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Under 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 to time issue notes (‘the Notes”), subject to the terms and conditions (‘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, will be set forth in a pricing supplement(the “Applicable Pricing
Supplement’). Save as set out herein, the Notes will not be subject to any maximum or minimum maturity. The maximum aggregate nominal amount
of all Notes from timeto time outstanding will not exceed N§$ 5,000,000,000.

Capitalised termsin this Programme Memorandum shail bear the same meanings as used in the Terms and Conditions, exceptto the extent that they
are separately definedin a specific section orit is clearly inappropriate 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 Aprit 2026. Any successor, 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 approvalin the future. Application may be made for the Notes to be issued under this
Programmeto be listed on the NSX orits successor, or such other or further Exchange(s) as may be determined by the Issuer and the relevant
authority and subjectto the applicable ruling jaws. Notice of the aggregate Nominal Amount of Notes, interest(if any) payable in respect of Notes, the
issue price of Notes and any other 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 to the NSX (as defined under “Form of Notes”) on or before the date of issue of such Notes
and the Nofes maythen be traded by or through members of the NSX from the date specified in the Applicable Pricing Supplement. The Issuer may

determine that particular Notes will not be listed on the NSX or any other Exchange and in that case, no Applicable Pricing Supplementwill be
delivered 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 will 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 moreofthe Dealers and any additional Dealer appointed from timeto time,
which appointment may befor a specific issue or on an ongoing basis (each a “Dealer"and together “the Dealers”). The Dealeror Dealers with whom
the issuer agrees or proposes to agree on the issue of any Notesis or are referred to as “the relevant Dealer(s)’ in respect of those Notes.

An investmentin Notes issued under the Programmeinvolves certain risks. Noteholders should be aware of the risks and considerations set out in
the “Investor Considerations” section as well as the “Taxation” section of this Programme Memorandum (furthersee the section of this Programme
Memorandum headed “Documents incorporated by Reference”).

The Issuer hasa rating from Fitch Ratings, as detailed in this Programme Memorandum. This Programmehas, as at the ProgrammeDate, not been
rated by any rating agency, however, the issuer may at any time obtain a rating from a rating agency for the Programmeorany issue of Notes issued
pursuantto 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 Conditions of the Notes herein contained, in which case a supplementary Programme Memorandum,if appropriate and subject to NSX approval
will be made available which will describe the effect of the agreement reachedin relation to such Notes.
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Programme Memorandum dated 17 March 2026

GENERAL

The Issuer accepts full responsibility for the information contained in this Programme Memorandum and all documents
incorporated by reference (see the section ofthe Programme Memorandum headed “Documents Incorporated by Reference’),

the annual report (as amended orrestated from time to time), except as otherwise stated herein. To the bestofthe knowledge

andbelief of the Issuer (who has taken ail reasonable care to ensure that such is the case) the information contained in this

Programme Memorandum is in accordance with the facts and does not omit anything likely to affect the import of such

information. This Programme Memorandum containsail information required by the Applicable Laws and the debtlistings

requirements of the NSX. The NSX takes no responsibility for the contents of this Programme Memorandum, any Applicable

Pricing Supplements, or the annual reports ofthe Issuer (as amendedorrestatedfrom timeto time), makes no representation

as to the accuracy or completenessofany ofthe foregoing documents and expressly disclaim any liability for any loss arising

from orin reliance upon the whole or any part of this Programme Memorandum, any Applicable Pricing Supplements, or the

annual reports ofthe Issuer (as amendedor restated from timeto time}.

The Issuer, having made all reasonable enquiries, confirms that this Programme Memorandum contains or incorporates aif

information which is material in the contextofthe issue and theoffering ofNotes, that the information contained orincorporated

in this Programme Memorandum is true and accurate in all material respects andis not misleading, that the opinions and the

intentions expressed in this Programme Memorandum are honestly held and that there are no other facts the omission of

which would make this Programme Memorandum or any of such information or expression of any such opinions orintentions

misleading in any material respect.

This Programme Memorandum is to be read in conjunction with aif 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 documents are incorporated into and form part of this Programme Memorandum.

The Arrangers, the Dealers, the NSX Debt Sponsor, otherprofessional advisers and the NSX have not separately verified the

information contained herein. Accordingly, no representation, warranty 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 to the

accuracy or completenessofthe information containedin this Programme Memorandum or any otherinformation provided by

the issuer. The Arrangers, the Dealers, the NSX Debt Sponsor and other professional advisers do not accept anyliability 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 Issuer in connection with the

Programme and, if given or made, such information 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.

Neither this Programme Memorandum nor any otherinformation supplied in connection with the Programmeis intended to

provide a basis for any credit or other evaluation, or should be considered as a recommendation by the issuer, the Arrangers,

anyof the Dealers, the NSX Debt Sponsor, or other professional advisors that any recipient of this Programme Memorandum

or any other information supplied in connection with the Programme, should subscribefor or purchase any Notes.

Eachinvestor contemplating the subscription for, or purchase of any Notes should makeits own independentinvestigation of

the financial condition and affairs, and its own appraisal of the creditworthiness of the Issuer and its subscription, for, or

purchase of, Notes should be based on such investigation as it deems necessary. Neither this Programme Memorandum nor

any otherinformation supplied in connection with the Programme constitutes an offeror invitation by or on behalfofthe issuer,

the Arrangers or anyof the Dealers to any person fo subscribe for or to purchase any Notes.

The delivery ofthis Programme Memorandum, or any Applicable Pricing Supplement, or the offering, sale or delivery of any

Note does not at any time imply that the information contained herein conceming the Issueris correct at any time subsequent
to the date hereof or that any otherfinancial statements or other information supplied in connection with the Programmeis

correct as at any time subsequentto the date indicated in the document containing the same. The Arrangers, Dealers, the

NSX Debt Sponsor and other professional advisers expressly do not undertake to review the financial condition or affairs of

the issuer during thelife of the Programme. investors should review, among others, the most recent non-consolidated and/or

consolidatedfinancial statements of the Issuer when deciding whetherornot 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 solicitation in such
jurisdiction.
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The distribution of this Programme Memorandum andthe 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 ofthis Programme Memorandum andtheoffer or sale ofNotes in the United States ofAmerica, the United
Kingdom and the Republic of Namibia. Noneof the issuer, the Arrangers, the Dealers, the NSXDebt Sponsoror the

other professional advisers represents that this Programme Memorandum may be lawfully distributed, or that any

Notes may be lawfully offered, in compliance with any applicable registration or other requirements in any such

jurisdiction, orpursuant to an exemption available thereunder, ofassumes any responsibility forfacilitating anysuch

distribution or offering. In particular, no action has been taken by the Issuer, the Arrangers, the Dealers, the NSX

Debt Sponsoror the other professional advisers which would permit a public offering of any Notesordistribution of
this documentin anyjurisdiction where action for that purpose is required. Accordingly, no Notes may be offered

or subscribedforor sold, directly or indirectly, and neither this Pragramme Memorandum norany advertisement or

other offering materialmay be distributed orpublished in anyjurisdiction, except under circumstancesthatwill result

in compliance with any Applicable Laws and regulations, and the Dealers have represented that all offers and sales
by them will be made in compliance with this prohibition.

Notes have not been andwill not be registered under the United States Securities Act of 1933 (the “Securities Act’).

Notes may not be offered, subscribedfor or sold or delivered within the United States ofAmerica or to U.S. 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, unlessit is clear from the clause or section in question that the term so defined has limited application to the relevant

clause or section, shail bear the meaning ascribedtoit for all purposesin this Programme 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. Expressions defined in this Programme Memorandum shail bear the same meanings in supplements to

this Programme Memorandum which do not themselves contain their own definitions.

in connection with the issue anddistribution of any Tranche of Notes, the Dealer may over-allot or effect transactions which

stabilise or maintain the market price of the Notes ofthe Series of which such Tranche formspart, at a level which might not

otherwise prevail. Such stabilising shail be carried out in accordance with all Applicable Laws and regulations and if

commenced, may be discontinued at any time.
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1. DOCUMENTS INCORPORATED BY REFERENCE

1.1.

1.2.

1.3.

1.4.

The following documents shall 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;

1.1.2, each Applicable Pricing Supplementrelating to any Tranche of Notes issued under the Programme;

1.1.3. in respect of any issue of Notes under the Programme,as at the ProgrammeDate,the published consolidated audited

annualfinancial statements ofthe 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 together with such statements, reports and notes

attached to or intended to be read with suchfinancial 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

furtherfinancial years, as and when same becomeavailable;

1.1.4. in respect 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 together 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 ProgrammeDate, the published audited annual financial statements, and notes thereto, of the issuer in
respectof further financial years, as and when same becomeavailable;

1.1.5. as atthe ProgrammeDate, the published annual report of the Issuer (incorporating the Issuer's consolidated audited

annualfinancial statements, together with reports and the notes thereto) attachedto orintended to be read with such

financial statements of the Issuerfor 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 Notesafter the Programme Date

the published annual report of the Issuer in respect of further financial years, as and when such published annual
report becomesavailable;

1.1.6. as atthe Programme Date,the information staternent dated 17 March 2026, containing:
a) information pertaining to the business description of the Issuer; and

b) information relating to risk factors associated with an investment in the Notes, including, but notlimited 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, all information pertaining to the Issuer which is relevant to the Programme and/or this

Programme Memorandum which is electronically 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 whichis incorporated by reference herein shail be deemed to be

modified or supersededfor the purpose ofthis 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 earlier statement

{whether expressly, by implication or otherwise).

in the event that the Notes arelisted, the issuerwill, 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

Outstanding and listed on such Exchange, publish a new Programme Memorandum or a further supplementto the Programme

Memorandum on the occasion of any subsequent issue of Notes where there has been a material adverse changein 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

Memorandum inaccurate or misleading, but at all times subject to the relevant approvals having been obtained as set out in

the NSX Listing Requirements, read together with section 5.6 of the NSX Listing Disclosure Requirements and Rules for

Bonds.

Any such new Programme Memorandum or Programme Memorandum as supplemented shall be deemed to have been
substituted for the previous Programme Memorandum from the dateofits issue.

The issuerwill 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 reference, unless such

et
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1.5.

documents have been modified or superseded. Requests for such documents should be directed to the Transfer Agentatits
registeredoffice as set out herein.

The Programme Memorandum and supplements thereto(if any), the information Statement, as weil as the Issuer's statutory

documents and annualfinancial statements (to be published as required by the Namibian Companies Act with submission to

the NSX within six (6) months after year end of the Issuer) shall be available at the office of the Issuer at NamPowerCentre,

15 Luther Street, Windhoek, Namibia, and will be available 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 Supplementrelating to any

issue oflisted Notes and the published consolidated audited financial statements of the issuerwill be filed with the NSX.

2. DESCRIPTION OF THE PROGRAMME

2.1.

2.2,

2.3.

2.4.

2.5.

26

27

2.8

29

2.10

A generaldescription of the Programmeis set out below. The general description does not purport to be complete andis taken

from, and is qualified by, the remainderofthis Programme Memorandumand,in relation to a Tranche of Notes, the Applicable
Pricing Supplement.

Under the Programmethe Issuer may, from time to time, issue Notes denominated in Namibia Dollars denominated in such

currencyas is specified in the Applicable Pricing Supplement. For the purposeof calculating the NAD equivalent, as the case

maybe,of the aggregate Nominal Amountof the Notes issued under the Programmefrom timeto 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 asof 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 issuer 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 Conditionsis set out below.

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 timeto time, the issuer may wishto increase the aggregate Nominal Amountof the Notes that may be issued under the

Programme. Subjectto 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
relevant Exchangein accordance with Condition 6.17 (Notices) of the Terms and Conditions. Upon such notice being given,

all referencesin the Programme Memorandum or any other agreement, deed or documentin relation to the Programme, to

the aggregate Nominal Amountof the Notes, shall be deemed to be references to the increased aggregate Nominal Amount.

Forthe purposeof caiculating the aggregate amount of Notes issued under the Programmefrom time to time the amountof

Zero Coupon Notes and other Notes issued at a discount or premium shall be calculated by reference to the net proceeds

received by the Issuer for the relevantissue.

ForPartly Paid Notes and Index-Linked Notes, the Conversion Rate shall be applied to the Nominal Amountregardlessofthe
amount paid up on such Notes.

Listed vs unlisted Notes: A Tranche of Notes maybelisted on the NSX, subject to Applicable Laws. Unlisted Notes may

aiso be issued under the Programme subject to Applicable Laws. The Applicable Pricing Supplementwill specify whether or

not a Tranche of Notes will be listed and, if so, on which Financial Exchange.If the Issuer issues a Trancheofunlisted Notes,
the Issuerwill, by no later than the last day of the month ofthe issue of that Trancheof Notes, inform the NSX in writing of the
aggregate Nominal Amount and the Maturity Date (if any) of that Tranche of Notes.

Mannerin which Noteswill be issued: The Notes will be issued in individual Tranches which, togetherwith other Tranches,

may form a Series of Notes. A Tranche of Notes will be issued on, and subject to, the applicable terms and conditions ofthat

tranche set out in the Applicable Pricing Supplement.

The Applicable Pricing Supplementrelating to a Trancheof Noteswill set out, among otherthings, the Nominal Amount, the

Issue Date, the Issue Price, the Optional Maturity Date (where applicable), the Final Maturity Date and,in the case ofinterest-

bearing Notes, the Interest Rate and the Interest Payment Dates.

Types of notes: The Notes may comprise, withoutlimitation, 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 bythe 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/orthe 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 obligations of the Issuer andwill

rank pari passu amongst themselves and, subject to Condition 6.7 and save for certain debts accorded preferential rights by

law, at least pari passu with ail other present and future unsecured unsubordinated obligations of the Issuer, as set outin

Condition 6.6.

2.12 Each Tranche of Notes whichis listed only on the NSX wiil be issued, cleared and settled in accordance with the NSX Rules

and settlement proceduresfor the time being of the NSX, by the Paying Agent, being the Treasury Division of the issuer (who

will act as Settlement Agentofall transactions in such Notes)in conjunction with the NSX Broker(s). In the eventof a central

securities depository ("CSD") being established, and such CSDis 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 heid in the CSD. Each Tranche of Notes which would be held in the CSD will be issued, cleared and settled in
accordancewith the Applicable Procedures through the CSDelectronic settlement system.

This Programme Memorandum will only apply to Notes issued under the Programmeon orafter the Programme Date.

