Agrarius

Sustainability Engineered™

AGRARIUS SUSTAINABILITY ENGINEERED (RF) LIMITED

(Incorporated in the Republic of South Africa with limited liability under registration number 2022/521382/06)

ZAR 10 000 000 000

Asset-backed Note Programme
with the benefit of a Guarantee (in respect of the payment obligations arising in relation to the
Tranches of Notes)

Approved and registered by the JSE on 21 September 2022

Certified Shari’ah compliant by the 27four Shari’ah Advisory Committee (“SAC”) on 9
September 2022

Under this ZAR 10 000 000 000 Asset-backed Note Programme Memorandum,(the "Programme")
Agrarius Sustainability Engineered (RF) Limited ("Issuer") may, from time to time, issue Shari’ah
compliant notes (the “Notes”) in tranches (each a "Tranche") denominated in any currency agreed to by
the Issuer and the relevant Dealer(s) (as defined herein) and further subject to all Applicable Laws (as
defined herein) and, in the case of Notes listed on the Interest Rate Market of the JSE (the “JSE®) or
such other Financial Exchange(s) (as defined herein) as may be determined by the Issuer and the
relevant authority, the Debt Listings Requirements (as defined herein) of the JSE or such other Financial
Exchange(s), that are subject to the terms and conditions (the “Terms and Conditions”) contained in
this Programme Memorandum. Any other terms and conditions not contained in the Terms and Conditions
that are applicable to any Tranche of Notes, replacing or modifying the Terms and Conditions, will be set
forth in a pricing supplement (the “Applicable Pricing Supplement”).

Capitalised terms used in this Programme Memorandum are defined in the section of this Programme
Memorandum headed “Terms and Conditions of the Notes”, unless separately defined, and/or in relation
to a Tranche of Notes, in the Applicable Pricing Supplement. Notes confer on the holders of the Notes
from time to time (the "Noteholders") the right to receive certain payments, on a pro rata basis
(according to the face amount of Notes held by them) generated from the Underlying Transactions
undertaken by Agrarius Agri Value Chain (RF) Proprietary Limited (“Agrarius OpCo”) by utilising the
proceeds obtained by the Issuer in relation to that particular Tranche.

The Notes may comprise, without limitation, such combination or other type of Notes as may be
determined by the Issuer and the relevant Dealer(s) and specified in the Applicable Pricing Supplement.
Notes will be issued in individual Tranches, which together with other Tranches, may form a Series of
Notes. A Tranche of Notes will be issued and Distributed on and subject to, the 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.

The Secured Noteholders will have the benefit of a SPV Guarantee (as defined in the Terms and
Conditions) from the SPV Guarantor to support timely payments of profit distributions under the Secured
Notes. The Issuer will in accordance with the Master Investment Agreement make Investments and
Agrarius OpCo in turn will undertake the Underlying Transactions as permitted in terms of the Investment
Guidelines. Subject to the information provided herein, the Secured Noteholders’ recourse in respect of
the Secured Notes is entirely dependent on the returns generated in respect of the Investments made



by the Issuer from time to time and subsequently the performance of the relevant Underlying
Transactions.

Secured Noteholders are entitled to receive Periodic Distribution Amounts (as defined in the Terms and
Conditions) calculated on the basis specified in the Applicable Pricing Supplement. The payment of
Periodic Distribution Amounts to Secured Noteholders will depend upon the receipt by the Issuer from
Agrarius OpCo of all amounts due to Agrarius OpCo in respect of the Underlying Transactions related
to the relevant Tranche of Secured Notes.

This Programme Memorandum has been registered with the JSE on 21 September 2022. A Tranche of
Notes may be listed on the Interest Rate Market of the JSE or on such other or additional Financial
Exchange(s) as may be determined by the Issuer, subject to all Applicable Laws. Unlisted Notes may
also be issued under the Programme but will not be regulated by the JSE. Claims against the JSE Debt
Guarantee Fund Trust may only be made in respect of the trading of Notes listed on the Interest Rate
Market of the JSE in accordance with the rules of the JSE Debt Guarantee Fund Trust. The holders of
Notes that are not listed on the Interest Rate Market of the JSE will have no recourse against the JSE
or the JSE Debt Guarantee Fund Trust. A copy of the Applicable Pricing Supplement relating to a
Tranche of Notes which is to be listed on the Interest Rate Market of the JSE will be delivered to the
JSE and the CSD, before the Issue Date, and the Notes in that Tranche may be traded by or through
members of the JSE from the date specified in the Applicable Pricing Supplement, in accordance with
the Applicable Procedures. The settlement of trades on the JSE will take place in accordance with the
electronic settlement procedures of the JSE and the CSD for all trades done through the JSE. The
placement of a Tranche of unlisted Notes may (at the sole discretion of the Issuer) be reported through
the JSE reporting system, in which event the settlement of trades in such Notes will take place in
accordance with the electronic settlement procedures of the JSE and the CSD for all trades done through
the JSE. The placement of a Tranche of unlisted Notes may also be reported through any other Financial
Exchange, in which event the settlement of trades in such Notes will take place in accordance with the
settlement procedures of such Financial Exchange(s) and CSD’s for all trades done through such
Financial Exchange(s). The settlement and redemption procedures for a Tranche of Notes listed on any
Financial Exchange (other than or in addition to the JSE) will be specified in the Applicable Pricing
Supplement.

