed Notes remain Qutstanding:

{a) ensure that those Notes are listed on the Interest Rate Market of the NSX; and
(b} maintain a Rating in respect of the Issuer, the Notes or the Programme, as the case may
be.

If a breach of any of the undertakings in Condition 6.10.4.2 above occurs, ther: the Issuer shall within 3
(three} Business Days of such breach, and in accordance with Condition 6.17 (Notices), give notice (the
“Issuer Redemption Notice"} to the Noteholders of such breach and the procedure for exercising the
option set out in Condition 6.10.4.4 below.

£ach Noteholder may within the period ending 15 (fifteen) Business Days of receipt of the Issuer
Redemptian Notice (the "Election Period"), require the Issuer to redeem its Notes on:

(2 the interest Payment Date immediately following the Election Period; or

(b) if the Election Period expires within a Books Closed Period, the next Interest Payment
Date falling after the Interest Payment Date at the end of the Election Period,

by delivery to the Issuer of a notice (the "Noteholder Redemption Notice") in accordance with Condition
6.17 {(Notices).

The Issuer shall, in accordance with Condition 6.10.4.4 above, redeem the Notes relevant to each
Noteholder Redemption Notice at the Early Redemption Amount calculated in accordance with Condition
6.10.5 (Early Redemption Amounts), together with accrued interest (if any).

6.10.5. Early Redemption Amounts

6.10.6.1,

6.10.5.2.

For the purpose of Conditions 6.10.2 (Redemption at the option of the Issuer), 6.10.3 (Redemption at
the oplion of Senior Noteholders), Condition B.10.4 (Redemption in the event of failure to maintain listing
and/or Rating) and/or Condition 6.13 (Events of Default), the Notes will be redeemed at the Eary
Redemption Amount cafculated as follows:

6.10.5.1.1.  in the case of Notes with a Final Redemption Amount equal to the Issue Price, at the Final
Redemption Amount thereof; or :

6.10.5.1.2.  in the case of Notes {other than Zero Coupon Notes} with a Finai Redemption Amount
which is or may be less or greater than the Issue Price, at the amount specified in, or
determined in the manner specified in, the Applicable Pricing Supplement or, if no such
amourit or manner is so specified in the Pricing Supplement, at their Nominal Amount; or

6.10.51.3. in the case of Zero Coupon Notes, at an amount {the Amortised Face Amount) equal to
the sum of. (i} the Reference Price; and (ii) the product of the Implied Yield {compounded
annually) being applied to the Reference Price from (and including) the 1ssue Date to {but
excluding) the date fixed for redemption or (as the case may be) the date upon which such
Note becomes due and repayable, or such other amount or method of calculation of the
amount payable as is provided in the Applicable Pricing Supplement.

Where such calculation is to be made for a period which is not a whole number of years, it shall be
calcuiated on the basis of actual days elapsed divided by 365 (three hundred and sixty five), or such
other calculation basis as may be specified in the Applicable Pricing Supplement.
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6.11.

6.10.6.

6.10.7.

6.10.8.

6.10.9.

6.10.10.

6.10.11.

Iaxation

6.11.1

8.11.2.

Partly Paid Notes

If the Notes are Partly Paid Notes, they will be redeemed, whether at maturity, eardy redemption or otherwise, in
accordance with the provisions of this Condition 6.10 (Redemption and Purchase) and the Applicable Pricing
Supplement. In the case of early redemption in accordance with Condition 6.13 {Events of Defauft), the Early
Redempticn Amount will be determined pursuant to Condition 6.10.3 (Redemption at the option of the Senior
Noteholders).

Exchangeable Notes

If the Notes are Exchangeable Notes, they will be redeemed, whether at maturity, early redemption or otherwise,
in the manner indicated in the Applicable Pricing Supplement. Exchangeable Notes in respect of which Mandatary
Exchange is indicated in the Applicable Pricing Supplement as applying, or upon the exercise by the Noteholder of
the Noteholder's Exchange Right (if applicable), will be redeemed by the Issuer delivering fo each Noteholder as
many of the Exchange Securities as are required in accordance with the Exchange Price, The delivery by the Issuer
of the Exchange Securities in the manner set out in the Applicable Pricing Supplement shall constitute the /n specie
redemption in full of such Notes.

Purchases

The Issuer or any of its Subsidiaries may at any time purchase Notes (in the open market or in privately negotiated
transactions with any Noteholders) at any price in the open market or otherwise. Such Notes may, subject to
Applicable Law, be held, resold, or, at the option of the Issuer, surrendered to the relevant Transfer Agent for
canceliation.

Cancellation

All Notes which have been redeemed will forthwith be cancelled. All Notes so cancelled shall be forwarded to the
Issuer and cannot be re-issued or resold. Where only a portion of Notes represented by an Individual Certificate
are canceiled, the relevant Transfer Agent shail deliver an Individual Certificate to such Noteholder in respect of the
balance of the Notes.

Late Payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upcn redemption of such Zero Coupen Note pursuant
to Condition 6.10 (Redempfion and Purchase) or upon its becoming due and repayable as provided in
Condition 8.13 {Events of Default} is improperly withheld or refused, the amount due and repayable in respect of
such Zero Coupon Note shall be the amount calculated as provided in Condition 6.10.5.1.3 as though the
references therein to the date fixed for the redemption or the date upon which such Zero Coupon Note becomes
due and payable were replaced by references to the date which is the earlier of. (i} the date on which all amounts
due in respect of such Zerc Coupon Note have been paid, and (i) § (five) days after the date on which the full
amount of the moneys payable has been received by the CSD, and notice to that effect has heen given to the
Noteholder in accordance with Condition 6.17 (Notices),

Applicable Procedures

The redemption and partial redemption of Beneficial interests shall take place in accordance with the Applicable
Procedures and the Applicable Laws.

Al payments of principal and interest in respect of the Notes by the Issuer will be made after withholding and / or
deducting for or on account of any present or future taxes or duties, assessments or governmental charges of
whatever nature imposed or levied by or on behalf, Namibia or any pelitical subdivision or any authority thereof or
therein having power to tax, as required by law.

The lssuer will determine whether to withhold and / or deduct such taxes or duties, assessments or governmental
charges of whatever nature based on the information provided by the Noteholder and recorded in the Register. The
Issuer shall not be liable to make good any amount so withheld to any Noteholder who could lawfully avoid (but
has not so avoided) such withholding or deduction by complying with any statutory requirement in force at the
present time or in the future by making a declaration of non-residence or other similar claim or filing for exemption

coht



to which it is entitled fo the relevant tax authority or Paying Agent (the effect of which is not to require the disclosure
of the identity of the relevant Noteholder) as the case may be.