A summary of the Programme and the Terms and Conditions appearbelow.

Page 9 atl



3. SUMMARY OF THE PROGRAMME

The following summary does not purport fo be complete and is taken from, and is qualified by, the remainderof 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 to 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 9406, or

such otherindependent auditor (or independentfirm of auditors) as may be appointed from time

to time.

3.3. Calculation Agent TheIssuer, unless the issuer elects to appoint, in relation 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:

settlement Each Tranche Notes whichislisted on the NSX will be issued, cleared and settled in accordance

with the NSX Rules and settlement proceduresfor the time being of the NSX, by the Paying
Agentin 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

held in the CSD. Each Tranche of Notes which would be held in the CSDwill be issued, cleared

andsettled in accordance with the Applicable Procedures through the CSDelectronic settlement
system.

Noteslisted on any Exchange otherthan (or in addition to) the NSX:

Each Tranche of Notes whichis listed on any Exchange other than(orin addition to) the NSX

will be issued, cleared and settled in accordance with the rules and settlement procedures for

the time being of that Exchange (see Section 10 of this Programme Memorandum headed

“Settlement, Clearing and Transfer’).

Unlisted Notes:

Unlisted Notes will be settled by Paymentin conjunction with the NSX Broker(s), if applicable

(see Section 10 of this Programme Memorandum headed “Settlement, Clearing and Transfer’).

3.5. CSD The entity that may be licensed or otherwise authorised as a central securities depository in

terms of any law in Namibia or in termsof 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,clearand facilitate the settlementofall transactions concluded on the NSX.

3.6. Dealer(s) Citrus Securities and any/or additional Dealer appointed under the Programme by the Issuer
from timeto time, which appointment may be for a specific issue or on an ongoing basis.

3.7. Deseription of Namibia Power Corporation (Proprietary) Limited N$5,000,000,000 Domestic Medium Term Note
Programme Programme.

3.8. Distribution Notes maybe 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 reflected in the Applicable

Pricing Supplement.

3.9. Form of Notes Each Trancheofunlisted Notes and each Trancheof Notes whichis listed only on the NSX will be

issued in registered certificated form. Notes whichare issued in registered certificated form will be

represented by Individual Certificate(s).

In the event of a CSD depository being established, and such CSDis established at any timeafter
the ProgrammeDate, then andin such an event, each Tranche of Notes whichis listed on the NSX

maybe issued in registered uncertificated form in terms of such laws and/or rules and would be

held in the CSD. Notes issued in registered uncertificated form would not be represented by any
certificate or written instrument.

The Notes may notbe issued in bearer form.
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3.10.

3.11.

3.42,

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

Noteholder(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 Namibiain force from time to time.

Notes maybe interest-bearing or non-interest bearing. Interest (if any) may accrue ata fixed rate

or a floating rate or other variable rate or be index-linked, and the methodof calculating interest

will be specified in the Applicable Pricing Supplement.

TheInterest Rate, Interest Payment Date(s) and Interest Period(s), if any, applicable to a Tranche

of Notes will be specified in the Applicable Pricing Supplement.

Asat the Programme Date:

stamp duty of N$ 2.00 for every N$ 1,000 or part thereof of the aggregate Nominal Amountof a

Trancheof Notes is payable by the Issuer to the Namibian Receiver of Revenue uponthe original
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 thereofof the aggregate nominal transfer price of the Notes is payable by the
transferee to the Namibian Receiver of Revenue upontheregistration of transfer of such Notes;
and

no stamp duty is payable in respect of the registration of transfer of any Notes which arelisted
on the NSXor(if applicable) on any other licensed “exchange”as definedin the Namibian Stock

Exchanges Contral Act.

Anyfuture 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 Amountor at a

discount or premium to their Nominal Amount as specified in the Applicable Pricing Supplement.

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

The Programme was approved by the NSX on 17 March 2026 andlisted on 16 April 2026, Notes
issued under the Programme maybelisted on the NSX (or on a successor Exchange to the NSX

or such other or further Exchange or Exchanges as may be selected by theIssuerin relation to

such issue). Unlisted Notes may also be issued under the Programme subject to the applicable

laws, although 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 andthe Maturity 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

Pledge) of the Terms and Conditions.

Republic of Namibia.

The holders of the Notes as reflected in the Register.

Notes issued by the Issuer under the Programme:

Fixed Rate Notes Fixed Rateinterestwill 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

calculated on the basis of such Day Count Fraction as may be agreed
between the issuer and the relevant Dealer(s).

Floating Rate Notes will bear interest calculated at a rate determined:(i)

on the same basis as the floating rate under a notionalinterest rate swap

transaction in the relevant Specified Currency governed by an agreement
incorporating the ISDA 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 Floating
Rate Notes asindicated 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 (twa), 3

(three), 6 (six), or 12 (twelve) months or such other period as the Issuer

andthe relevant Dealer(s) may agree as indicated in the Applicable Pricing
Supplement.

Zero Coupon Zero Coupon Notes will be issued at a discountto their Nominal Amount

Notes and will not bear interest (except in the case of late payment as specified).

Index-Linked Payments (whetherin respect of interest on indexed Interest Notes or in

Notes respect of principal on Indexed Redemption Amount Notes and whetherat

maturity or otherwise) will be calculated by reference to such index and/or

formula as the Issuer and the relevant 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 madein

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, Floating 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 outin 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.

Other Notes Terms applicable to any othertype of Notes that are approved by the NSX,

orits respective successor, or such otheror further Financial Exchange as
may be selected by the Issuerin relation to an issue offisted Notes, or as

agreed betweenthe issuer 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 bythe relevant regulator, being NAMFISAor such other

regulator as applicable.

Cirrus Securities (Pty) Ltd, Registration Number: 98/463 (memberof the NSX) is the Sponsor of

the Programme.

The Issuer, or such other entity appointed by the Issuer as Paying Agent, in which eventthat other

entity will act as Paying Agent, as specified in the Applicable Pricing Supplement.

Up to nominal value of N$5,000,000,000 outstanding, including any unlisted Tranches, at any
time. The Issuer may increase the amountof the Programmein accordance with the terms of
the Programme Agreement.

As at the Programme Date,the Issuer is rated, and all referenced to ratings shall refer to the

rating of the Issuer. The Programmeis 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 nationalor international scale. The Applicable

Pricing Supplementwill reflect the Rating, if any, which has been assigned to the Issuer and/or

the Programmeand/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 changein 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 ofall or any of the Notes.

Any amendmentin 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. Settlement Agent

as the case may be, after the Programme Date, will be announced in the NSX Daily and/or

NENS.

Uniess 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 set 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 30 and not more than

60 days’ irrevocable notice (or such other notice period (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 ai a price or prices and on such termsas are indicated in the Applicable Pricing Supplement.

The Issuer may in certain circumstances redeem the Notesin 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 following the occurrence of a change in law and/or

for tax reasons, as set out in Condition 6.10.2 (Redemption at the Option of the Issuer).

Unless otherwise set out in the Applicable Pricing Supplement,if “Early Redemption at the Option

of the Issuer’ is specified as applicable in the Applicable Pricing Supplement or pursuantto in

Condition 6.10.2 (Redemption at the Option of the Issuer), the Issuer may, having given notless

than 30(thirty) Days nor more than 60(sixty) Daysirrevocable 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 outin the Applicable Pricing Supplement.

Unless otherwise set out in the Applicable Pricing Supplement,if “Redemption at the Option 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 otherwise 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 Changeof Control occurs; and(ii) within the Change of Control Period, (A) a Rating Downgrade
occurs in relation to the issuer and/or the Programme and/or any Tranche of Notes, as the case

maybe; or(B)if, the Issuer and/or the Programme and/or any Tranche of Notes are not so rated,

a Negative Rating Eventin respect of that Change of Control occurs,(in either case, a Change of

Control Event) (C) the Noteholders resolve by way of an Extraordinary Resolution to have their

Notes redeemed by the Issuer, then each Notehoiderin that Ciass of Noteholders shail 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 (fifteen) Days after

the delivery by that Notehoiderof 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 beennotified 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 ofa failure

to maintain NSXListing and Rating} and the Applicable Pricing Supplement..

The register maintained by the Transfer Agentin 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 Economic Area, and Namibia (see section “Subscription and Sale’). Any other or

additional restrictions which are applicable to the placing of a Tranche of Noteswill be set out in

the Applicable Pricing Suppiement.

Persons who come into possession of this Programme Memorandum and/or any Applicable

Pricing Supplement must inform themselves about and observeall applicable selling restrictions.

Namibia Power Corporation (Proprietary) Limited, or such agent as appointed bythe Issuerfrom

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

NS or Namibia Dollar, the lawful currency of Namibia, or subject to all Applicable Laws, such

currencyas is specified in the Applicable Pricing Supplement.

tn relation 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 will rank pari passu amongst themselves, and subject to Condition 6.7 (Negative

Pledge) and save for certain debts accorded preferential rights by law, at least pari passu with

all other present and future unsecured, unsubordinated obligations of the issuer, as set out in

Condition 6.6 (Status and Characteristics of Unsubordinated Notes).

The Senior Notes constitute direct, unconditional, unsubordinated and (subject to Condition 6.7

(Negative Pledge)) unsecuredobligations 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 unsubordinatedobligations of the Issuer
from time to time outstanding.

A summary of the applicable Tax legislation 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 consequencesof,

and their tax positions 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 outin the section headed “Terms and Conditions

ofthe Notes”. 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 notlisted on the NSX, any successor Exchange or any further Exchange as

contemplated in the Programme;

The Issuer will use the issue proceeds of the Notes for its general corporate purposes, as well

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 accordancewith the details of the NamPowerSustainable Funding Framework and
depending on the useof proceeds asstipulated in the respective Applicable Pricing Supplement
issued for such Tranche.

As at the ProgrammeDate,all payments ofprincipal andInterest in respect of the Noteswill be

madeafter withholding or deducting of any taxeslevied 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 usedin 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 definedin this section or clearly inappropriate from the context.

4.1. 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 CSDis established anytimeafter the Programme Date. No Noteswill be issued

in bearer form.

4.2. Notes issued in certificated form

4.2.1. Each Trancheof unlisted Notes and each Tranche of Noteslisted 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
CSD being established.

4.2.2. Each Noteholder which is represented by an Individual Certificate will be named in the Relevant Register as the
registered Noteholder. Joint (or multiple) registered Noteholders of the same Notes will not be permitted until such

time as the NSX's payment and settlement system allowsfor split payment of amaunts which are due and payable

in respect of such Notes to each suchjoint (or multiple) registered Noteholders.

4.2.3. Title to Notes represented by Individual Certificates will pass upon registration of transfer in accordance with

Condition 6.14 (Transfer, Exchange and Replacementof Notes).

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

4.2.5. Payments of all amounts payable in respect of the Notes will be made to the person named asthe registered
Noteholder of such Notes in the Register at 1700 (Namibian time) on the Last Day to Register.

43. 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 whichis listed on the NSX,will be issued in registered uncertificated form in termsofthe relevant
laws or rules that may becomeapplicable, and will be held in the CSD. Notes issued in registered uncertificated form would
not be represented by any certificate or written instrument.

4.4. Beneficial interests in notes held in the CSD

4.4.1. in the event of a CSD being established, and such CSDis established any time after the Programme Date, then

andin such event, while a Tranche of Notesis heldin its entirety in the CSD, the CSD’s Nominee would be named
in the Register as the sole Noteholder in that Tranche, subject to the respective beneficial ownership being

disclosed as required.

4.4.2. Subject to the provisionsof the law or the rules that may becomeapplicable as aforesaid -—

4.4.2.1. the CSD would hold each Tranche of Notes, and the Applicable Procedures, and all amounts to be paid

andall rights to be exercised in respect of the Note held 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;

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

4.4.2.3. 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 Participants would in turn 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 CSD

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.

4.4.2.5. the clients of CSD Participants, as the holders of Beneficial Interests or as custodians 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.

4.4.2.6. and in relation to each person who would be shownin the records of the CSD or the relevant CSD

Page 15

a



4.4.2.7.

44.2.8.

Participant, as the case may be, as the holder of a Beneficial Interest in a particular aggregate

Outstanding Nominal Amountof Notes,a certificate or other document issued by the CSD orthe relevant

CSD Participant, as the case may be, as to the aggregate Outstanding Nominal Amount of Notes

standing to the account of such person would be prima facie proof of such Beneficial Interest. The CSD's

Nominee (as the registered Noteholder of such Notes named in the Register) would be treated by the

Issuer, Paying Agent and Transfer Agent and the relevant CSD Participant as the holder of that

aggregate Outstanding Nominal Amount of such Notesfor all purposes.

title to Beneficial Interests that would be held by the CSD Participants directly through the CSD would

pass onthe transfer thereofby electronic bookentry in the central securities accounts maintained by the

CSDfor such CSD Participants. Title to Beneficial Interests held by clients of CSD Participants indirectly
through such CSD Participants would pass on transfer thereof 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

represented by an Individual Certificate in accordance with Condition 6.14 (Transfer, Exchange and
Replacement of Notes).
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5. PROFORMA APPLICABLE PRICING SUPPLEMENT

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

 

 

NamPower

NAMIBIA POWER CORPORATION (PROPRIETARY)LIMITED

((Registration Number: F/2051) incorporated under the laws of Republic of Namibia)

Legal Entity identifier: 254900G8YMA6ZH4G8RO9

Issue of [Aggregate Nominal Amountof Tranche] [Title of Notes]

Underits N$5,000,000,000 Domestic Medium Term Note Programme

 

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

This Applicable Pricing Supplement must be read in conjunction with the Programrne 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 timeto time.

The Programme Memorandum was approved by the NSX on 17 March 2026 andfisted on 16 April 2026.

Terms used herein shall be deemed to be defined as such for the purposesof the terms and conditions setforth 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 ofthis Pricing
Supplement shall prevail.

 

 

 

 

 

 

 

 

 

 

  

PARTIES

Issuer Namibia Power Corporation (Proprietary) Limited

Dealer(s) [1

Arranger to

NSX Debt Sponsor to

Calculation Agent io]

Specified Office of the Calculation Agent [4

Paying Agent to

Specified Office of Paying Agent [4

Transfer Agent [4

Specified Office of Transfer Agent [

Additional Financial Centre [4
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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] [registered 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

issue Date
{ ]

Specified Denomination Ld

Specified Currency [|

Issue Price t

interest CommencementDate i

Maturity Date [1

Applicable Business Day Convention [Floating Rate Business Day / Following Business Day /

Modified Following Business Day / Preceding Business
Day/ other convention — insert details]

Final Redemption Amount to]

Last Day to Register [

BooksClosed Period(s) The Relevant Register will be closed from [...] to [...] and
from {...] to {...] (all dates inclusive) in each year until the

Maturity Date

Default Rate []

Nominal Amount per Note [J
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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-
annuailly/quarterly] in arrear]
 

Fixed Interest Payment Date(s)
[ ]in each yearup to and including the Maturity Date/other

 

Fixed Coupon Amount(s)
{ Jper{ in Nominal Amount
 

Initial Broken Amount
[ ]
 

Final Broken Amount
[ ]
 

Interest Rate Determination Date(s)
{ ]in each year

 

Bay Count Fraction
{ ]
 

Any other terms relating to the particular method of

calculating interest

FLOATING RATE NOTES

[J

{Applicable/Not Applicable}

 

Floating Interest Payment Date(s)

 

(a) interest Period(s)

 

(b) Definition of Business Day

 

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

 

(d) Maximum RateofInterest
{ ] percent per annum

 

(e) Othertermsrelating to the methodof calculating interest

(e.g.: Day Count Fraction, rounding up provision)

Mannerin which the Rate of interest is to be determined

to]

[ISDA Determination / Screen Rate Determination/other —
insert details}

 

Margin
{(...) basis points to be added to/subtracted from the
relevant ISDA Rate / Reference Rate]

 

if iSDA Determination

 

{a) Floating Rate

 

(b) Floating Rate Option

 

(c) Designated Maturity

 

(d} Reset Date(s)

 

(e) ISDA Definitions to apply

 

If Screen Rate Determination:

 

(a) Reference Rate(including relevant period by reference

to which the Rate ofInterestis to be calculated)

{b) interest Rate Determination Date(s)

 

(c) Relevant Screen Page and Reference Code

 

if Rate of interest to 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 calculating amount of

principal and interest

ZERO COUPON NOTES

[1

[Applicable/Not Applicable]

 

(a) Implied Yield L | percent [NACA] [NACM] [NACQ] [NACS] [other
method of compounding]
 

{b) Reference Price Ll percent

 

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

payable

PARTLY PAID NOTES

Co]

[Applicable/Not Applicable}

 

(a) Amount of each payment comprising the Issue Price

 

(b) Dates upon which each paymentis 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

instalments after the due date for payment of such

instalments

MIXED RATE NOTES

{ ] percent per annum

[Applicable/Not Applicable]

 

Period(s) during which the Interest Rate for the Mixed Rate
Noteswill 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 headingsrelating to the applicable forms of Notes

INDEX-LINKED NOTES [Applicable/Not Applicable}

 

(a) Typeof Index-Linked Notes {Indexed interest Notes/Indexed Redemption Amount
Notes]
 

(b) Index/Formula by reference to which Interest Rate /

Interest Amountis to be determined

({c) Mannerin whichthe Interest Rate / interest Amountis to

be determined

(d) interest Period(s)

 

(e) Interest Payment Date(s)

 

(f) Provisions wherecalculation 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) Minimum Rate of Interest

[ ]

[ ] percent per annum

 

(i) Maximum Rate ofInterest
{ ] percent per annum

 

(j) Other terms relating to the method ofcalculating interest

(e.g.: Day Count Fraction, rounding up provision)

DUAL CURRENCY NOTES

{[ ]

[Applicable/Not Applicable] 
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Type of Dual Currency Notes
{Dual Currency
Amount] Notes

Interest/Dual Currency Redemption

 

Rate of Exchange/method of calculating Rate of Exchange

 

Provisions applicable where calculation by reference to

Rate of Exchangeis impossible or impracticable

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

payabie

EXCHANGEABLE NOTES
[Applicable/Not Applicable]

 

Mandatory Exchange applicable
[Yes/No]

 

Noteholders’ Exchange Rightapplicable
[Yes/No]
 

Exchange Securities

 

Mannerof determining Exchange Price

 

Exchange Period

 

Other

 

OTHER NOTES
[Applicable/Not Applicable]

 

if the Notes are not Partly Paid Notes, , Fixed Rate Notes,

Floating Rate Notes, Mixed Rate Notes, Zero Coupon

Notes, index-Linked Notes, Dual Currency Notes or

Exchangeable Notesorif the Notes are a combination of

any of the aforegoing, set out the relevant description and

any additional Terms and Conditionsrelating to such Notes.

REDEMPTION / MATURITY

fo]

 

Redemption at the option of the Issuer:

If yes:

(a) Optional Redemption Date(s}

[Yes/No]

 

(b) Optional Redemption Amount(s) and method, if any, of

catculation of such amount(s)

(c) Minimum period of notice

 

(d) Other terms applicable on redemption

 

Redemption at the option of the Senior Noteholders:

if yes:

(a) Optional Redemption Date(s)

[Yes/No]

 

{b) Optional Redemption Amount(s)

 

(c) Minimum period of notice

 

(d) If redeemablein 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 applicable to a Change of

Control

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). [Yes/No]

If no:

(a) Amount payable; or

 

(b) Method of calculation of amount payable

 

GENERAL

 

Financial Exchange [Interest Rate Market of the NSX){Other Financial

 

 

 

Exchange]

Additionalselling restrictions [

{SIN
[ ]

Stock Code
fo]
 

Stabilising manager
[ ]
 

Provisionsrelating to stabilisation
fo]
 

Methodof distribution [Private Placement/Auction/Bookbuild]

 

Credit Rating assigned to the [Issuer]/[Programme}/{Notes] LL assigned on fe] and due for renewal on [@]

 

Applicable Rating Agency []

 

Governing law(if the laws of Namibia are not applicable)
{ ]
 

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
Bondsandlisted as such on the NSX].

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

[For purposes of this paragraph titled “Use of Proceeds’,

unless the context indicates a contrary 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
entitled “Guidelines for Green, Social, Sustainability and
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” meansthe‘green’,‘social’ and/or

‘sustainability’ bonds issued for ‘use-of-proceeds

financing’ pursuant to (and as described in) in the
Framework; NamPowerSustainable Funding Framework =f
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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
andeligibility criteria against which assets and/or projects

must qualify to enable a tranche of notes to 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) to eligible Green
Projects, Social Projects and Sustainability Projects. The
Framework is available on NamPower’s website:

{e]

Assurance

in connection with the Framework, NamPower appointed
an independent secondparty opinion provider, S&P Global
Rating (“S&P”), to evaluate the Framework and to issue a

Second Party Opinion (‘SPO") confirming that the

Framework is aligned to third-party published sustainable
finance principles, guidelines, and standards, including the

ICMA Principles and Guidelines.

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

fs]
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.

{e]

Use of Proceeds - Green Bonds —[e]

fe]

The application of the net proceeds fall within the

‘Renewable energy’ category, as set out in the table

headed “Green eligible assets and financing activities”
appearing under the section [2.1] of the Framework titled
“Use of Proceeds".

Managementof Proceeds

The issuer will track the receipt and use of the net

proceedsof this Tranche of Notesvia its internal reporting
systems as more fully set out in Section [2.3] of the
Framework, headed “Managementof Proceeds.”

Reporting and external 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 to 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, to be provided by an external auditor.

{ ]
 

Other provisions
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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 andbelief 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 statementfalse or misleading and all reasonable enquiries to ascertain such facts have been made. This

Applicable Pricing Supplement and the Programme Memorandum containsall information required by Applicable Law and the Rules

and debtlisting requirements of the NSX.

As at the date of this Applicable Pricing Supplement, the issuer confirmsthat the authorised Programme Amountof N$ 5,000,000,000
has not been exceeded.

Application [is hereby}/[will not be] madetolist this issue of Notes [on @ eeee].

SIGNEDat onthis dayof 202[8]

For and on behalf of

NAMIBIA POWER CORPORATION(PROPRIETARY)LIMITED

Name: Name:

Capacity: Managing Director Capacity: Chief Financial Officer

Whowarrants his/her authority hereto Who warrants his/her authority hereto
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6. TERMS AND CONDITIONS

Thefollowing are the Terms and Conditions ofthe Notes to be issued by the Issuer which will be incorporated by reference into each

Note. A Tranche of Notes will be issued on, and subject to, the below Terms and Conditions, as replaced, amended and/or

supplemented by the terms and conditions of that Tranche of Notes set out in the Applicable Pricing Supplement.

Before the Issuer issues any Trancheoflisted Notes, the issuer shall complete, sign and deliver to the NSX or such other Financial

Exchange(s) and the CSO, as applicable, a pricing supplement based on the pro forma Applicable Pricing Supplement included in

the Programme Memorandum setting out details of such Notes. The issuer may determinethat particular Noteswill not be listed on

the NSX or such other Financial Exchange(s) and, in that case, no Applicable Pricing Supplementwill 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 Supplementwill prevail.

Words and expressions used in the Applicable Pricing Supplement shall have the same meanings where usedin these Terms and
Conditions unless the context otherwise requires or unless otherwise stated. Any reference to legislation or a statute shall be to such

legislation or statute as amended,varied or re-enactedfrom time to time.

6.1. Interpretation

in these Terms and Conditions, unless inconsistent with the context or separately defined in the Applicable Pricing Supplement, the

following expressionsshall have the following meanings:

6.1.1. Affiliate in relation to any Person, a Subsidiary of that Person or a Holding Companyof that Person

or 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 commonlaw,

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,self-regulatory

or other authority or organisation and othersimilar provisions, from time to time, compliance
with which is mandatory for that Person;

6.1.3. Applicable Pricing in relation to a Tranche of Notes, the pricing supplement completed and signed by the

Supplement issuerin relation to that Tranche of Notes, setting out the additional and/or other terms and

conditions as are applicable to that Tranche of Notes, based upon the pro formapricing

supplementwhich is set out in in the section of the Programme Memorandum 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 andlisting requirements of such other Financial Exchange(s):

6.1.5. Beneficialinterest in relation to a Tranche of Notes, the beneficial interest as co-ownerofall of the Notes in

that Tranche, the nominal value of which beneficial interest, in relation to any numberof

Notes In that Tranche, is determine by reference to the proportion that the aggregate

Outstanding Nominal Amount of such numberof Notes bears to the aggregate Outstanding

Nominal Amount ofail 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 entitled to receive principal and/or interest;

6.1.7. Business Day in respect of Notes, a day (other than a Saturday or Sunday or public holiday gazetted in

accordance with the Namibian Public Holidays Act, 1990 (Act 26 of 1990) or the South

African Public Holidays (Act 36 of 1994) on which commercial banks settle NAD payments
in Windhoek,

save thatif 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 foreign

exchange markets settle payments in the principal financial centre of the Specified
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6.1.10.

6.4.11.

6.1.12.

6.1.13.

6.1.14.

Calculation Agent

Class of Noteholders

cSsD

CSD Nominee

CSDParticipant

Day

Day Count Fraction

Currency in each Additional Financial Centre (if any), save further thatif the Applicable
Pricing Supplementso 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, where appropriate, the holders ofdifferent 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 termsof 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 settlementofall 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 approvedby the applicable regulatory authority in terms of any applicable laws of

Namibia or the rules of any regulatory authority, as applicable, which may comeinto

existence at any time after the Programme Date, and any reference to “CSD Nominee”
shall, wheneverthe context permits, be deemed to include any successor nominee;

In relation to a Tranche of Notes whichis 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 comeinto 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 amountfor

any period oftime (the Calculation Period), the Day count fraction specified as such in the

Terms and Conditions or the Applicable Pricing Supplement and:

if Actual/365 (Fixed) or Act/365 (Fixed) or A/365(Fixed) or A/365F is so specified, means

the actual numberof Days in the Calculation Period in respect of which paymentis 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 whichit
falls, the actual number of Days in the Calculation Period divided by the productof (1) the

actual number of Days in such Regular Period and (2) the number of Regular Periods in

any year, and

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

the actual numberof Daysin such Calculation Period falling in the Regular Period in which
it begins divided by the product of (1) the actual number of Days in such Regular Period

and (2) the number of Regular Periods 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

numberof Regular Periods normally ending in any year;

if Actual/Actual, Actual/Actuai (ISDA), Act/Act or Act/Act (ISDA) is so specified, means the

actual numberof Daysin the Calculation Period in respect of which paymentis being made
divided by 365 (or, if any portion of the Calculation Period fails in a leap year, the sum of

(A) the actual numberof Daysin that portion of the Calculation Period falling in a leap year

divided by 366 and (B) the actual numberof Days in that portion of the Calculation Period

falling in a non-leap year divided by 365);

if Actual/360, Act/360 or A/360 is so specified, means the actual number of Days in the
Calculation Period in respect of which paymentis 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 paymentis being made divided by 360, calculated

on a formula basis as follows:
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[360x (Y, — ¥)]+130x (M, - MyD, - D,)

Day Count Fraction =
360

where:

Y1 is the year, expressed as a number,in whichthe first Day of the Calculation Periodfalls;

Y2 is the year, expressed as a number, in which the first Day immediately following the last

Dayincludedin the Caiculation Period falls;

M1 is the calendar month, expressed as a number, in which thefirst 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 Periodfalis;

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 includedin the

Calculation Period unless such number would be 31 and D1 is greater than 29, in which

case D2 will be 30;

if 30£/360 or Eurobond Basis is so specified, means the number of Daysin the Calculation

Period in respect of which paymentis being made divided by 360, calculated on a formula

basis as follows:

[360 x (Y. — Y )]+[30x (M_ = M )}H(D. - D)
Day Count Fraction= gp

360

where:

Y1 is the year, expressed as a number, in which thefirst 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;

M2is the calendar month, expressed as a number, in which the Day immediately following

the last Day included in the Calculation Periad falis;

D1is the first Day, expressed as a number,of the Caiculation Period unless such number

would be 31, in which case D1 will be 30; and

D2is the Day, expressed as a number, immediately following the last Dayincluded 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 numberof Daysin the Calculation Period in

respect of which payment is being made divided by 360, calculated on a formula basis as

follows:

[360x (¥, ~ Y1+Box MM, ~ M1+@, — dD)
 Day Count Fraction = Seo

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 thefirst Day of the Calculation

Periodfails;

M2is the calendar month, expressed as a number, in which the Day immediately following

the last Dayincludedin the Calculation Periad falls;

Dt is the first Day, expressed as a number,of the Calculation Period unless(i) that Day is

the last Day of February or(ii) such number would be 31, in which case D7 will be 30; and
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6.1.15.