6.12. Prescription

In the absence of action for the interruption of prescription, the Notes will become void within a period of three (3) years after
the Relevant Date therefor,

6.13. Events of default

6.13.1.

6.13.2.

Senior Notes

if any one or more of the following events (each an "Event of Defauit") shall have occurred after the Pragramme
Date and be continuing, an Extraordinary Resolution by the Noteholders shall be required to authorise any action
in respect of an Event of Default.

6.13.1.1. the Issuer fails to pay any interest or principal in respect of any of the Notes on due date for payment
and the failure to pay continues for more than ten days, unless it is as a result of an event of Force
Majeure; or

6.13.1.2. the Issuer fails to perform or observe any of its other obligations under the Notes and such failure has
continued for a period of ten (10) days following the service on the Issuer of a notice requiring the same
to be remedied; or

6.13.1.3. the lssuer is placed in liquidation, dissoived or is wound-up, whether provisionally or finally or is placed
under judicial management, whether provisionally or finally or any process similar thereto, or an order is
made or an effective resolution is passed for the winding-up, dissolution or liguidation of the lssuer save
for the purpases of a merger, amalgamation, consolidation, reconstruction or reorganisation within the
Issuer's group of companies on terms approved by an Extraordinary Resolution of Noteholders; or

6.13.1.4. the Issuer ceases or threatens to cease to carry on the whole or a substantial part of its business, other
than in terms of a merger, amalgamation, consolidation, reconstruction or reorganisation within the
lssuer's group of companies on terms approved by an Extraordinary Resolution of the Noteholders, or if
the Issuer stops or threatens to stop payment of, or is unable to, or admits to being unable 1o pay its
debts {or any class of its debts) as they fall due, or is deemed unable 1o pay its debts (or any class of its
debts); or

6.13.1.5. any step is taken by or under any authority with a view to the seizure, compulsory acquisition,
expropriation or nationalisation of all or any of the Issuer or any of the securities issued by the Issuer or
& material part of the assets of the Issuer; or

6.13.1.6. the Issuer initiates or consents fo judicial proceedings relating to itself under any applicable compromise
with creditors, liquidation, winding-up or insolvency or other similar laws or compromises, or attempts to
compromise, with its creditors generally (or any significant class of creditors) or any meeting of creditors
is convened by the Issuer to consider a proposal for an arrangement of compromise with its creditors
generally (or any significant class of its creditors); or

6.13.1.7. if proceedings are initiated against the Issuer such that a person takes possession of the whols or a
material part of the undertaking or assets of the Issuer, or an execution or attachment or other process
is levied, enforced upon, sued out or put in force against the whole or a part of the undertaking or assets
of the Issuer and such is not discharged within thirty (30) days;

then any holder of Senior Notes may, by written notice to the Issuer at its registered office, effective upon the date
of receipt thereof by the Issuer, declare the Notes held by such holder to be forthwith due and payable whersupon
the same shall become forthwith day at the Early Redemption Amount together with accrued interest (if any) to the
date of payment, provided that no such action may be taken by a holder of Senior Notes if the Issuer withholds or
refuses to make any such payment in order to comply with any law or regulation in the Republic of Namibia or to
comply with any order of a court of competent jurisdiction.

Subordinated Notes

If any one or more of the events contemplated in 6.13.1.1, 6.13.1.2. 6.13.1.3, 6.13.1.4 and 6.13.1.8 above {each
an "Event of Default") shall have cccurred after the Programme Date and be continuing, any holder of Subordinated
Notes may, by written notice to the Issuer at its registered office, sffective upen the date of receipt thereof by the
Issuer, declare the Notes held by such holder to be forthwith due and payable whereupon the same shall become
forthwith due and payable at the Early Redemption Amount together with accrued interest (if any) to the date of
payment, provided that no such action may be taken by a holder of Subordinated Notes if the Issuer withholds or
refuses to make any such payment in order to comply with any law or regulation of the Republic of Namibia or to

comply with any order of a court of competent jurisdiction.
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6.13.3.  If the issuer becomes aware of the ocourrence of any Event of Default, the Issuer shall forthwith notify all
Notehoiders in accordance with Condition 6.17 (Notices), the Dealers, the NSX in writing.

6.14. TYransfer, exchange and replacement of notes

6.14.1.  Unless the Applicable Pricing Supplement provides otherwise, Notes represented by an individuat Certificate may
be transferred in whole or in part (in the nominal amounts set out in the Applicable Pricing Supplement) by the
holder or helders surrendering the Individual Certificate for registration of the transfer of the Individual Certificate
{or the relevant part of the Individual Certificate) at the specified office of the Transfer Agent. The individual
Certificate shall have the form of transfer thereon duly executed by, or shall be accompanied by a written instrument
of transfer in a form satisfactory to the Issuer and Transfer Agent duly executed by, the transferor and the transferee
thereof or their attorney or atterneys duly authorised in writing. Upon the Transfer Agent, after due and careful
enguiry, being satisfied with the documents of title and the identity of the person making the request and subject to
such reasonable regulations as the Transfer Agent may prescribe, the requested transfer shall be effected in the
Register. Such form of transfer shall comply with the applicable Namibian legal requirements as well as such
reasonable requirements as the Transfer Agent may determine.

6.14.2.  Subject as provided above, the Transfer Agent will, within three {3) Business Days of receipt by it of the request (or
such longer period as may be requited to comply with any applicable fiscal or other laws, reguiations or Applicable
Procedures), authenticate and deliver at its specified office to the transferee or (at the risk of the transferee) send
by mail fo such address as the transferee may request a new Individual Certificate in respect of the Notes
transferred. In the ease of the transfer of part only of the Notes represented by an Individual Certificate, a new
Individual Certificate in respect of the balance of the Notes not transferred will be so authenticated and delivered
or (at the risk of the transferor) sent to the transferor. The surrendered Individual Certificate will forthwith be
cancelled and retained by the Transfer Agent. The transferor of Notes represented by an Individual Certificate shall
remain the owner thereof until registration of the transferee as Noteholder in the Register.

6.14.3.  Trades in Notes represented by Individual Certificates shall be carried out in accordance with the Applicable
Procedures.

6.14.4.  Inthe event of a partial redemption of Notes, the Issuer and Transfer Agent shall not be required;

(a) to register the transfer of Notes (or parts of Notes) during the period beginning on the 10% day before
the date of the partial redemption and ending on the day on which notice is given for redermnption (both
inclusive); or

(b} to register the transfer of any Note, or part of a Note, called for partial redemption.