6.1.16.

6.1.17.

6.1.18.

6.1.19.

6.1.20.

6.1.21.

6.1.22.

6.1.23.

6.1.24.

6.1.25.

6.1.26.

6.1.27.

6.1.28.

6.1.29.

6.1.30.

6.1.31.

Deaiers

Default Rate

Dual Currency Notes

Early Redemption

Amount

Election Period

Encumbrances

Event of Default

Exchangeable Notes

Exchange Period

Exchange Price

Exchange Securities

Extraordinary Resolution

Final Broken Amount

Final Redemption

Amount

Financial Exchange

Fixed Coupon Amount

Fixed Interest Payment
Date

D2is the Day, expressed as a number, immediately following the last Day includedin the

Calculation Period unless(i) that Day is the last Day of February but not the Maturity Date
or (ii) such number would be 31, in which case D2 will be 30;

Cirrus Securities and/or any other entity appointed as Dealer by the Issuer, which
appointment maybefor a specific issue or on an ongoing basis;

in relation to a Tranche of Notes, the default rate referred to in Condition 6.8.5 (Accrual of
interest) and specified as such in the Applicable Pricing Supplement,

Notes which pay interest and/orprincipal in a base currency and in a non-base currency,

as indicated in the Applicable Pricing Supplement;

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

Redemption Amounts), at which the Noteswill be redeemedby the Issuer, pursuant to the

provisions of Conditions), 6.10.2 (Redemption at the option of the issuer), 6.10.3

(Redemption at the option of the Senior Noteholders),, and/or Condition 6.13 (Events of
Default};

the period ending 15 (fifteen) Business Days of receipt of the Issuer Redemption Notice,
as further provided for in Condition 6. 10.4.4;

any mortgage, pledge, lien, hypothecation, assignment, cession in securitatem debifi,
deposit by way of security or any other agreement or arrangement (whether conditional or

not and whetherrelating 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 andfor the avoidance of doubt, any guarantee;

in relation to a Series of Notes, any of the events described in Condition 6.13 (Events of
Default);

Notes which may be redeemed by the Issuer in the manner indicated in the Applicable

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

Supplement;

in relation 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;

in relation to a Tranche of Exchangeable Notes, the amount determinedin accordance with

the mannerdescribed 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;

in relation to a Tranche of Exchangeable Notes, the securities indicated in the Applicable
Pricing Supplement which may be delivered by the Issuer in redemption of the

Exchangeable Notes to the value of the ExchangePrice;

a resolution passed at a meeting (duly convened) of the Noteholders, as contempiated in
Condition 6.18 (Meetings of Notehoiders) or, as the case may be, by a majority consisting

of not less than 75% (seventy five percent) of the Persons voting at such meeting upon a

show of handsorif a poll be duly demanded then by a majority consisting of not less than
75% (seventy five percent) of the votes given on suchpoll;

in relation to a Tranche of Fixed Rate Notes,the final broken amountspecified as such in

the Applicable Pricing Supplement;

in relation to a Tranche of Notes, the amountof principal specified in the Applicable Pricing
Supplement payabie in respect of such Tranche of Notes upon the Maturity Date;

the NSX and/or such otherFinancial Exchange(s) as may be determinedby the Issuer and

the relevant Dealer(s), subject to Applicable Laws, and upon whichthe Notesare listed as
specified in the Applicable Pricing Supplement;

in relation to a Tranche of Fixed Rate Notes (where applicable), the amount specified as

such in the Applicable Pricing Supplement;

in relation to a Tranche of Fixed Rate Notes, the date(s) specified as such in the Applicable

Pricing Supplement; 5 4
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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 ofInterest

Floating Rate Notes

Floating Rate

Force Majeure

Higher Redemption

Amount

Holding Company

ICMA

IFRS

Implied Yield

Indexed interest Notes

Index-Linked Notes

indexed Redemption

AmountNotes

Individual Certificate

Initia! 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 (orfirst)
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 Supplement;

in relation to a Tranche of Fixed Rate Notes, the fixed rate of interest specified as such in

the Applicable Pricing Supplement;

Notes whichwill 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 Suppiement;

means any act of God, acts or decrees of governmentalor military bodies, fire, casualty,
flood, earthquake, war, strike, lockout, epidemic, destruction of Property,riot, insurrection,

or any other cause beyond the reasonablecontrolof either Party which prevents any person

or entity from performing any ofits obligations under this Programme Memorandum;

in relation 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 company or corporation in respect of

whichit is a Subsidiary;

international Capital Market Association,

the International Financial Reporting Standards issued by the International Accounting

Standards Board (IASB) andinterpretations issued by the International Financial Reporting

Interpretations Committee of the [ASB (as amended, supplementedorre-issued from time

to time);

in relation to a Tranche of Zero Coupon Notes,the yield accruing on the Issue Price of such
Notes, as specified in the Applicable Pricing Supplement,

Notesin respect of which the Interest Amountis 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 Amountis 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 certificate and being a certificate

exchanged for Beneficial Interest in accordance with Condition 6.14 (Transfer, Exchange

and ReplacementofNotes) and anyfurther certificate issued in consequenceof a transfer

thereof,

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

the Applicable Pricing Suppiement;

in relation to a Tranche of Notes, the amountof interest payable in respect of the Nominal

Amountof Notes, other than Zero Coupon Notes, as determined by the Calculation Agent

in accordance with Condition 6.8 (interest);

in relation to a Tranche of Notes (where applicable)the first date from whichinterest on the

Notes, other than Zero Coupon Notes, will accrue, as specified in the Applicabie 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) is/are 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 CommencementDate;
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6.1.52.

6.1.83.

6.1.54.

6.1.55.

6.1.56.

6.1.57.

6.1.58.

6.1.59.

6.1.60.

6.1.64.

6.1.62.

6.1.63.

6.1.64.

6.1.65.

6.1.66.

6.1.67.

6.1.68.

6.1.69.

6.1.70.

6.1.71.

6.1.72.

6.1.73.

6.1.74,

6.1.75.

6.1.76.

interest Period

Interest Rate and Rate of

interest

ISDA

ISDADefinitions

ISIN

issue Date

Issue Price

Issuer

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

Namibian Companies

Act or Companies Act

Namibian Exchange
Control Regulations

Namibian Income Tax

Act or Income Tax Act

in relation to a Tranche of Notes, each period beginning on (and including) the Interest

CommencementDateor any Interest Payment Date and ending on (but excluding) the next
Interest Payment Date;

in relation to a Tranche of Notes,the rate or rates ofinterest applicable to Notes other than
Zero Coupon Notesas indicated in the Applicable Pricing Supplement;

the International Swaps and Derivatives Association Inc.;

the 2021 ISDAInterest Rate Derivatives Definitions as published and updated from time to

timeby the International Swaps and Derivatives Association orits successor,

the International Securities identification Number 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 price specified as such in the Applicable Pricing
Supplement;

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

incorporated underthe laws of Republic of Namibia, and “the Issuer’ and “NamPower’shall
have a similar meaning;

the notice issued giving notice to the Noteholder in respect of redemption and/or any

breach, as further provided for in Condition 6.10.4 (Redemption in the eventof a failure to

maintain 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

Supplement), the last date or dates preceding a Payment Day on which the Transfer Agent
will accept Transfer Forms and record the transfer of Notes may be recorded in the

Relevant Registerfor that particular Tranche of Notes and whereafter the Registeris closed
for further transfers or entries until the Payment Day;

in relation to a Tranche of Exchangeabie Notes, the mandatory exchangespecified as such

in the Applicable Pricing Supplement;

in relation to a 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(ii)
which representsat least 0.5% of the total assets of the Issuer as publishedin the Issuer's
latest audited financial statements;

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 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, Floating Rate Notes, Zero Coupon Notes, Index-

Linked Notes or Other Notes, each as indicated in the Appticable Pricing Supplement and

as more fully described in Condition 6.8.4 (Mixed Rate Notes);

nominal annual compounded annually;

nominal annual compounded monthly;

nominal annual compounded quarterly;

nominal annual compounded semi-annually;

the lawful currency of Namibia, being the Namibia Doilar, or any successorcurrency;

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;

Al

the Namibian income Tax Act, 1981 (Act 24 of 1981);
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6.1.77.

6.1.78.

6.1.79.

6.1.80.

6.1.81.

6.1.82.

6.1.83.

6.1.84.

6.1.85.

6.1.86.

6.1.87.

NENS

Nominal Amount

Noteholders

Notehoiders’ Exchange

Right

Notehoider 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 retation to any Note, the total amount, excluding interest and any adjustments on account

of any formula, owing bythe 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 Notesto electto receive
delivery of the Exchange Securities in lieu of cash from the Issuer upon 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 Programmein

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 redeemedin 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 thereonto 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 becomeprescribed under Condition 6.12 (Prescription);

(e) those represented by mutilated or defaced individual Certificates which have been

surrendered in exchange for replacement Individual Certificates pursuant to

Condition 6.14 (Transfer, Exchange and ReplacementofNotes);

(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 ofNotes) 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

Outstanding for the purposes of Condition 6.19 (Medification) and 6.18 (Meetings

of Notehoiders),

all Notes (if any) which are for the time being held by the Issuer (subject to any Applicable

Law)orby any person for the benefit of the Issuer and not cancelled shall (unless and until

ceasing to be so held) be deemednot to be Outstanding;

in relation to each Note in a Tranche of Notes, the Nominal Amountof that Notes less (on

each occasion on whichthat Noteis partially redeemed) that portion of the Nominal Amount

of that Note which has beenpartially redeemed, andin relation to the Programme at any

point in time, the aggregate outstanding Nominal Amountofall the Notes in issue under

the Programmeat thattime;

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 Issue Price is paid up

fully by the Noteholderin instalments as indicated in the Applicable Pricing Supplement;

the Issuer, unless the Issuer elects to appoint another entity as Paying Agent, in which

eventthat 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.

6.1.89.

6.1.90.

6.1.91.

§.1.92.

6.1.93.

6.1.95.

6.1.97.

6.1.98.

6.1.99.

6.1.100.

6.1.101.

6.1.102.

Payment Day

Person

Programme

Programme Amount

ProgrammeDate

Rating

Rating Agency

Redeemed Notes

Redemption Date

Reference Banks

Reference Price

Reference Rate

Regular Period

Relevant Date

Relevant Debt

any day whichis a Business Day and upon which a paymentis duebythe Issuerin respect

of the Notes;

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
fegal personality) of two or more of the foregoing;

Namibia Power Corporation (Proprietary) Limited N$5,000,000,000 Domestic Medium

Term Note Programme underwhichthe tssuer may from timeto time issue Notes:

the maximum aggregate outstanding Nominal Amountofall of the Notesthat may be issued

under the Programmeat any one pointin time being is the equivalent N$5,000,000,000 or

such increased amount as is determined by the Issuer from timeto time, subject to the

Applicable Procedures, Applicable Laws and the Programme Agreement, as set out in the

section ofthis Programme Memorandum headed “General Description of the Programme’,

the date of this Programme Memorandum being 17 March 2026;

in relation to the Issuer and/or the Programme and/or 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 Notes, as the case may be, by the Rating Agency, specified in the Applicable

Pricing Supplement:

Global Credit Rating Co. Proprietary Limited (GCR), Standard & Poor's Ratings Services

(S&P), Moody's Investors Service Limited (Moody's), Fitch Ratings (Fitch) as the case may
be, and their successors or any otherrating agency of equivalentinternational standing, as

the case may be, and as specified in the Applicable Pricing Supplement(if applicable)

and/ornotified to Noteholders pursuant to Condition 6.17 (Notices);

the Notes to be redeemed, in accordance with the Applicable Procedures, as further

provided for under Condition 6.10 (Redemption and purchase),

in relation 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

at Maturity);

the leading banks in the Namibia inter-bank market selected by the Calculation Agent;

in relation to a Tranche of Zero Coupon Notes (where applicable), the price specified as
such in the Applicable Pricing Supplement;

in relation to a Tranche of Floating Rate Notes (where applicable), the rate specified as

such in the Applicable Pricing Supplement;

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 thefirst 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 thefirst 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 Reguiar Date, where “Regular Date” means the

day and the month (but not the year) on which any Interest PaymentDate 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 excluding 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
irregular interest Period;

in relation to a Trancheof Notes, the date on which such paymentfirst 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

teceived by the CSD,(ii) such monies are available for paymentto the holders of Beneficial

interests and(iii) notice to that effect has been duly given to such holders in accordance
with the Applicable Procedures:

any presentorfuture indebtedness ofthe Issuerin the form of, or represented by any bond,
note or debenture issued by the Issuer and listed on a financial or stock exchange but

excluding: #
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6.1.103.

6.1.104.

6.1.108.

6.1.106.

6.1.107.

6.1.108.

6.7.109.

6.1.110.

6.1.11.

6.1.112.

6.1.113.

6.1.114.

6.1.115.

6.1.116.

6.1.117.

6.1.118.

6.1.119.

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 schemeorlike arrangement, or

any option or warrant in respect of any shareor index.

the relevant register of Noteholders in respectof 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 Floating Rate Notes (where applicable), the page, section or

other part of a particular information service (including, withoutlimitation, Reuters) specified

as the Relevant Screen Page in the Applicable Pricing Supplement, or such other page,

section or other part as may replaceit on that information service or such otherinformation

service, in each case, as may be nominated by the Person providing or sponsoring 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: 1993/0713 or

such otherentity appointed by the Issuer as the relevant Transfer Agent in which event that
otherentity 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 uponthe tacit or express representation thereof by

such Representative, in the absence of express notice to the contrary from such

Noteholder, 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 6.5 (Status of Senjor

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 (includingas to listing) except for their respective issue Dates,

Interest Commencement Dates and/or Issue Prices;

resolution in writing signed nolater than 21 (twenty) Business Days of receiving notice of

the written resolution by or on behalf of the Notehoiders or a Class of Noteholders holding
not 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/orthe Calculation Agent as specified

in the Applicable Pricing Supplement;

means the Stock Exchanges Control Act, 1985;

in the event of the dissolution 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 presentor future

agreementof the Issuer to be, subordinated to the rights of all unsubordinated creditors of

the Issuer,

Notes issued with the status and characteristics set out in Condition 6.6 (Status 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 currencythat is available as legal

tenderin the country of such currency;
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6.1.120. Terms and Conditions the terms and conditions incorporatedin this section headed “Terms and Conditions of the

Notes” and in accordancewith which the Noteswill be issued;

6.1.121. Tranche in relation to any particular Series, all Notes which are identicalin all respects (including as
to listing),

6.1.22. 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 lawful 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 deposits 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 relevantdate; 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 accordancewith the Banks Act 94 of
1990. ZARONIA serves as the preferred successor rate to JIBAR, reflecting actual
overnight transactions for enhanced transparencyandreliability.