6.14.5.  The costs and expenses of effecting any exchange or registration of transfer pursuant to the foregoing provisions
{except for the expenses of delivery by a means other than regular mail {if any) and, if the Issuer shall so require,
for the payment of a sum sufficient to cover any tax or other governmentat charge that may be imposed in relation
thereto which will be borne by the Noteholder) will be borne by the Issuer,

6.14.6. The liguidator(s) or frustee{s) of an estate of a liquidated or sequestrated Noteholder or the executors of or
administrators of a deceased Noteholder (not being one of several jcint holders) and in the case of the death of
one or more of several jcint holders the survivor or survivors of such joint holders and the executors or the
administrators of the deceased estate shall be the only person(s) recognised by the Issuer and the Transfer Agent
as having any title to such Notes.

8.14.7.  Any person becoming entitled to Notes in consequence of the death or bankruptcy of the holder of such Notes may
upon producing such evidence that he holds the position in respect of which he proposes to act under this paragraph
or of his titte as the Issuer shall require, be registered himself as the holder of such Notes or, subject to the
requirements of the Applicable Procedures and of this Condition 6.14, may transfer such Notes. The 1ssuer and the
Transfer Agent shall be entitled to retain any amount payable upon the Notes to which any person is so entitled
until such person shall be registered as aforesaid or shall duly transfer the Notes.

6.14.8.  Unless otherwise requested by him, the holder of Notes of any Series shall be entitled to receive only one Individual
Certificate in respect of his entirg holding of such Series.

6.14.8.  The joint holders of Notes in any Series shall be entitled to one Individual Cerificate only in respect of their joint
holding of such Series which shall, except where they otherwise direct, be delivered to the joint holder whose name
appears first in the Register in respect of such joint holding.

6.14.10. Where a Noteholder has transferred part only of his hoiding of Notes represented by a single Individual Certificate
there shall be delivered to him an Individuat Certificate in respect of the balance of such holding.

6.14.11. If any Individuai Certificate is mutilated, defaced, stolen, destroyed or fost it may be replaced at the office of the
Transfer Agent, on payment by the claimant of such costs and expenses as may be incurred in connection therewith
and the provision of such indemnity as the Issuer may reasonably require. Mutilated or defaced individual
Certificates must be surrendered before replacements will be issued.
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6.15. Register
6.15.1.  The Relevant Register of Noteholders:

6.15.1.1. shall be kept at the specified office of the relevant Transfer Agent and a copy thereof shall be made
available for inspection at the registered office of the Issuer {as set out at the end of the Programme
Memorandum) or such other person as may be appointed for the time being by the issuer ta maintain
the relevant Register,

6.15.1.2. shall contain the names, physical or registered addresses, identity or registration number, e-mail address
and bank account numbers of the registered Noteholders;

€.15.1.3. shall show the total Nomirnal Amount of the Notes held by Noteholders;
6.15.1.4. shall show the dates upon which each of the Noteholders was registered as such;
6.158.1.5. shall show the serial numbers of the Individual Certificates and the dates of issue thereof;

8.15.1.6. shall be open for inspection at all reasonable times during business hours on Business Days by any
Notehelder or any Person authorised in writing by a Noteholder; and

6.15.1.7. shall be closed during the Bocks Closed Period.

6.15.2.  The relevant Transfer Agent shall alter the relevant Register in respsact of any change of name, address or account
number of any of the Noteholders of which it is notified,

8.15.3.  Except as provided for in these Terms and Conditions or as required by law, in respect of Notes, the Issuer will only
recognise a Noteholder as the awner of the Notes registered in that Noteholder's name as per the relevant Register.

6.15.4.  Except as provided for in these Terms and Conditions or as required by law, the tssuer shall not be bound to enter
any trust in the relevant Register or to take notice of or to accede to the execution of any trust (express, implied or
canstructive) to which any Individual Certificate may be subject.

6.16. Transfer agent, paying agent and calculation agent

6.16.1.  The names of the initial Transfer Agent, Paying Agent and Calculation Agent and their specified offices are set out
on page 2 of this Programme Memorandum.

6.16.2.  The Issuer is entitled to vary or terminate the appointment of the Transfer Agent, Paying Agent and Calculation
Agent and/or appoint additional or other agents and/or approve any change in the specified office through which
any agent acts, provided that there will at all times be a Transfer Agent, Paying Agent and Calculation Agent with
an office in such place as may be required by the Applicable Procedures., The Transfer Agent, Paying Agent and
Calculation Agent act solely as the agents of the Issuer and do not assume any obligation towards or relationship
or agency of trust for or with any Noteholders.

6.17. Notices

6.17.1.  All notices to Noteholders of Nates represented by Individual Certificates shall be in writing and shall be sent via
electronic mail to the respective e-mail addresses of those Noteholders appearing in the relevant Register. Fach
such notice shall be deemed to have been received by the relevant Noteholder on the date on which such notice
is transmitted by e-mail.

8.17.2.  For solong as any Notes represented by Individual Certificates are listed on the NSX, there may be substituted for
the notice contemplated in Condition 6.17.1, the publication of the relevant notice on any electronic news service
of general distribution {including the electronic news service established or used or reguired by the NSX).

6.17.3.  Inthe event of a CSD being established, and such CSD is established at any time after the Programme Date, then
and in such an event, all notices to holders of Beneficial Interest in Notes shall be in writing and transmitted by e-
mail to the CSD's Nominee, and the CSD Participants, for communication by the CSD's Nominee and the CSD
Participants to the holders of the Beneficial Interests in accordance with the Applicable Procedures. Each such
notice will be deemed to have been received by the holders of Beneficial Interests on the date on which such notice
is transmitted by e-mail.

6.17.4.  Where any provision of the Terms and Conditions requires notice to be given to Noteholders of any matter other
than a meeting of the Noteholders, such notice will be given mutatis mutandis as set outin Condition 6.18 (Meetings
of Noteholders), subject to compliance with any other time periods in the provision concerned. in addition to the
applicable notice requirements set out in this Condition 6.17, alf notices of meetings of ali of the Noteholders shall
be published on NENS.
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6.18. Meetings of noteholders

6.18.1.

6.18.2.

6.18.3.

6.18.4.

6.18.5.

Convening of meetings

6.18.1.1. The Issuer may at any time convene a meeting of Noteholders {a meeting or the meeting), taking into
account and complying with para 15.19 to 15.24 {inclusive of both) of the NSX Listing Requirements.

6.18.1.2. The Issuer shall convene a meeting upon the requisition in writing of the holders of at least 10% (ten
percent) of the aggregate Neminal Amount Quistanding of the Notes (requisition notice).

6.18.1.3. Whenever the Issuer wishes or is required to convene a meeting, it shall forthwith give notice in writing
to the Noteholders of the place, day and hour of the meeting and of the nature of the business to be
transacted at the meefing.

6.18.1.4. All meetings of Notehoiders shall be held in Windhoek, which meeting may be attended electronically,
unless otherwise specified.

6.18.1.5. Any director or duly authorised representative of the issuer, and any cther person autharised in writing
by the Issuer, may attend and speak at a meeting of Noteholders, but shall not be entitled to vote, other
than as a proxy or duly authorised representative of a Noteholder.

Reguisition

6.18.2.1. A requisition notice shall state the nature of the business for which the meeting is to be held and shall
be deposited at the registered office of the |ssuer,

6.18.2.2. A requisition notice may consist of several documents in like form, each signed by one or more
requisitionists.

Convening of meetings by requisitionists

if the Issuer does not proceed to cause a meeting to be held by sending nctice thereof in terms of Condition 6.18.4
below, within 10 (ten) days of the deposit with the company secretary of the Issuer of a valid requisition notice,
requisitionists who together hold not less than 25% (twenty five percent) of the aggregate Nominal Amount
outstanding of the Notes for the time being, may themselves convene the meeting, but the meeting so convened
shall be held within G (sixly) days from the date of such deposit and shall be convened as nearly as possible in
the same manner as that in which meetings may be convened by the Issuer. Notice of the meeting shall be required
to be given to the Issuer.

Notice of meeting

6.18.4.1. Unless the holders of at least 90% (ninety percent) of the aggregate Nominal Amount outstanding of the
Notes agree in writing to a shorter period, at least 21 {twenty one) calendar days written notice specifying
the place, day and time of the mesting and the nature of the business for which the meeting is to be held
shall be given by the Issuer to Noteholders. Such notice is required to be given in accordance with
Condition 8.17 (Nofices).

6.18.4.2. The accidental omission to give such notice to any Noteholder or the non-receipt of any such notice,
shall not invalidate the proceedings at a meeting.

Quorum
6.18.5.1. Aquorum at a meeting shall for the purposes of considering:

6.18.5.1.1.  an ordinary resclution generally, consist of Noteholders present in person or by proxy and
holding in the aggregate a majority of the aggregate Nominal Amount outstanding of the
Notes; and

6.18.5.1.2.  an Extraordinary Resolution, consist of Noteholders present in person or by proxy and
holding in the aggregate not less than 50.1% (fifty point one percent) of the aggregate
Nominal Amount outstanding of the Notes.

6.18.5.2. No business shail be transacted at a meeting of tha Noteholders unless a quorum is present at the time
when the meeting proceeds to business.

6.18.6.3. If, within 30 (thirty) minutes from the time appointed for the meeting, a quorum is not present, the meeting
shall, if it was convened on the requisition of Noteholders, be dissolved. In every other case the mesting
shall stand adjourned to the same day in the third week thereafter, at the same time and place, or if that
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6.18.6.

6.18.7.

6.18.8.

6.18.9.

6.18.10.

day is not a Business Day, the following Business Day. If at such adjourned meeting a quorum is not
present the Noteholders present in person or by proxy shall constitute a quorum for the purpose of
cansidering any resclution, including an Extraordinary Resolution.

Chairman

The chairman of the meeting shall be appointed by the Issuer.

Adjournment

6.18.7.1. Subject to the provisicns of this Condition 6.18 the chairman may, with the consent (which consent shall
not be unreasaonably withheld and/or delayed) of, and shall on the direction of the Issuer, adjourn the
meeting from fime to time and from place to place.

6.18.7.2, No business shall be transacted at any adjourned meeting other than the business left unfinished at the
meeting from which the adjournment took place.

8.18.7.3. Atleast 14 (fourteen) days written notice of the place, day and time of an adjourned meeting shalfl be
given by the Issuer to each Noteholder. In the case of a meeting adjourned in terms of Condition 6,18.7.1
the notice shall state that the Notehalders present in person or by proxy at the adjeurned meeting will
constitute a quorum.

How questions are decided

At a meeting, a resolution put to the vote will be decided on a poll. In the case of an equality of votes, it wilf be
deemed that such resolution has not been passed, and the chairman will not be entitled to a casting vote i addition
to the vote, if any, to which he is entitled.

Votes

6.18.8.1. On a poll every Noteholder, present in person or by proxy, shalt have one vote for each N$ 1,000,000
{one millicn Namibia Dollars) of the Nominal Amount outstanding of the Notes held by him. The joint
holders of Notes shall have only one vote on a show of hands and one vote on a poll for each
N$ 1,000,000 (one million Namibia Dollars} of the Nominal Amount outstanding of the Notes of which
they are the registered holder and the vote may be exercised only by that holder present whose name
appears first on the relevant Register in the event that more than one of such joint holders is present in
person or by proxy at the meeting.

6.18.9.2. In the event that of a central securities depository being established, and such central securities
depository is established at any time after the Programme Date, then and in such an event the CSD's
Nominee, as the registered holder of each Tranche of Notes which is held in the CSD, will vote at any
meeting of Noteholders on behalf of the holders of Beneficial Interests in such Notes, in accordance with
the instructions of the CSD's Neminee from such holders conveyed through such holders CSD
Participants in accordance with the Applicable Procedures.

5.18.9.3. Notwithstanding anything to the contrary contained herein, any Noteholder that is the Issuer or any of its
Subsidiaries shalf not be entitled to vote.

Proxies and representatives
6.18.10.1. Notehalders may:
6.18.10.1.1. Presentin person; or

6.18.10.1.2. through any appointed Person (a proxy), by an instrument in writing (a form of proxy),
signed by the holder or, in the case of a corporation, executed under its common seal or
signed on its behalf by an attormey of a duly authorised officer of the corporation,

vote on a poll.
6.18.10.2. A Person appointed to act as proxy need not be a Noteholder.

6.18.10.3. The form of proxy shall be deposited at the registered office of the Issuer or at the office where the
relevant Register is kept or at such other office as the Issuer may determine not less than 24 (twenfy
four) hours before the time appointed for holding the meeting or adjourned meeting at which the Person
named in such form of proxy proposes to vote, and in default, the proxy shall be invalid.
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6.19.