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

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

6.2. Issue

6.2.1. The Issuer may, at any time and from timeto time (without the consent of any Noteholder) issue one or more Tranche(s)

of Notes pursuant to the Programme, provided that the aggregate Outstanding Nominal Amountofall of the Notes
issued under the Programmefrom time to time does not exceed the Programme Amount.

6.2.2. Noteswill be issuedin individual Tranches which, togetherwith other Tranches, may form a Series of Notes. A Tranche

of Noteswill 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

Notessetoutin the Applicable Pricing Supplementrelating to that Trancheof Notes.

6.2.3. 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 type of Note as may be

determined by the Issuer and specified in the relevant Applicable Pricing Supplement.

6.2.4. All paymentsin relation to the Notes will be made in the Specified Currency, Each Note will be issued in the Specified
Denomination.

6.2.5. The Terms and Conditions of a Tranche of Notes are incorporated by referenceinto the Individual Certificate(s)(if any)

representing the Notes in that Tranche. The Applicable Pricing Suppiement relating to 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

6.3.1.

6.3.2.

General

6.3.1.1. Tranche of Notes mayhe issued in the form oflisted or unlisted registered Notes, as specified in the Applicable

Pricing Supplement.

6.3.1.2. A Tranche of Notes maybelisted 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. Ifa Tranche of Notes whichis listed on any exchange (other than the NSX) may, in termsofthe 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 to beneficial ownership interests in that Tranche of

Notes)will be set out in the Applicable Pricing Supplement.

6.3.1.4. 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.

Notesin certificated form AN
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6.4.

6.3.3.

6.3.4.

Title

6.4.1.

6.4.2.

6.4.3.

Subject to Condition 6.3.3 below, each (i) Tranche of unlisted Notes and(ii) each Tranche of Notes whichislisted 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 CSDis established at any time after the ProgrammeDate, then and
in such an event, each Trance of Notes whichis listed on the NSX, may beissuedin registered uncertificated form and

will be held in the CSD. Each Tranche of Notes which would be heid in the CSD will be issued, cleared and settled in
accordance with the Applicable Procedures through the CSD electronic settlement system. Notes issued in

uncertificated form would not be represented by any certificate or written instrument.

Beneficial interest in Notes heid in the CSD

in the event of a CSD being established, and such CSDis established at any time after the Programme Date, then and

in such an event ali 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 CSD

Nominee for the holders of Beneficial Interests in such Notes.

Notes issued in certificated form

6.4.1.1. Each hoider 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 to Notes represented by an individual Certificate will pass upon registration of transfer in the relevant

Register in accordance with Condition 6.14 (Transfer, Exchange and Replacementof Notes).

6.4.1.3. The Issuer, the relevant Transfer Agent and the Paying Agent shall recognise a Noteholder as the sole and

absolute ownerof the Notes registered in that Noteholder's namein the relevant Register (notwithstanding

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 CSDis established at any time after the ProgrammeDate, 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

6.4.3.1. Inthe event of a CSD being established, and such CSDis established at any time after the Programme Date,

then and in such an event, the following provisions shall apply:

6.4.3.1.1. While a Tranche of Notesis held in its entirety in the CSD, the CSD's Nomineewill be named in

the Register as the sole Noteholder of the Notesin that Tranche.

6.4.3.1.2. All 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 shownin the records of the CSD or relevant CSD Participant, as the

case maybe, as the holder of a Beneficial Interestin 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 Amountofsuch Notes standing to 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 namedin the Register) will be treated by the Issuer, the Paying

Agent, each Transfer Agent and the relevant CSD Participant as the holder of that aggregate

Outstanding Nominal Amount of such Notes for all purposes.

6.4.3.1.4. Beneficial Interests which are held by CSD Participantswill be held directly through the CSD and

the CSDwill hold 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
mayinclude the holders of Beneficial Interests or their custodians.

6.4.3.1.5. The clients of CSD Participants, 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 CSDor throughtheir

CSDParticipants only. Branches or agents of CSD Participants in South Africa may hold Notes

through such CSD Participants.

6.4.3.1.6. Title to Beneficial Interests held by CSD Participants directly through the CSD will pass on transfer

of electronic book entry in the central securities accounts maintained by the CSD for such CSD

Participants, in accordance with the Applicable Procedures.Title to Beneficial Interests held by

clients of CSD Participants indirectly through such CSD Participants will pass on transfer thereof

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, unconditional, unsubordinated and unsecured obligations of the Issuer and rank pari passu and

rateably without any preference among themselves and (save for certain debts required to be preferred by law) equally with

all 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.

6.6.2.

Subordinated Notes constitute direct, unconditional, unsecured and subordinated obligations of the Issuer and

subject to Conditions 6.8.1 (Fixed Rate Notes), rank pari passu among themselves and at least pari passu with all

other present and future unsecured and subordinated obligations of the issuer, save for those which have been
accordedpreferential rights by law, or as otherwisesetoutin the Applicable Pricing Supplement.

Subject to Applicable Law, in the eventof the dissolution of the Issuer orif the Issueris placed into liquidation or

wound-up, the claims of the persons entitled to payment of amounts due in respect of the Subordinated Notes,
shail 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 amountshall be

eligible for setting-off or shall be payable to anyorail of the personsentitled to payment of amounts due in respect

of the Subordinated Notes in respect of the obligations of the Issuer thereunderuntil 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 dischargedin full.

6.7. Negative pledge

6.7.1.

6.7.2.

For as long as any of the Notes remain outstanding the Issuerwill not (and will procure that each Affected Subsidiary

will not) create or permit the creation of Encumbrance(s)in aggregate, at any pointin time, over the whole, or in

excess of, or equal to, any Substantial Part, of its business, undertaking or assets, presentorfuture, to secure any

Indebtedness without at the same time securing the Notes equally and rateably with such Indebtedness, or such

other security for the Notes is provided as is approved by an Extraordinary Resolution of the Noteholders.

Therestrictions under condition 6.7.1 shall not apply to:

6.7.2.1. any Encumbranceexisting at17 March 2026 (being the Programme Date); or

6.7.2.2. any Encumbrance created over property, at the time of purchase thereof, solely as security for the

paymentof all or part of the purchaseprice of such property; provided that the relevant Indebtedness
thereby secured does not exceed such purchaseprice; or

6.7.2.3. any Encumbrance arising by operation of law; or

6.7.2.4. 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
6.7.2.6. any Encumbrance created over or affecting any asset of any company which becomes an Affected

Subsidiary after the Programme Date where the Encumbranceis created prior to the date on which that

company becamean Affected Subsidiary; or

6.7.2.7. any Encumbranceoveror affecting any asset owned, acquired, developed or constructed by the !ssuer

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 bonafide market value (on

or about the date of creation of the Encumbrance) of that asset or the cost of the acquisition,

developmentor construction of that asset by the Issuer or that Affected Subsidiary (includingall interest

and otherfinance charges, adjustments due to changesin circumstances and other charges reasonably
incidental to such cost, whether contingent or otherwise); or
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6.7.3.

6.7.4.

6.7.2.8.

6.7.2.9.

any Encumbrance creating real rights of security (including, withoutlimitation, any mortgage, cession of

rights, charge, pledge, lien and/or similar arrangement) created by or on behalf of a Project Subsidiary,

over oraffecting 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/or any other obligation) incurred by
or on behalf of that Project Subsidiary in respectof 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 (and/or any other obligation) incurred by or on behalf of any Group Company(including,

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 to 6.7.2.9 inclusive.

For purposesof this Condition 6.7:

6.7.3.1.

6.7.3.2.

6.7.3.3.

6.7.3.4.

6.7.3.5.

6.7.3.6.

"Affected Subsidiary" means each Group Company which represents more than 10% ofthe 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 mortgage, cession of rights, charge, pledge,

lien or other arrangementcreating real rights of security and (subject to Condition 6.7.2.8) any guarantee,

suretyship or other arrangement creating personalrights of security:

"Financing and Contracting Agreements" means one or more agreements (whether present or future),

in whatever form:

6.7.3.3.1. entered into by (i) any Project Subsidiary(ies) as borrowers(s), on a normalprojectfinance

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 purposesoffinancing all or any portion of a Project; and/or

6.7.3.3.2. entered into by (i) any Project Subsidiary(ies}, in the ordinary course of the business of

such Project Subsidiary(ies}, and (ii) one or more contractor(s} (including, without

limitation, power purchasers, engineering, procurement and construction contractors,
operations and maintenance contractors and fuel suppliers), pursuant fo 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 arrangementsin the nameofthe Project Subsidiary (or in the nameof 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 Issuer equivalent fo amounts

then owedbythe Issuer to such Project Subsidiary, but not other cashof the Issuer

“Indebtedness” means any indebtedness in respect of moneys borrowed, and any guarantees and/or

suretyships and/or indemnities given in respect of moneys borrowed, whether presentor future, actual

or contingent;

“Project” means any project and/or arrangement (whetherin 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/or 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 guarantee 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.

6.7.4.2.

in relation to the Issuer, an aggregate amount equalto or greater than 10% of the aggregate valueof the

fixed assets and current assets of the issuer, such value and such assets being determined by reference

to the then mostrecent audited balance sheetof the issuer and,in this regard, a report by the auditors
of the Issuerthat, in their opinion, (i) the amounts shownin 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 shail, in the absence of manifest error, be prima facie evidence of the matters to which it

relates;
in relation 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 Issuerthat, in their opinion, (i) the

amounts shownin a certificate provided by the Issuer (showing the fixed assets and current assets of
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6.8. interest

the relevantpart and thosefixed assets and current assets expressed as a percentageofthe fixed assets
and current assets of that Affected Subsidiary) have been correctly extracted from the accounting

records of that Affected Subsidiary, and(if) the percentageof the fixed assets and current assets of that

part to the fixed assets and current assetsof that Affected Subsidiary has been correctly calculated shail,

in the absence of manifest error, be prima facie evidence of the matters to whichit relates.

6.8.1. Fixed Rate Notes

6.8.1.1.

6.8.1.2.

6.8.1.3.

6.8.1.4.

Each Fixed Rate Note bears interest on its outstanding Nominal Amount(or, if it is a Partly Paid Note,

the amount paid up) from (and including) the interest CommencementDate to (and excluding) the next

Fixed Interest Payment Date as specified in the Applicable Pricing Supplementat the rate(s) per annum

equalto the Fixed Rate of Interest so specified in the Applicable Pricing Supplement, payable in arrears

onthe Fixed Interest Payment Dates in each yearup to and including the Maturity Date.

Thefirst paymentofinterest will be made onthe Fixed Interest Payment Date immediately following the
interest CommencementDate.

Except as provided in the Applicable Pricing Supplement, the amountof interest payable per Note on

eachFixed Interest Payment Date in respect of the Fixed Interest Period ending on (but excluding) such
date will amount to the Fixed Coupon Amount, provided that:

{a) if an Initial Broken Amountis specified in the Applicable Pricing Supplement, thenthefirst

Interest Amount shall equal the Initial Broken Amount specified in the Applicable Pricing
Supplement; and

(b} if a Final Broken Amountis 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 ofinterest to each Specified Denomination, 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 upwardsor otherwise in accordance with applicable market convention.

6.8.2. Floating Rate Notes and indexed Interest Notes

6.8.2.1.

6.8.2.2.

6.8.2.3,

6.8.2.4.

Interest Payment Dates

Each Floating Rate Note and indexed interest Note bears interest on its outstanding Nominal Amount

(or, if it is a Partly Paid Note, the amount paid up) from (andincluding) the Interest Commencement Date

specified in the Applicable Pricing Supplement, and such interestwill be payable in arrears on the Interest

Payment Date(s) in each year specified in the Applicable Pricing Supplement. Suchinterest will be
payable in respect of each Interest Periad (which expression shall, in these Terms and Conditions, mean

the period fron (and including) an Interest Payment Date (or the Interest CommencementDate) to (but
excluding) the next (orfirst) Interest Payment Date).

Rateof interest

The Rate of interest payable from time to time in respectof the Floating Rate Notes and Indexed Interest

Noteswill be determined in the manner specified in the Applicable Pricing Supplement.

Minimum and/or Maximum Rate ofInterest

If the Applicable Pricing Supplement specifies a Minimum Rateof Interest for any Interest Period, 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 RateofInterest. If the Applicable Pricing Supplement specifies a

Maximum Rate ofInterest for any Interest Period, then, in the event that the Rate of Interest in respect

of any such Interest Period determined in accordance with the above provisions is greater than such
Maximum Rate ofInterest, the Rate of Interest for such Interest Period shail be such Maximum Rate of
Interest.

Determination of Rate of interest and Calculation of Interest Amount

The Calculation 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 Specified Denomination for the relevantInterest

Period, and the Calculation Agent shall notify the Issuer of the Rate of Interest for the relevant Interest
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6.8.2.5.

Period as soon asis practicable after caicutating the same. Each Interest Amount shall be calculated by

appiying the Rate ofInterest to the Specified Denomination, muitiplying 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.

interest Determination, Screen Rate Determination including Fallback Provisions

6.8.2.5.1. Where ISDA Determination is specified in the Applicable Pricing Supplement as the

mannerin which the RateofInterest 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 Applicable

Pricing Supplement) the Margin (if any). For the purposes of this sub-paragraph, ISDA
Rate for an Interest Pericd means a rate equalto the Floating Amount(as defined in the

ISDA Definitions) that would be determined by such agent as a notional underaninterest

tate swap transaction if that agent were acting as calculation agent for that swap

transaction under the terms of an agreement incorporating the ISDA Definitions and

under which:

{a) 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 Fioating Rate Option is
ZAR-JIBAR-SAFEXorits equivalent in Namibia, as the case maybe,thefirst

day of the applicable Interest Period; or (ii) in any other case, as specified in

the Applicable Pricing Supplement.

6.8.2.5.2. For the purposesof the above sub-paragraph Floating Rate Option, Designated Maturity

and Reset Date have the meanings given to those termsin the ISDA Definitions specified

in the Applicable Pricing Supplement.

6.8.2.5.3. Where Screen Rate Determination is specified in the Applicable Pricing Supplement as

the mannerin which the Rate of interest is to be determined, the Rate of Interest for each

Interest Period will, subject to the provisions below, be either:

(a} if the Relevant Screen Pageis available,

i. the offered quotation (if only one quotation appears on the Relevant

Screen Page); or

it. the arithmetic mean (rounded if necessary to thefifth 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) (Johannesburg time or Windhoek, as the case

maybe) 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 Caiculation 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 quotations) and the iowest

(or, if there is more than one such lowest quotation, one only of such

quotations) shail be disregarded by the Calculation Agent for the purpose of

determining the arithmetic mean (rounded as provided above)of such offered

quotations; or

(b) if the Relevant Screen Pageis not available orif, in the caseof (i) above, no

such offered quotation appears or, in the case of (ii) above, fewer than three

such offered quotations 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 to provide the Calculation Agent with its offered quotation

(expressed as a percentage rate per annum) for the Reference Rate at

approximately 11h00 (Johannesburg time or Windhoektime, 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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6.8.2.6.

6.8.2.7.

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 whichthe Calculation Agent determinesasbeing 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 requestof) the

Caiculation Agent by the Reference Banks or any two or more of them, at which
such banksoffered, at approximately 11h00 (Johannesburg time or Windhoek

time, as the case may be) on the relevant Interest Rate Determination Date,

deposits in an amount approximately equal to the Nominal Amount of the Notes

ofthe relevant Series, for a period equal to that which would have been used

for the Reference Rate to prime banks in the Johannesburg or Windhoek (as

the case may be) inter-bank market plus or minus (as appropriate) the Margin

{if any). Hf 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 arithmetic mean (rounded as

provided above)of the rates for deposits in an amount approximately equal to

the Nominal Amountof 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 Windhoektime, 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). {f the Rate of Interest cannot

be determined in accordance with the foregoing provisionsof this Condition 8.2

(Floating Rate Notes and Indexed Interest Notes), the Rate ofInterest shail be
determined as at the last preceding interest Rate Determination Date (though

substituting, where a different Margin is to be applied to the relevantInterest

Period from that which applied to the last preceding Interest Period, the Margin

relating to the relevant interest Period, in place of the Margin relating to that

last preceding interest Period).

6.8.2.5.4. If the Reference Rate from time to time in respect of Floating Rate Notesis specified in

the Applicable Pricing Supplement as being other than ZAR-JIBAR-SAFEXorits

equivatent in Windhoek,as the case maybe,the Rate of interest in respect of such Notes
will be determined as provided in the Applicable Pricing Supplement.

Benchmark Rate and Transition to ZARONIA

To date, the benchmark rate applicable to the Notes has been JIBAR. However,in alignmentwith global

best practices and the South African Reserve Bank'sinitiative to reform referencerates, JIBARis being

phased out and replaced by ZARONIA. Thetransition 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 reliance on indicative

quotes, moving to a transaction-based, backward-looking rate in ZARONIA for greater robustness and
alignmentwith international standards. Upon the Transition Date (being the date on which JIBAR ceases

to be publishedoris otherwise unavailable, as determined by the Calculation Agent in consultation with
the Issuer andin accordance with market conventions), or earlier if elected by the Issuer, the benchmark

rate for the Notes shail transition to ZARONIA. The interest rate shall thereafter be calculated as

ZARONIA compounded in arrears aver the relevant interest Period (using the compounded ZARONIA

tate as published by the SARB), plus the applicable Margin and any Credit Adjustment Spread. The
Credit Adjustment Spread shail be determined to ensure economic neutrality, based onhistorical spreads

between JIBAR and ZARONIAor as recommended by the Market Practitioners Group, and published

by a recognized index provider such as Bloomberg. If ZARONIA is temporarily unavailable, the

Caiculation Agent shall use a fallback rate in the following orderofpriority:(i) the most recent published

ZARONIArate;(ii) an interpolated rate based on available ZARONIA data;or(iii) 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 maybe, 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 Date 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 amendmentwill
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be promptly notified to the NSX, as the case may be, the CSD and/or every other relevant exchange or

authority and to the Notehoiders in accordance with Condition 6.17 (Notices).

6.8.2.8. Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions given,

expressed, made or obtained for the purposes of the provisions 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 tssuer and all Noteholders and in the absence

as aforesaid no liability to the Issuer or the Notehoiders shall attach to the Calculation Agent in

connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such

provisions.

6.8.3. Dual Currency interest Notes

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

6.8.4. Mixed Rate Notes

Theinterest Rate payable from timeto time on Mixed Rate Notes shall be the Interest Rate payable on the form of
interest-bearing Note (be it a Fixed Rate Note, Floating Rate Note, Index-Linked Note, Dual Currency Note or Other

Note) specified for each respective period, each as specified in the Applicable Pricing Supplement. During each

such applicable period, the interest Rate on the Mixed Rate Notes shall be determined andfall 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.

6.8.5. Accrual of Interest

Each Note (or in the case of the redemption of part only 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, paymentof principal is

improperly withheld or refused. in such event, interest will continue to accrue at the Default Rate specified in the
Applicable Pricing Supplementuntil the date on whichall 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 Supplementto be subject
to adjustment in accordance with a Business Day Convention, would otherwisefall on a daythat 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

posiponed to the next day which is a Business Day unlessit would thereby fall into the next calendar

month, in which event: (i) such Interest Payment Date (or other date) shall be brought forward to thefirst

preceding Business Day and (ii) each subsequentInterest Payment Date (or other date) shail be the fast

Business Day in the month whichfalls 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

other date) has occurred; or

(b} the Following Business Day Convention, such interest Payment Date (or other date) shall be

postponed to the next day whichis a Business Day; or

{c) the Modified Following 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 therebyfall into the next calendar

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 refiected in the Register on the close of business on the Last Day to Register (as specified in the

Applicable Pricing Supplement) shail be entitled to paymentsof interest and/or principal.
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6.9.2. Method of Payment

6.9.2.1. Noteholders will not be entitled to any interest or other payment for any postponed payment if the

Notehoideris late in surrendering its Individual Certificate (if required to do so) orif 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 holders of Individual

Certificates will be made by electronic funds transfer or SWIFT transfer and shall constitute a full and

final dischargeof the obligations of the Issuerin terms of such payments.

6.9.2.3. if the issuer is prevented orrestricted directly or indirectly from making any paymentbyelectronic funds

transfer in accordance with the preceding paragraph (whether b), paymentofinterest or principal will be

made by manual paymentinstruction to the bank,into the bank account of the Noteholder shownin the

Relevant Register. All payments made by manual paymentinstruction shall be sent by e-mail to the
relevant bank.

6.9.2.4. The Issuer shalt not be heid liable for failure by any Noteholderto timeously updateits records with the
Transfer Agent or keeping its bank accounts open and functioning.

6.9.2.5. In the case ofjoint Noteholders, payment by electronic funds transfer or SWIFTtransfer wili be made to

the account of the Noteholder first named in the Register. Payment by electronic transfer to the

Noteholder first named in the Register shall discharge the Issuer ofits relevant payment obligations

under the Notes.

6.9.2.6. Payments will be subject in all cases to any taxation or other laws 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 shail be surrendered to the Paying Agentfive (5)

Business Days prior to the Redemption Date. Documents required to be presented and/or surrendered to the

Paying Agentin accordance with these Terms and Conditions shall be so presented and/or surrenderedatthe office
of the Paying Agentspecified in the Applicable Pricing Supplement.

6.9.4, Payment Day

If the date for payment of any amountin respect of any Note is not a Business Dayandis not subject to adjustment

in accordance with a Business Day Convention, the holder thereof shall not be entitled to paymentuntil the next

following PaymentDayin the relevantplace for payment and shall not be entitled to furtherinterest 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 shail be deemed to
include, as applicable:

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

6.11 (Taxation);

(b) the Final Redemption Amountof the Notes or the Early Redemption Amountof the Notes,
as the case may be;

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

{d} in relation to Zero Coupon Notes, the amortised face amount (which shal! be an amount

equal to the sum of(i) the reference price; and(if) the product of the accrualyield (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 providedfor in the Applicable Pricing Supplement:

and

(e) any premium and any other amounts which may be payable underor in respect of the

Notes, but excluding for the avoidance of doubt, interest.

6.9.5.2. 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 deductible with respect to interest under KR
Condition 6.11 (Taxation).
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6.10. Redemption and purchase

Redemption at Maturity6.10.1.

6.10.2.

6.10.3.

Unless previously redeemed or purchased and cancelled as specified below, each Note will be redeemed by the

Issuerin the Specified Currency atits Final Redemption Amountspecified in, or determined in the manner specified

in, the Applicable Pricing Supplement on the Maturity Date.

Redemption at the option ofthe Issuer

6.10.2.1.

6.10.2.2.

6.10.2.3.

6.10.2.4.

6.10.2.5.

If the Issueris specified in the Applicable Pricing Supplement as having an option to redeem, the Issuer

may, having given not less than 30 (thirty) nor more than 60 (sixty) days’ irrevocable notice to the

Noteholders in accordance with Condition 6.17 (Notices) or unless otherwise specified in the Applicable

Pricing Supplement, redeem all or some of the Notes (to which such Applicable Pricing Supplement

relates) then Outstanding on the Optional Redemption Date(s) and at the Optional Redemption

Amount(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 equal 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 Notes

to be redeemed (“Redeemed Notes)’will be selected individually bylot, 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) daysprior to the date fixed for redemption (such date of selection being

hereinafter called the “Selection Date”).

in the case of Redeemed Notes represented by Individual Certificates, a list of the serial numbers of

such Redeemed Notes will be published in accordance with Condition 6.17 (Notices) not less than 30

(thirty) days prior to the date fixed for redemption. The aggregate Nominal Amount of Redeemed Notes

represented by Individual Certificates shall bear the same proportion to the aggregate Nominal Amount

of all Redeemed Notes as the aggregate Nominal AmountofIndividual Certificates outstanding bears to
the aggregate Nominal Amountof the Notes outstanding, in each case on the Selection Date, provided

that such first mentioned Nominal Amountshall, 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

accordancewith 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 Agentshail 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 Notehoiders

6.10.3.1.

6.10.3.2.

6.10.3.3.

6.10.3.4.

If Senior 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 (Notices), a
duly executed notice (Put Notice), at least 30 (thirty) days but not more than 60 (sixty) days, prior to the

Optional Redemption Date.

For redemptionin part, the redemption amountspecified 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 asindicated in the Applicable Pricing Supplement.

The Issuer shall proceed to redeem the Notes in respect of which such option has been exercised in

accordance with the terms of the Applicable Pricing Supplement, at the Optional Redemption Amount
and on the Optional Redemption Date, together, if appropriate, with interest accrued to (but excluding)

the Optional Redemption Date(s).

In the eventthat the redeeming Noteholderis the holderof an Individual Certificate, then such Noteholder
shall (attached to the Put Notice) deliver the Individual Certificate to the relevant Transfer Agent for

cancellation. A holderof an Individual Certificate shail, 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 shall be required to take place during normaloffice hours to the Issuer and

relevant Transfer Agent. Put Notices shall be available for inspection at the Specified Offices of the
relevant Transfer Agent.

Any Put Notice given by a holder of any Senior Note pursuant to this paragraph shall be irrevocable

except where after giving the notice but prior to the due date 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 shail have no liability to remedy any defects in any Put Notice or bring any such defects to

the attention of any Notehoider.

6.10.4. Redemption in the eventof a failure to maintain NSXlisting 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 (Redemption in the event of a failure to maintain NSXlisting

and/or Rating) shall apply if specified in the Applicable Pricing Supplement.

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

(a) ensure that those Notesarelisted 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 anyof the undertakings in Condition 6.10.4.2 above occurs, then the Issuer shail within 3

(three) Business Days of such breach, andin 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.

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

(a) 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

Datefalling after the interest Payment Date at the end of the Election Period,

by delivery to the Issuerof 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 accordancewith Condition
6.10.5 (Early Redemption Amounts), together with accruedinterest(if any).

6.10.5. Early Redemption Amounts

6.10.5.1.

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 option of Senior Noteholders), Condition 6.10.4 (Redemption in the eventoffailure to maintain listing

and/or Rating) and/or Condition 6.13 (Events of Default), the Notes will be redeemed at the Early
Redemption Amount calculated 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 Final 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 Supplementor, if no such

amount or manneris so specified in the Pricing Supplement, at their Nominal Amount; or

6.10.5.1.3. in the case of Zero Coupon Notes, at an amount (the Amortised Face Amount) equalto

the sum of: (i) the Reference Price; and (ii) the productof the implied Yield (compounded

annually) being applied to the Reference Price from (andincluding) 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 or method ofcalculation 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 numberof years, it shail be

calculated on the basis of actual days elapsed divided by 365 (three hundred andsixty five), or such

othercalculation 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.

Taxation

6.11.1.

6.11.2.

Partly Paid Notes

If the Notes are Partly Paid Notes, they will be redeemed, whether at maturity, early 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 Default), the Early

Redemption Amount will be determined pursuant to Condition 6.10.3 (Redemption at the option of the Senior

Notehoiders).

Exchangeable Notes

If the Notes are Exchangeable Notes, they will be redeemed, whether at maturity, early redemption or otherwise,

in the mannerindicatedin the Applicable Pricing Supplement. Exchangeable Notesin respect of which Mandatory

Exchangeis 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 to each Noteholder as

manyofthe Exchange Securities as are required in accordance with the ExchangePrice. The delivery by the Issuer

of the Exchange Securities in the mannerset outin the Applicable Pricing Supplementshall constitute the in specie
redemption in full of such Notes.

Purchases

The issuer or any ofits Subsidiaries may at any time purchase Notes(in the open marketorin 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

cancellation.

Cancellation

All Notes which have been redeemedwill forthwith be cancelled. All Notes so cancelled shall be forwarded to the

fssuer and cannot be re-issued or resold. Where only a portion of Notes represented by an Individual Certificate
are cancelled, the relevant Transfer Agent shall deliver an Individual Certificate to such Noteholderin respect of the

balanceof the Notes.