6.18.11.

6.18.12,

6.18.13.

6.18.10.4. No form of proxy shall be valid after the expiration of § {six) months from the date named in it as the date
of its execution,

6.18.10.5. A proxy shall have the right to demand or join in demanding a poll.

6.18.10.8. Notwithstanding Candition 6.18.10.1, the form of proxy shall be valid for any adjourned meeting, unfess
the contrary is stated thereon,

6.18.10.7. A vote given in accordance with the terms of a proxy shall be valid notwithstanding the previous death
or incapacity of the principal or revocation of the proxy or of the authority under which the form of proxy
was executed or the transfer of Notes in respect of which the proxy was given, provided that no intimation
in writing of such death, incapacity or revocation shall have been received by the issuer at the office of
the relevant Transfer Agent more than, and that the transfer has been given effect to less than, 12
(twelve) hours before the commencement of the meeting or adjourned meeting at which the proxy is to
be used,

6.18.10.8. Any Noteholder, which is a corporation, may by resolution of its directors or other governing body
authorise any Person to act as its representative in connection with any meeting or proposed meeting of
Noteholders. Any reference in this Condition 6.18 to a Nateholder present in person includes such a duly
authorised representative of a Noieholder.

Binding effect of resolutions

Any resolution passed at a meeting of the Noteholders duly convened and held in accordance with the provisions
hereof shall be binding upon all the Noteholders whether present or not present at such meeting and whether or
not voting, and all the Noteholders shall be bound to give effect thereto accordingly and the passing of any such
resolution shall be conclusive evidence that the circumstances justify the passing thersof. Notice of the result of
the voting on any resolution duly considered by the Notehclders shall be published in accordance with
Condition 6.18.12.1 by the Issuer within 14 (fourteen) days of such result being known provided that the non-
publication of such notice shall not invalidate such resoiution.

Minutes

6.18.12.1. The Issuer shall cause minutes of all resolutions and proceedings of meetings to be duly entered in the
minute books of the Issuer within 5 {five} Business Days of the relevant meeting.

€.18.12.2. Any such minutes as aforesaid, if purporting to be signed by the chairman of the meeting at which such
resclutions were passed or proceedings held or by the chaimman of the next succeeding meeting, shalt
be receivable in evidence without any further proof, and until the contrary is proved, a meeting of
Noteholders in respect of the proceedings of which minutes have been so made shall be deemed to
have been duly held and convened and all resolutions passed thereat, or proceedings held, to have
been duly passed and held.

Mutatis mutandis application

The provisions of this Condition: 6.18 shall apply mutfatis mutandis to the calling and conduct of meetings on an
individual Tranche, Series or Class of Noteholders, as the case may be.

Modification

6.18.1.

6.19.2,

No modification of these Terms and Conditions may be effected without the written agreement of the Issuer. The
Issuer may effect, without the consent of the relevant Class of Noteholders any modification of the Terms and
Conditions which is of a format, minor or technical nature or is made to correct 2 manifest error or to comply with
mandatory provisions of the laws of the Republic of Namibia and the governing law in accordance with which Notes
are issued. Any such modification shall be binding on the relevant Class of Noteholders and any such modification
shall be notified fo the relevani Class of Noteholders in accordance with Condition 6.17 (Nofices) as soon as
practicabie thereafter.

Save as provided in Condition 6.19.1, no modification of these Terms and Conditions may be effected unless:

6.19.2.1. in writing and signed by or on behalf of the Issuer, and by or on behalf of the members of the relevant
Class of Noteholders holding not less than two-thirds, in Nominal Amount, of the Notes in that Class for

tha time being Cutstanding; or
6.19.2.2. sanctioned by an Extraordinary Resolution.
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6.20. Further issues

6.21.

The Issuer shall be at liberty from time to time without the consent of the Noteholders to create and issue further Notes having
terms and conditions the same as any of the other Notes issued under the Programme or the same in all respects save for
the amount and date of the first payment of interest thereon, the Issue Price and the Issue Date, so that the further Notes shail
be consolidated to form a single Series with the Outstanding Notes.

overning law

Unless otherwise specified in the Applicable Pricing Supplement, the provisions of the Programme Memorandum and the
Notes are governed by, and shall be construed in accordance with, the laws of the Republic of Namibia,

The Issuer irrevecably and unconditionally agrees, for the benefit of the Noteholders, that the High Court of Namibia Main
Division {or any successor to that division) will have non-exciusive jurisdiction to settle any disputes which arise out of or in
connection with the Notes and accordingly submits to the non-exclusive jurisdiction of the High Court of Namibia Main Division.

7
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USE OF PROCEEDS

Words used in this section headed “Use of Proceeds” shall bear the same meanings as used in the Terms and Conditions, except to
the extent that they are separately defined in this section or this is clearly inappropriate from the context.

The proceeds from each issue of Notes will be applied by the lssuer for its general corporate purposes, as well as infrastructure
roflouts or as may otherwise be described in the Applicable Pricing Supplement.
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8. DESCRIPTION OF THE ISSUER

All information pertaining to, infer alia, the description of Namibia Power Corporation (Proprietary) Limited, its business, management
and corporate governance, as set out in the Information Statement, which will be amended and restated from time to time, wili be
incorporated by reference in, and form part of this Programime Memorandum, and will be available on the Issuer's website at
https:/fwww. nampower.com.na/, specifically at “Investor Relations”.
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9. INVESTOR CONSIDERATIONS AND RISK FACTORS

All information pertaining to Investor Considerations/Risk Factors, as set out in the information Statement, as amended and updated
from time to time, will be incorporated by reference in, and form part of this Programme Memorandum, and will be available on the
Issuer's website, at https://'www nampower.com.na/, specifically at “Investor Relations”.
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10. SETTLEMENT, CLEARING AND TRANSFER OF NOTES

All Notes shall be issued in definitive form. Listed and Unlisted Notes are transferable in accordance with the provisions of
Condition 8.14 (Transfer, Exchange and Replacement of Notes).

No Notes will be issued in bearer or order form.

Payments of interest and principal in respect of Individual Certificates will be made to Noteholders in accordance with Condition 6.9
(Payments).

Subject to the approval and rules of the NSX, Notes listed and settled on the N$X are as follows:

Each Tranche of Notes which is listed on the NSX will be issued, cleared and settled, in accordance with the NSX listing requirernents
and settlement procedures, by the Issuer (who will act as Settlement Agent) in conjunction with the NSX Sponsor and the relevant
Transfer Agent.