Late Payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such Zero Coupon Note pursuant

to Condition 6.10 (Redemption and Purchase) or upon its becoming due and repayable as provided in

Condition 6.13 (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 ta 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 Zero Coupon Note have been paid; and (ii) 5 (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 been given to the

Noteholderin 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.

All 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 political subdivision or any authority thereof or

therein having powerto tax, as required by law.

The issuer will determine whether to withhold and / or deduct such taxes or duties, assessments or governmental

charges of whatever nature based onthe information provided by the Noteholder and recordedin the Register. The

Issuer shail 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 orin the future by making a declaration of non-residence or other similar claim orfiling for exemption
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to whichit is entitled to 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 absenceof 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 ofthe following events (each an “Event of Default") shall have occurred after the Programme

Date and be continuing, an Extraordinary Resolution by the Noteholders shall be required to authorise any action

in respect of an Eventof 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 ofits 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 Issueris placedin liquidation, dissolved or is wound-up, whetherprovisionally orfinally or is placed

underjudicial management, whetherprovisionally orfinally or any process similar thereto, or an orderis
madeor an effective resolution is passed for the winding-up, dissolution or liquidation of the Issuer save

for the purposes of a merger, amalgamation, consolidation, reconstruction or reorganisation within the

Issuer's group of companies on terms approved by an Extraordinary Resolution of Notehoiders; or

6.13.1.4. the Issuer ceases or threatens to cease to carry on the wholeor a substantial part of its business, other

than in terms of a merger, amalgamation, consolidation, reconstruction or reorganisation within the

Issuer's group of companies on terms approved by an Extraordinary Resolution of the Noteholders,orif

the Issuer stops or threatens to stop paymentof, or is unable to, or admits to being unable to pay its

debts (or any class ofits debts) as they fall due, or is deemed unableto payits debts (or any classofits

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 ail or any of the Issuer or any of the securities issued by the issuer or

a material part of the assets ofthe Issuer: or

6.13.1.6. the Issuerinitiates or consents to judicial proceedingsrelatingto itself under any applicable compromise

with creditors,liquidation, winding-up or insolvencyor 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 bythe Issuer to consider a proposalfor an arrangement of compromise with its creditors
generally (or any significant classofits creditors); or

6.13.1.7. if proceedings areinitiated against the Issuer such that a person takes possession of the whole or a

material part of the undertaking or assets of the Issuer, or an execution or attachmentor 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 suchis not discharged within thirty (30) days:

then any holder of Senior Notes may, by written notice to the Issueratits registered office, effective upon the date

of receipt thereof by the Issuer, declare the Notes held by such holderto be forthwith due and payable whereupon

the same shail becomeforthwith day at the Early Redemption Amounttogether with accrued interest(if any) to the
date of payment, provided that no such action may be taken by a holder of Senior Notesif the Issuer withholds or

refuses to make any such paymentin order to comply with any law or regulation in the Republic of Namibia or to
comply with any order of a court of competentjurisdiction.

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 6.13.1.6 above (each
an "Eventof Default") shail have occurred after the Programme Date and be continuing, any holder of Subordinated

Notes may, by written notice to the Issueratits 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 whereupon the sameshall become

forthwith due and payable at the Early Redemption Amount together with accruedinterest (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
complywith any orderof a court of competentjurisdiction.
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6.13.3. If the Issuer becomes aware of the occurrence 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. Transfer, exchange and replacementof notes

6.14.1. Unless the Applicable Pricing Supplementprovides otherwise, Notes represented by an Individual Certificate may

be transferred in whole orin part (in the nominal amounts set out in the Applicable Pricing Supplement) by the
holder or holders 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 transferin a form satisfactory to the issuer and Transfer Agent duly executed by,the transferor and the transferee
thereof or their attorney or attorneys duly authorised in writing. Upon the Transfer Agent, after due and careful

enquiry, being satisfied with the documentsoftite 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 oftransfer 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 Agentwill, within three (3) Business Daysof receiptby it of the request (or

such longer period as may be required to comply with any applicable fiscal or other laws, regulations or Applicable
Procedures), authenticate and deliver at its specified office to the transferee or(at the risk of the transferee) send

by mail to such address as the transferee may request a new Individual Certificate in respect of the Notes

transferred. In the case 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 shalt

remain the ownerthereofuntil 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. In the event of a partial redemption of Notes, the Issuer and Transfer Agent shalt 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 redemption (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 expensesofeffecting any exchangeor registration of transfer pursuant to the foregoing provisions
{except for the expensesofdelivery by a means other than regular mail (if any) and, if the Issuer shall so require,

for the paymentof a sum sufficient to cover any tax or other governmental charge that may be imposedin relation

thereto which will be borne by the Noteholder) will be borne by the Issuer.

6.14.6. The liquidator(s) or trustee(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 joint holders) and in the case of the death of

one or more of several joint holders the survivor or survivors of such joint holders and the executors or the

administrators of the deceased estate shail be the only person(s) recognised by the Issuer and the Transfer Agent

as having anytitle to such Notes.

6.14.7. Any person becoming entitled to Notes in consequence ofthe death or bankruptcyof the holder of such Notes may

uponproducing such evidence that he holds the position in respect of which he proposes to act underthis paragraph

or of his title as the Issuer shail require, be registered himself as the holder of such Notes or, subject to the
requirements of the Applicable Procedures and ofthis Condition 6.14, may transfer such Notes. The !ssuer and the

Transfer Agent shall be entitled to retain any amount payable upon the Notes to which any personis so entitled

until such person shail 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 entire holding of such Series.

6.14.9. The joint holders of Notes in any Series shall be entitled to one Individual Certificate only in respectof their joint
holding of such Series which shall, except where they otherwisedirect, be delivered to the joint holder whose name

appears first in the Register in respect of such joint holding.

6.14.10, Where a Noteholderhas transferred part only of his holding of Notes represented by a single Individual Certificate

there shail be delivered to him an Individual Certificate in respect of the balance of such holding.

6.14.11. lf any individual Certificate is mutilated, defaced, stolen, destroyed or lost it may be replaced at the office of the

Transfer Agent, on paymentby the claimantof such costs and expenses as maybeincurred 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 to maintain

the relevant Register;

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

6.15.1.3. shall show the total Nominal Amountof the Notes held by Noteholders;

6.15.1.4. shall show the dates upon which each of the Noteholders was registered as such;

6.15.1.5. shall show the serial numbersof the Individual Certificates and the dates of issue thereof,

6.15.1.6. shall be open for inspection at all reasonable times during business hours on Business Days by any

Noteholder or any Person authorised in writing by a Noteholder; and

6.15.1.7. shall be closed during the Books Closed Period.

6.15.2. The relevant Transfer Agent shail alter the relevant Register in respect of any change of name, address or account

numberof any of the Noteholders of whichit is notified.

6.15.3. Except as providedfor in these Terms and Conditions or as required bylaw,in respect of Notes,the Issuerwill only

recognise a Noteholder as the ownerof the Notes registeredin that Noteholder's name asperthe relevant Register.

6.15.4. Except as providedfor in these Terms and Conditions or as required by law, the issuer shail 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

constructive) to which any Individual Certificate may be subject.

6.16. Transfer agent, paying agent and calculation agent

6.16.4. The names oftheinitial 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 changein the specified office through which

any agent acts, provided that there will at all times be a Transfer Agent, Paying Agent and Caiculation 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 agencyoftrust for or with any Noteholders.

6.17. Notices

6.17.1. All notices to Noteholders of Notes represented by individual Certificates shall be in writing and shalt be sent via

electronic mail to the respective e-mail addresses of those Noteholders appearing in the relevant Register. Each

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.

6.17.2. For so long as any Notes represented byIndividual 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 generaldistribution (including the electronic news service established or used or required by the NSX).

6.17.3. In the event of a CSD being established, and such CSDis established at any time after the Programme Date, then

andin 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 out in 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,all notices of meetingsofall of the Noteholders shall

be published on NENS.
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6.18. Meetings of noteholders

6.18.14.

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 Notehoiders (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 shail convene a meeting upon the requisition in writing of the holders of at least 10% (ten

percent) of the aggregate Nominal Amount Outstanding of the Notes (requisition notice).

6.18.1.3. Wheneverthe Issuer wishesoris required to convene a meeting,it shail 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 meeting.

6.18.1.4. All meetings of Noteholders 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 other person authorised 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.

Requisition

6.18.2.1. A requisition notice shall state the nature of the business for which the meeting is to be held and shail

be deposited at the registered office of the issuer.

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 notice thereofin 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 Notesfor the time being, may themselves convene the meeting, but the meeting so convened

shalt be held within 60 (sixty) days from the date of such deposit and shall be convened as nearly as possible in

the same mannerasthat 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 holdersofat least 90% (ninety percent) of the aggregate Nominal Amountoutstanding ofthe

Notes agreein writing to a shorter period, at least 21 (twenty one) calendar days written notice specifying

the place, day andtime of the meeting 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 6.17 (Notices).

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

Quorum

6.18.5.1. A quorum at a meeting shall for the purposesof considering:

6.18.5.1.1. an ordinary resolution generally, consist of Noteholders present in person or by proxy and

holding in the aggregate a majority of the aggregate Nominal Amount outstandingof 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 the Noteholders unless a quorumis presentat the time

when the meeting proceeds to business.

6.18.5.3. If, within 30(thirty) minutes from the time appointed for the meeting, a quorumis not present, the meeting

shall, if it was convened on the requisition of Noteholders, be dissolved. In every other case the meeting

shall stand adjournedto the same dayin the third week thereafter, at the sametime and place,orif 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

considering any resolution, including an Extraordinary Resolution.

Chairman

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

Adjournment

6.18.7.1. Subject to the provisions of this Condition 6.18 the chairman may, with the consent (which consent shall

not be unreasonably withheld and/or delayed) of, and shall on the direction of the Issuer, adjourn the
meeting from time to time and from place to place.

6.18.7.2. No business shail be transacted at any adjourned meeting other than the businessleft unfinished at the

meeting from which the adjournmenttook place.

6.18.7.3. Atleast 14 (fourteen) days written notice of the place, day and time of an adjourned meeting shall be

given bythe Issuer to each Noteholder. In the case of a meeting adjournedin terms of Condition 6.18.7.1

the notice shall state that the Noteholders present in person or by proxy at the adjourned meeting will

constitute a quorum.

How questions are decided

At a meeting, a resolution put to the vote will be decided on poll. In the case of an equality of votes, it will be

deemedthat such resolution has not been passed, and the chairman will not be entitled to a casting vote in addition

to the vote,if any, to which heis entitled.

Votes

6.18.9.1. On a poll every Noteholder, present in person or by proxy, shall have one vote for each N$ 1,000,000

{one million 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 mare than one of suchjoint holdersis presentin

person orby 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 whichis held in the CSD, will vote at any

meeting of Noteholders on behaif of the holders of Beneficial Interests in such Notes, in accordance with

the instructions of the CSD's Nominee from such holders conveyed through such holders CSD
Participants in accordance with the Applicable Procedures.

6.18.9.3. Notwithstanding anything to the contrary contained herein, any Noteholderthat is the Issuer or any ofits

Subsidiaries shall not be entitled to vote.

Proxies and representatives

6.18.10.1. Notehalders may:

6.18.10.1.1. Present in person: or

6.18.10.1.2. through any appointed Person (a proxy), by an instrumentin writing (a form of proxy),

signed by the holderor, in the case of a corporation, executed underits common seal or

signed on its behalf by an attorney of a duly authorisedofficer of the corporation,

vote on a poll.

§.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 (twenty

four) hours before the time appointed for hoiding the meeting or adjourned meeting at which the Person
namedin such form of proxy proposes to vote, and in default, the proxy shall be invalid.
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6.18.11.

6.18.12.

6.18.13.

6.18.10.4. No form of proxy shail be valid after the expiration of 6 (six) months from the date namedin it as the date

of its execution.

6.18.10.5. A proxy shall havethe right to demand orjoin in demanding a poll.

6.18.10.6. Notwithstanding Condition 6.18.10.1, the form of proxy shall be valid for any adjourned meeting, unless

the contrary is stated thereon.

6.18.10.7, A vote given in accordance with the terms of a proxy shail 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 executedor the transfer of Notesin respect of which the proxy wasgiven, provided that no intimation

in writing of such death, incapacity or revocation shall have been received by the issuerat 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 commencementof the meeting or adjourned meeting at which the proxyis to

be used.

6.18.10.8. Any Noteholder, which is a corporation, may by resolution ofits directors or other governing body

authorise any Person to act as its representative in connection with any meeting or proposed meeting of

Notehoiders. Any reference in this Condition 6.18 to a Notehoider presentin person includes such a duly

authorised representative of a Noteholder.

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 uponall 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 thereof. Notice of the result of
the voting on any resolution duly considered by the Noteholders 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 resolution.

Minutes

6.18.12.1. The Issuer shall cause minutesof all resolutions and proceedings of meetings to be duly entered in the

minute books of the Issuer within 5 (five) Business Daysof the relevant meeting.

6.18.12.2. Any such minutes as aforesaid, if purporting to be signed by the chairman of the meeting at which such

resolutions were passed or proceedings held or by the chairmanof the next succeeding meeting, shait

be receivable in evidence without any further proof, and until the contrary is proved, a meeting of
Notehoiders 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 heid, to have

been duly passed and held.

Mutatis mutandis application

The provisions of this Condition 6.18 shall apply mutatis mutandis to the calling and conduct of meetings on an

individual Tranche, Series or Class of Noteholders, as the case may be.

6.19. Modification

6.19.1.

6.19.2.

No modification of these Terms and Conditions may be effected without the written agreementof 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 formal, minor or technical nature or is made to correct a 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 to the relevant Class of Noteholders in accordance with Condition 6.17 (Notices) as soon as

practicable 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 membersof the relevant

Class of Noteholders holding not less than two-thirds, in Nominal Amount, of the Notesin that Class for

the time being Outstanding: or

6.19,.2.2. sanctioned by an Extraordinary Resolution.

Page 51 boy



6.20. Further issues

6.21.

TheIssuer shall be atliberty fram timeto time without the consent of the Noteholders to create and issue further Notes having

terms and conditions the same as any ofthe other Notes issued under the Programmeor the samein all respects save for

the amountand dateof thefirst paymentof interest thereon, the Issue Price and the issue Date, so that the further Notes shall

be consolidated to form a single Series with the Outstanding Notes.

Governing law

Unless otherwise specified in the Applicable Pricing Supplement, the provisions of the Programme Memorandum and the

Notes are governedby, and shall be construed in accordance with, the laws of the Republic of Namibia.

The issuerirrevocably and unconditionally agrees, for the benefit of the Noteholders, that the High Court of Namibia Main

Division (or any successorto that division) will have non-exclusive jurisdiction to settle any disputes which arise out ofor in

connection with the Notes and accordingly submits to the non-exclusive jurisdiction of the High Court of Namibia Main Division.

La
y)
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USE OF PROCEEDS

Wordsused in this section headed “Use ofProceeds” shall bear the same meanings as used in the Terms and Conditions, except to

the extent that they are separately definedin this section orthis is clearly inappropriate from the context.

The proceeds fram each issue of Notes will be applied by the Issuer for its general corporate purposes, as well as infrastructure

rollouts or as may otherwise be described in the Applicable Pricing Supplement.
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8. DESCRIPTION OF THE ISSUER

Ail information pertainingto,interalia, the description of Namibia Power Corporation (Proprietary) Limited,its business, management

and corporate governarice, as set out in the Information Statement, which will be amended and restated from timeto 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:/Avww.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 outin the information Statement, as amended and updated

from time to time, will be incorporated by referencein, and form part of this Programme Memorandum, andwill be available on the
Issuer's website, at htips:/Awww.nampower.com.na/, specifically at “Investor Reiations’.
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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 6.14 (Transfer, Exchange and Replacementof Notes).

No Noteswill be issued in bearer or orderform.

Payments ofinterest 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,Noteslisted and settled on the NSX are as follows:

Each Trancheof Notes whichis listed on the NSXwill be issued, cleared andsettled, in accordance with the NSXlisting requirements

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 Trancheof Notesis to be listed on the NSX pursuantto the NSX listing requirements and settlement procedures:

(a) prior to the Issue Date:

(i) the NSX Sponsorwill 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 the Notes to be executed,

issued and delivered to the Settlement Agent: and

(iti) 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 Agentwill deliver the Individual Certificate to the Noteholder against paymentof the Issue Price: and
(ii) the relevant Transfer Agentwill reflect the Noteholder's namein the Relevant Register on receipt of the paymentofthe

Issue Price.
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11. SUBSCRIPTION AND SALE

The Noteswill be distributed by Cirrus Securities (Proprietary) Limited and/or any person appointed as Dealerby the Issuer in terms

of the Programme Agreement dated 27 February 2026relating to the Programme(the ‘Programme Agreement’).

14.4. Dealer and Placing Arrangements

11.1.1. The procedures for subscription wiil be communicated to those persons to whom the document is forwarded as
part of the Method ofDistribution 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 subscribing 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 Noteswill be issued in termsofa private placement

and no prospectuswill be registered.

In terms of the Stock Exchanges Control Act, no Person may carry on the business of buying and selling securities in Namibia

unless such Personis either a registered stock broker or a registered bankinginstitution (within the meaning of the Namibian

Banking Institutions Act) and such buying and selling is effected in accordance with such restrictions as the Registrar of Stock

Exchanges may determine, andis restricted to transactions enteredinto on behalf of or with persons whose investments are

administered by such bankinginstitution for remuneration. The term “securities” includes debentures and treasury bills issued

by the Republic of Namibia. Accordingly, any Person engagingin the business of buyingorselling the Notes in Namibia may
be required to register as a stockbrokerin terms of the Stock Exchanges Control Act.

11.2.2. South Africa

11.2.2.1. The Dealers have (or will have) represented, warranted and agreedthat they(i) will not offer Notes for

subscription, (ii) 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 to 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 agreethat it will not make an

“offer to the public” (as such expression is defined in the South African Companies Act, and which

expressionincludes any section of the public) of Notes (whetherfor 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 African 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 beoffers to the publicif:

11.2.2.4.1, made to certain investors contemplated | section 96(1)(a) of the South African Companies

Act; or

11.2.24.2. the total contemplated acquisition costs of Notes, for any single addressee acting as

principal, is equal to or greater than ZAR 71,000,000, or such higher amount as may be

promulgated by notice in the Government Gazette of South African pursuant to 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 exceptin certain

transactions exempt from the registration requirements of the US Securities Act. Terms usedin this

paragraph have the meaningsgiven to them by Regulation S underthe US Securities Act.

11.2.3.2. The Issuer and each Dealer agrees thatit will not solicit offers for the subscription for, or deliver, any

Notes within the United States or to, or for the accountor benefit of, US persons.

11.2.4. United Kingdom

The Issuer and each Dealer has represented, warranted and agreedthat(i} in relation 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 personsin the United Kingdom prior to

admission of such Notestolisting in accordance with Part VI of the Financial Services and Markets Act, 2000 (the "FSMA’),

except to persons whose ordinary activities involve them in acquiring, holding, managing or disposing of investments (as

principal or agent) for the purposes oftheir 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, 1995

or the FMSA,(ii) in relation to the Notes which have a maturity of 1 year or more,it has not offered or sold and, prior to the
expiry of a period of six months from the issue date, will not offer or sell any such Notes to personsin the United Kingdom

except to persons whose ordinary activities involve it in acquiring, holding, managing or disposing of investments (as principal

or agent) for the purposesof their businessesor otherwisein circumstances which have notresulted andwill not result in an

offer to the public in the United Kingdom within the meaning of the Public Offers of Securities Regulations, 1995; (iii) it has

only communicated or caused to be communicated andwill only communicate or cause to be communicated any invitation or

inducement to engage in investmentactivity (within the meaning of section 21 of the FSMA)receivedbyit in connection with

the issue of such Notesin 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 donebyit in relation to the Notes
in, from or otherwiseinvolving the United Kingdom.

41.2.5. European Economic Area

Prior to the issue of any Tranche of Notes under the Programme, each Dealer who has(orwill have) agreed to place that

Tranche of Notes will be required to represent and agreethat, in relation to each Member State of the European Economic

Area which has implemented the Prospectus Directive (each a “Relevant MemberState"), with effect from and including the

date on which the Prospectus Directive is implemented in that Relevant MemberState (the “Relevant Implementation Date")

it has not made andwill not make an offer of any of such Notes to the public in that Relevant MemberState exceptthatit may,
with effect from and including the Relevant Implementation Date, make an offer of any of such Notes to the public in that

Relevant MemberState:

(a) in the period beginning on the date of publication of a prospectus in relation te those Notes which has been

approved by the competentauthority in that Relevant Member State in accordance with the Prospectus Directive,

and/or, where appropriate, published in another Relevant MemberState and notified to the competent authority in

that Relevant MemberState in accordancewith Article 18 of the Prospectus Directive and ending on the date which
is 12 monthsafter 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 purposeis solely to invest in securities;

(c) at anytime to any legal entity which has two or more of (1) an averageof at least 250 employees during the last

financial year, (2) a total balance sheet of more than €43 million and (3) an annual tumover of more than € 50
million as shownin its last annual or consolidated accounts; or

(d) at any time in any other circumstances which do not require the publication by the Issuer of a prospectus pursuant

to Article 3 of the Prospectus Directive.

For purposesofthis 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 meansofsufficient information on the termsof 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 maybe varied in that

MemberState by any measure implementing the Prospectus Directive in that Member State and the expression “Prospectus

Directive” means Directive 2003/7 1/EC and includes any relevant measure in each Relevant MemberState.

11.2.6. General

11.2.6.1. Prior to the issue of any Tranche of Notes under the Programme, each Dealer whohas(or will have)
agreed to place that Trancheof Notes will be required to agree that:

11.2.6.1.1. it will (to the best of its knowledge and belief) comply with all applicable securities laws

and regulationsin force in each jurisdiction in which it purchases, subscribes or procures

the subscription for, offers or sells Notes in that Tranche or has in its possession or

distributes the Programme Memorandum and will obtain any consent, approval or

permission required byit for the purchase, subscription, offer or sale by it of Notes in that

Tranche under the laws and regulationsin force in any jurisdiction to whichit 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

available thereunder or assumesany responsibility forfacilitating such sale.
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12. TAXATION

The comments below are intended as a general guideto the current position under the laws of the Republic ofNamibia as at the date
of the Programme Memorandum andis not intended fo as comprehensive advice and do not constitute tax advice and persons who
are in any doubt asto their tax position should consult their professional advisers.

All payments (whetherin respect of principal, interest or otherwise) in respect of a Trancheof Notes will be made without withholding

or deduction for or on account of any taxes, unless such withholding or deduction is required by Applicable Law. The payment of
anytaxes by the Issuer as an agent or representative taxpayer for a Notehoider shall not constitute a withholding or deduction for the
purposesof this Condition 12.

If any such withholding or deduction is required to be madeby Applicable Law in respect of taxes imposed orlevied on any payments
(whetherin respectofprincipal, interest or otherwise) in respect of any Notes in a Tranche, the Issuer will make such paymentsafter
such withholding or deduction has been made and will accountto the relevant taxation authorities for the amount so required to be
withheld or deducted. The Issuerwill not be obliged to make any additional payments to any Noteholderin respect of such withholding
or deduction.

Incometax in Namibia is governed by the income Tax Act. Namibia has a source-based system as opposed to a residence based
tax system. In termsof 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 orin 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 providesthat “Anyinterest which has been received by orhas accrued to any domestic company

or any person whois ordinarily resident in Namibia in respectofany loan, deposit, advance, participation bond, debenture orinterest-

bearing security, or any dividend distributed by any building society which has been received by or has accrued to any such domestic
companyorperson, shail be deemedto have been derived from a source within Namibia, wheresoeversuch loan, deposit or advance

is madeorheld or participation bond is registered or debenture, interest-bearing security or any share to which such dividend relates
is subscribedfor or issued or held or such interest or dividend is payable".

Accordingly, any income accruing to Noteholders in respect of the Noteswill be liable for Taxes imposed or assessed by the Receiver
of Revenue if such incomeis 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 other 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
Noteholderis situated, obliged to withhold, and pay to the Receiver of Revenue, a withholding tax, which currently is equal to 10
percent, of any amountof anyinterest that is paid by the Issuer to a Noteholder whois a non-resident of the Republic of Namibia,
and whois 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 Amountof a Tranche of Notes is payable by the Issuerto the Namibian Receiver
of Revenue uponthe original issue of such Tranche of Notes;

(b) subject to the exemption set outin 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 uponthe registration of transfer of such Notes; and

{c) no stamp duty is payable in respect of the registration of transfer of any Notes which arelisted on the NSXor(if applicable)
on anyotherlicensed “exchange” as defined in the Namibian Stock Exchanges Control Act.

Theinformation set out above, is intended as a general guide to the relevant tax laws of Namibia as at the Programme Date, and
doesnot constitute (and are not intended as) advice and do not purport to describe all of the considerations that may be relevant to

a Noteholder(or prospective Notehoider). Noteholders (or prospective Noteholders) should consult their own professional advisers
as to the potential tax consequencesof, and their positions in respect of, an investmentin the Notes.

No representation and/or warranty and/or undertaking is given by the Issuer (or any other person)in respect of the tax treatmentof
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,
exceptto the extent that they are separately definedin this section or clearly inappropriate from the context.

The information belowis intended as a general guide to the position under the Exchange Control Regulations as at the Programme
Date. The Namibian Exchange Control Regulations are subject to change at any time without notice. The contents of this section

headed “Exchange Control” do not constitute exchange control advice and do not purport to describe all of the considerations that

may be relevantto a prospective subscriberfor or purchaserof any Notes. Prospective subscribers for or purchasers of any Notes
should consult their 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.

13.7.6.

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

Dealings in the Notes and the performance bythe Issuerofits obligations under the Terms and Conditions may be
subject to the Namibian Exchange Control Regulations.

Emigrant Biocked Namibian Dollars

Any amounts payable by the Issuerin respect of Notes subscribed for or purchased with Blocked Namibian Dollars

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. AnyIndividual Certificates issued to Noteholders who are emigrants 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 paymentsof interest due to a Noteholder whois 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 maybecredited to the emigrant's non-resident N$ account. Capital amounts in respect of principal

are notfreely transferable from the Common Monetary Area and may only be deait with in termsof 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 heid by a non-resident
of the Common Monetary Area through the CSD,the securities account maintained for such Notehoider

by the Relevant Participant will be designated as a ‘non-resident’ account.

13.1.4.2. It will be incumbent on any such non-resident Noteholderto instruct the non-resident’s nominated or

authorised dealer in foreign exchange as to how any funds due to such non-resident in respect of Notes,

are to be dealt with. Such funds may, in terms of the Namibian Exchange Control Regulations, be

remitted abroad only if the relevant Notes, as the case may be, are acquired with foreign currency

introduced 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-resident’ account, as the
case may be.

Theissueris established and domiciled in Namibia and as suchthere 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.

14.6.

14.7.

14.8.

Authorisation

All consents, approvals, authorizations or other orders ofall regulatory authorities required by the issuer under the laws ofthe

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 Programmehas been approved by the NSX on 17 March 2026andlisted on 16 April 2026. Notes to be issued underthe

Programme may belisted 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 Availabie

14.3.1. So long 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:

44.3.1.1. 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 notesthereto, 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 disclosedin this Programme Memorandum,there has been no material adverse changein the financial or trading
position of the Issuer since incorporation.

Litigation

NamPoweris not currently involved in or a party to any materiallitigation.

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 ail of the considerations that may be
relevant to a prospective purchaserof Notes. Prospective purchasers of Notes that are non-Namibian residents or emigrants

from the Common Monetary Area are urged to seek further professional advice in regard to the purchase of Notes under the
Programme.

Emigrants from the Common Monetary Area

AnyIndividual Certificate(s) issued to Noteholders who are emigrants from the Common Monetary Area will be endorsed “non-

resident’. Any payments of interest or principal due to an emigrant Noteholderwill be deposited into such emigrant's Blocked

Dollar account, as maintained by an authorised foreign exchange dealer.

Non-residents of the Common Monetary Area

Anyindividual Certificate(s) issued to Noteholders who are not resident in the Common Monetary Areawill be endorsed “non-

resident’.
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SIGNEDat IWiucllioe lc

For and on behaif of

NAMIBIA POWER CORPORATION (PROPRIETARY) LIMITED

 

Capacity: Managing Director

Who warrants his/her authority hereto
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on this ZY day of Nuae 2026

Bt
Name:

Capacity: Chief Financial Officer

Whowarrants his/her authority hereto