Where a Tranche of Notes is to be listed on the NSX pursuant to the NSX listing requirements and settlement procedures:

(a) prior to the Issue Date:

(i) the NSX Sponsor wili submit an application for the allotment of an ISIN code:
{ii} the issuer or the relevant Transfer Agent will cause the individual Certificate(s) representing tha Notes to be executed,

issued and delivered {o the Settlement Agent and
(i)  the Issuer and the relevant Dealers will provide the Settlement Agent with delivery and receipt instructions for the

subscription and payment for the Notes;

(b) on the Issue Date:

(i) the Settlement Agent will deliver the Individual Certificate to the Noteholder against payment of the Issue Price: and
{iiy the relevant Transfer Agent will reflect the Noteholder's name in the Relevant Register on receipt of the payment of the

Issue Price.
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11. SUBSCRIPTION AND SALE

The Notes wilt be distributed by Cirrus Securities (Proprietary) Limited and/or any person appointed as Dealer by the Issuer in terms
of the Programme Agreement dated 27 February 20286 relating to the Programme (the “Programme Agreement”).

11.1.

Dealer and Placing Arrangements

11.1.1.  The procedures for subscription will be communicated to those persons to whom the document is forwarded as
part of the Method of Distribution arrangements.

11.1.2.  Subscriptions may be reduced.

11.1.3.  If so specified in the Applicable Pricing Supplement, the Issuer {or any third party subseribing for any Debt
Securities) has a right to cancel the issue or subscription for the Debt Securities at any time prior to the issue, which
right must be specified in the Placing Document,

11.1.4.  Subscriptions are irrevocable.

Selling restrictions
11.2.1.  Republic of Namibia

The Issuer and the Dealer have represented and agreed that they will not solicit any offers for subscription for the Notes in
contravention of any law and/or regulation of the Republic of Namibia. The Notes will be issued in terms of a private placement
and no prospectus will be registered.

In terms of the Stock Exchanges Control Act, no Person may cairy on the business of buying and setling securities in Namibia
untess such Person is either a registered stock broker or a registered banking institution (within the meaning of the Namibian
Banking Institutions Act) and such buying and seliing is effected in accordance with such restrictions as the Registrar of Stock
Exchanges may determine, and is restricted to transactions entered into on behalf of or with persons whose investments are
administered by such banking institution for remuneration. The term “securities” includes debentures and treasury bills issued
by the Republic of Namibia. Accordingly, any Person engaging in the business of buying or selling the Notes in Namibia may
be required to register as a stockbroker in terms of the Stock Exchanges Controf Act.

11.2.2.  South Africa

11.2.2.1. The Dealers have {or will have) represented, warranted and agreed that they (i} wilt not offer Notes for
subscription, (i) will not solicit any offers for subscription for or sale of the Notes, and {iii) will itself not
sell or offer the Notes in South African in contravention of the South African Companies Act, South
African Banks Act, South African Exchange Control Regulations and/or any other Applicable Laws and
regulations of South African in force from time fo time.
11.2.2.2. Prior to the issue of any Tranche of Notes under the Programme, the Dealer(s) who has {or will have)
agreed to place that Tranche of Notes will be required to represent and agree that it will not make an
“offer to the public” (as such expression is defined in the South African Companies Act, and which
expression includes any section of the public) of Notes (whether for subscription, purchase or sale) in
South Africa. This Programme Memorandum does not, nor is it intended to, constitute a prospectus
prepared and registered under the South Afican Companies Act.
11.2.2.3. Offers not deemed to be offers to the public.
11.2.2.4. Offer for subscription for, or sale of, Notes are not deemed to be offers to the public ;
11.2.241  made to certain investors contemplated | section 98(1){a) of the South African Companies
Act; or
112242 the total contemplated acquisition costs of Notes, for any single addressee acting as
principal, is equal to or greater than ZAR 1,000,000, or such higher amount as may be
promutgated by notice in the Government Gazette of South African pursuant fo section
96(2)(a) of the South African Companies Act.
11.2.2.5. Information made available in this Programme Memorandum should not be considered as “advice” as
defined in the South African Financial Advisory and Intermediary Services Act.

11.2.3. United States of America

11.2.3.1. The Notes have not been and will not be registered under the US Securities Act and may not be offered
or sold within the United States or to, or for the account of or benefit of, US persons excapt in certain
transactions exempt from the registration requirements of the US Securities Act. Terms used in this
paragraph have the meanings given to thermn by Regulation S under the US Securities Act.

11.2.3.2. The lssuer and each Dealer agrees that it will not solicit offers for the subseription for, or deliver, any
Notes within the United States or to, or for the account or benefit of, US persons,

11.2.4. United Kingdom

The issuer and each Dealer has represented, warranted and agreed that (i} in refation to Notes which have a maturity of one
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year or more, it has not offered or sold and will not offer or sell any such Notes to persons in the United Kingdom prior to
admissior of such Notes to listing in accordance with Part V! of the Financial Services and Markets Act, 2000 (the "FSMA™),
except to persens whose ordinary activities inveolve them in acquiring, holding, managing or disposing of investments (as
principal or agent) for the purposes of their businesses or otherwise in circumstances which have not resulted and will not
result in an offer to the public in the United Kingdom within the meaning of the Public Offers of Securities Regulations, 1985
or the FMSA,; (i} in relation to the Notes which have a maturity of 1 year or more, it has not offered or sold and, prior te the
expiry of a period of six menths from the issue date, will not offer or sell any such Notes to persons in the United Kingdom
except to persens whose ordinary activities involve itin acquiring, holding, managing or disposing of investments {as principal
or agent) for the purposes of their businesses or otherwise in circumstances which have not resutted and will not resuit in an
offer to the public in the United Kingdom within the meaning of the Public Offers of Securities Regulations, 1995; {iii) it has
anly communicated or caused to be communicated and will only communicate or cause to be communicated any invitation or
inducement to engage in investment activity (within the meaning of section 21 of the FSMA) received by it in connection with
the issue of such Notes in circumstances in which section 21(1) of the FSMA does not apply to the issuer; and (iv) it has
complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the Notes
in, from or otherwise involving the United Kingdom.,

11.2.5. European Economic Area

Prior to the issue of any Tranche of Notes under the Programme, each Dealer who has (or will have) agreed to place that
Tranche of Notes will be required to represent and agree that, in relation to each Member State of the European Economic
Area which has implemented the Prospectus Directive (each a “Relevant Member State”), with effect from and including the
date on which the Prospectus Directive is implemented in that Relevant Member State (the “Relevant Implementation Date”)
it has not made and will not make an offer of any of such Notes to the public in that Relevant Member State except that it may,
with effect from and including the Refevant Implementation Date, make an offer of any of such Notes to the public in that
Relevant Member State:

(a) in the period beginning on the date of publication of a prospectus in relation to those Notes which has been
approved by the competent authority in that Relevant Member State in accordance with the Prospectus Directive,
and/or, where appropriate, published in another Relevant Member State and notified to the competent authority in
that Relevant Member State in accordance with Article 18 of the Prospectus Directive and ending on the date which
is 12 months after the date of such publication;

{b) at any time to legal entities which are authorised or regulated to operate in the financial markets, or, if not so
authorised or regulated, whose corporate purpose is solely to invest in securities:

(c}) at any time to any legal entity which has two or more of (1) an average of at least 250 employees during the last
financial year, {2) a total balance sheet of more than €43 milfion and (3) an annual turmnover of more than € 50
millian as shown in its last annual or consolidated accounts; or

{ch) at any time in any other circumstances which do not require the publication by the Issuer of a prospectus pursuang
to Article 3 of the Prospectus Directive.

For purposes of this provision, the expression an “offer of Notes to the public” in relation to any Notes in any Relevant Member
State means the communication in any form and by any means of sufficient information on the terms of the offer and the Notes
to be offered so as to enable an investor to decide to purchase or subscribe the Notes, as the same may be varied in that
Member State by any measure implementing the Prospectus Directive in that Member State and the expression “Prospectus
Directive” means Directive 2003/71/EC and includes any relevant measure in each Relevant Member State.

11.28. General

11.2.6.1. Prior to the issue of any Tranche of Notes under the Programme, each Dealer who has {or will have)
agreed to place that Tranche of Notes will be required to agree that;

11.2.6.1.1. it will (fo the best of its knowledge and belief) comply with all applicable securities laws
and regulations in force in sach jurisdiction in which it purchases, subscribes or procuras
the subscription for, offers or sells Netes in that Tranche or has in its possession or
distributes the Programme Memorandum and will obtain any consent, approval or
permission required by it for the purchase, subscription, offer or sale by it of Notes in that
Tranche under the laws and regulations in force in any jurisdiction to which it is subject or
in which it makes such purchases, subscription, offers or sales;

11.2.6.1.2. it will comply with such other or additional restrictions as the Issuer and such Dealers
agree and as are set out in the Applicable Pricing Supplement,

11.2.6.2. Neither the Issuer nor the Dealer represents that Notes may at any time lawfully be sold in compliance
with any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption
avaitable thereunder or assumes any responsibility for facilitating such sale.
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12. TAXATION

The comments below are intended as a general guide to the current position under the laws of the Republic of Namibia as at the date
of the Programme Mesmorandum and is not intended to as comprehensive advice and do not constitute fax advice and persons who
are in any doubt as to their tax position should consulf their professional advisers.

All payments (whether in respect of principal, interest or otherwise) in respect of a Tranche of Notes will be made without withhalding
or deduction for or on account of any taxes, unless such withhelding or deduction is required by Applicable Law. The payment of
any taxes by the Issuer as an agent or representative taxpayer for a Notehoider shall not constitute a withholding or deduction for the
purposes of this Condition 12,

I any such withholding or deduction is required to be made by Applicable Law in respect of taxes imposed or levied on any payments
(whether in respect of principal, interest or otherwise) in respect of any Notes in a Tranche, the Issuer will make such payments after
stich withholding or deduction has been made and will account to the relevant taxation authorities for the amount so required to be
withheld or deducted. The Issuer will not be obliged to make any additional payments to any Noteholder in respect of such withholding
or deduction,

inceme tax in Namibia is governed by the Income Tax Act. Namibia has a source-based system as opposed to a residence based
tax system. In terms of the Income Tax Act, in relation to any year or period of assessment, income means, in respect of any person,
the total amount, in cash or otherwise, received by or accrued to or in favour of such person during such year or period of assessment
from a source within, or deemed to be within, Namibia,

Section 15 (2) of the Income Tax Act provides that "Any interest which has been received by or has accrued to any domestic company
or any person who is ordinarify resident in Namibia in respect of any loan, deposit, advance, participation bond, debenture or interest-
bearing securify, or any dividend distributed by any building socigty which has been received by or has acerued to any such domestic
company or person, shall be deemed to have been derived from a source within Namibia, wheresoever such lvan, deposit or advance
is made or held or participation bond is registered or debenture, interest-bearing security or any share to which such dividend relates
is subscribed for or issued or held or such interest or dividend is payable”.

Accordingly, any income accruing to Noteholders in respect of the Notes will be liable for Taxes imposed or assessed by the Receaiver
of Revenue if such income is sourced {or deemed to be sourced} within Namibia subject to (and in accordance with) the applicable
provisions of the Income Tax Act, subject to the provisions of any double taxation agreements between Namibia and cther countries.
As at the Programme Date, Namibia has double taxation agreements in place with Botswana, France, Germany, india, Malaysia,
Mauritius, Romania, the Russian Federation, South Africa, Sweden and the United Kingdom.

The Issuer is, subject to the provisions of any double taxation agreement that may apply between Namibia and a country where a
Noteholder is situated, obliged to withhold, and pay to the Receiver of Reverue, a withholding tax, which currently is egual to 10
percent, of any amount of any interest that is paid by the Issuer to a Noteholder who is a non-resident of the Republic of Namibia,
and who is not a natural person or an external company not carrying on business in Namibia.

Furthermore, stamp duties are payable as follows:

{a)  stamp duty of 0.2% of the aggregate Nominal Amount of & Tranche of Notes is payable by the Issuer to the Namibian Receiver
of Reveriue upon the original issue of such Tranche of Notes;

{b} subject to the exemption set out in the paragraph below, stamp duty of 0.2% of the aggregate nominal transfer price of the
Notes is payable by the transferee to the Namibian Receiver of Revenue upon the regisiration of transfer of such Notes; and

{c) no stamp duty is payable in respect of the registration of transfer of any Notes which are listed on the NSX or (if applicable)
on any other licensed “exchange” as defined in the Namibian Stock Exchanges Control Act.

The information set out above, is intended as a general guide to the relevant tax laws of Namibia as at the Programme Date, and
does not constitute (and are not intended as) advice and do not purport to describe all of the considerations that may be relavant to
a Noteholder (or prospective Noteholder). Noteholders (or prospective Noteholders) should consult their own professional advisers
as to the potential tax consequences of, and their positions in raspect of, an investment in the Notes.

No representation and/or warranty and/or undertaking is given by the Issuer {or any other person) in respect of the tax treatment of
any Noteholder, and no liability and/or responsibility is assumed by the Issuer {or any other person) for the tax treatment of any
Noteholder.
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13. EXCHANGE CONTROL

Capitalised terms in this section headed “Exchange Control” shall bear the same meanings as used in the Terms and Conditions,
excepl 1o the extent thaf they are separately defined in this section or clearly inappropriate from the context.

The information below is infended as a general guide to the position under the Exchange Conirol Regulations as af the Programime
Date. The Namibian Exchange Conirol Regulafions are subject to change af any time without nofice. The contents of this section
headed "Exchange Control” do not constifute exchange control advice and do not purport to describe all of the considerations that
may be relevant to a prospective subscriber for or purchaser of any Notes. Prospective subscribers for or purchasers of any Notes
should consult thelr professional advisers in this regard.

13.1. South Africa/Namibia

13.1.1.

13.1.2.

13.1.3

13.1.4.

13.1.5.

13.1.6.

Non-South African or hon-Namibian resident Noteholders and emigrants from the Common Monetary Area

Pealings in the Notes and the performance by the Issuer of its obligations under the Terms and Conditions may be
subject to the Namibian Exchange Control Regulations,

Emigrant Biocked Namibian Dollars

Any amounts payable by the Issuer in respect of Notes subscribed for or purchased with Blocked Namibian Doltars
may not, in terms of Namibian Exchange Control Regulations, be remitted out of Namibia or paid to any non-
Namibian bank account unless specific approval is sought and obtained from the Bank of Namibia via the
Authorised Dealer concerned.

Emigrants from the Common Monetary Area

13.1.3.1. Any Individual Certificates issued to Noteholders who are emigranis from the Common Monetary Area
will be endorsed “non-resident’. Such restrictively endorsed Individual Certificates shall be deposited
with an authorised foreign exchange dealer controlling such emigrant's blocked assets,

13.1.3.2. Any payments of interest due to a Notehoider who is an emigrant from the Common Monetary Area will
be deposited into such emigrant Noteholder’s non-resident Namibian Dollar account, as the case may
be, as maintained by an authorised foreign exchange dealer. Interest payments are freely transferable
and may be credited to the emigrant’s non-resident N$ account. Capital amounts in respect of principal
are not freely transferable from the Common Monetary Area and may only be dealt with in terms of the
Namibian Exchange Control Regulations.

Non-residents of the Common Monetary Area

13.1.4.1. Any Individual Certificates issued to Noteholders who are not resident in the Common Monetary Area
will be endorsed “non-resident’. In the event that a Beneficial Interest in Notes is held by a non-resident
of the Common Monetary Area through the CSD, the securities account maintained for such Noteholder
by the Relevant Participant will be designated as a “non-resident' account.

13.1.42. It will be incumbent on any such non-resident Noteholder to instruct the non-resident's nominated or
authorised dealer in foreign exchange as to how any funds due fo such non-resident in respect of Notes,
are to be dealt with. Such funds may, in terms of the Namibian Exchange Coantrol Regulations, be
remitted abroad only if the relevant Notes, as the case may be, are acquired with foreign currency
infroduced into Namibia and provided that the relevant individual Certificate has been endorsed “non-
resident' or the relevant securities account has been designated as a “non-residenf' account, as the
case may be.

The issuer is established and domiciled in Namibia and as such there is no exchange control approval required for
the establishment of the Programme,

For the purposes of this section headed “Exchange Control”, Common Monetary Area shall mean South Africa,
Lesotho, Namibia and Eswatini.
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14. GENERAL INFORMATION

14.1.

14.2.

14.3.

14.4.

14.5.

14.8.

14.7.

14.8.

Authorisation

All consents, approvals, authorizations or other orders of all regulatory autherities required by the Issuer under the laws of the
Republic of Namibia have been given for the establishment of the Programme and the issue of Notes and for the Issuer,
Transfer Agent, Calculation Agent and Paying Agent to undertake and perform their respective obligations under the Notes
and the Programme Memorandum,

Listing

The Programme has been approved by the NSX on 17 March 2026 and listed on 16 April 2026. Notes to be issued under the
Programme may be listed on the NSX and/or on such other Exchange(s) as determined by the Issuer. Unlisted Notes may
also be issued under this Programme.

Documents Available

14.3.1.  Solong as Notes are in issue under the Programme, copies of the following documents will, when published, be
available from the specified office of the Issuer as set out herein, as well as the Issuer's website at
www.nampower.com.na and the NSX website at nsx.com.na:

14.3.1.1. the integrated annual reports, and notes thereto, of the Issuer in respect of the financial year ended 30
June 2024 as well as the approved audited Annual Financial Statements, and notes thereto, of the Issuer
in respect of further financial years, as and when such become available;

14.3.1.2. a copy of this Programme Memorandum;
14.3.1.3. the Information Statement;

14.3.1.4. any future supplements to this Programme Memorandum and any documents incorporated herein by
reference.

Material Change

Save as disclosed in this Programme Memorandum, there has been no material adverse change in the financial or trading
position of the Issuer since incorporation.

l.itigation

NamPower is not currently invelved in or a party to any material litigation.

Non-Namibian Resident Noteholders and Emigrants from the Common Monetary Area

The information below is not intended as advice and it does not purport to describe all of the considerations that may be
relevant to a prospective purchaser of Notes. Prospective purchasers of Notes that are non-Namibian residents or emigrants
from the Common Monetary Area are urged to seek further professionai advice in regard to the purchase of Notes under the
Programme.

Emigrants from the Common Monetary Area

Any Individual Certificate(s) issued to Noteholders who are emigrants from the Common Monetary Area will ba endorsed “non-
resident’. Any payments of interest or principal due to an emigrant Noteholder will be deposited into such emigrant's Blocked
Dollar account, as maintained by an autharised foreign exchange dealer.

Non-residents of the Common Monetary Area

Any individual Certificate(s) issued to Noteholders who are not resident in the Common Monetary Area will be endorsed “non-
resident”.
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SIGNED at iUW\ pelc onthis_ 2 day of Ape 2026

For and on behalf of
NAMIBIA POWER CORPORATION (PROPRIETARY) LIMITED
i i c"—

L i :
VAW !
Name: Name:
Capacity: Managing Director Capacity; Chief Financial Officer
Who warrants his/her authority hereto Who warrants his/her authority hereto
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