Notes issued under the Programme will be rated or unrated. Where a Tranche of Notes are rated, such
rating will not necessarily be the same as the rating assigned to the Programme by the relevant Rating
Agency described above or the rating(s) assigned to Notes already issued. Where a Tranche of Notes
is rated, such rating will be disclosed in the Applicable Pricing Supplement. A rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning Rating Agency. A suspension, reduction or withdrawal of the
rating assigned to the Notes may adversely affect the market price of the Notes. The Issuer has not
requested a rating on the Notes by any rating agency (other than the Rating Agencies).

The Notes may be issued on a continuing basis and be placed by one or more Dealer(s) specified under
the section headed “Summary of the Programme” and any additional Dealer(s) appointed under the
Programme from time to time by the Issuer, which appointment may be for a specific issue or on an
ongoing basis. References in this Programme Memorandum to the “relevant Dealer” shall, in the case
of Notes being (or intended to be) placed by more than 1 (one) Dealer, be to the Dealers agreeing to
place such Notes.

The Notes will be limited recourse obligations of the Issuer. An investment in Notes issued under
the Programme involves certain risks, as more fully described in the section entitled “Investor
Considerations/ Risk Factors” on page 25.
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GENERAL

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

The Issuer certifies that to the best of its knowledge and belief there are no facts that have been omitted
from this Programme Memorandum which would make any statement false or misleading and that all
reasonable enquiries to ascertain such facts have been made and that this Programme Memorandum
contains all information required by law and the Debt Listings Requirements. The Issuer accepts full
responsibility for the accuracy of the information contained in this Programme Memorandum, the annual
financial statements, the constitutional documents of the Issuer, the Applicable Pricing Supplement(s)
of the Issuer and all the documents incorporated by reference (see the section of this Programme
Memorandum headed “Documents Incorporated by Reference”) and any amendments or supplements
to the aforementioned documents except as otherwise stated therein.

The JSE takes no responsibility for the contents of this Programme Memorandum, the annual financial
statements, the Applicable Pricing Supplement(s) of the Issuer and any amendments or supplements to
the aforementioned documents. The JSE makes no representation as to the accuracy or completeness
of this Programme Memorandum, the annual financial statements and the Applicable Pricing
Supplement(s) of the Issuer and any amendments or supplements to the aforementioned documents
and the JSE expressly disclaims any liability for any loss arising from or in reliance upon the whole or
any part of the aforementioned documents. The JSE’s approval of the registration of this Programme
Memorandum and listing of the Notes is not to be taken in any way as an indication of the merits of the
Issuer or of the Notes and that, to the extent permitted by law, the JSE will not be liable for any claim
whatsoever.

The Issuer, having made all reasonable enquiries, confirms that this Programme Memorandum contains
or incorporates all information which is material in the context of the issue and the offering of Notes, that
the information contained or incorporated in this Programme Memorandum is true and accurate in all
material respects and is not misleading as at the Programme Date, 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 or intentions misleading in any material respect.

This Programme Memorandum is to be read and construed with any amendment or supplement thereto
and in conjunction with any other documents which are deemed to be incorporated herein by reference
(see the section of this Programme Memorandum headed “Documents Incorporated by Reference”)
and, in relation to any Tranche (as defined herein) of Notes, should be read and construed together with
the Applicable Pricing Supplement. 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 Arranger, the Dealer(s), the SAC, the JSE Debt Sponsor or any of their respective Subsidiaries or
Holding Companies or a Subsidiary of their Holding Companies (“Affiliates”), other professional
advisers named herein and the JSE 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 Arranger, the Dealer(s), the SAC, the JSE Debt Sponsor nor any of
their Affiliates or other professional advisers named herein or the JSE as to the accuracy or
completeness of the information contained in this Programme Memorandum or any other information
provided by the Issuer. The Arranger, the Dealer(s), the SAC, the JSE Debt Sponsor or any of their
Affiliates or other professional advisers named herein or the JSE do not accept any liability in relation to
the information contained in this Programme Memorandum or any other information provided by the
Issuer in connection with the Programme. 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 document entered into in relation to the Programme 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, the Arranger, the
Dealer(s), the SAC, the JSE Debt Sponsor or any of their Affiliates or other professional advisers.



Neither this Programme Memorandum nor any other information supplied in connection with the
Programme is intended to provide a basis for any credit or other evaluation, or should be considered as
a recommendation by the Issuer, the Arranger, the Dealer(s), the SAC, the JSE Debt Sponsor or any of
their Affiliates or other professional advisers that any recipient of this Programme Memorandum or any
other information supplied in connection with the Programme should invest in, subscribe for, or
purchase, any Notes.

Each Person contemplating the investment in, subscription for, or purchase of, any Notes should
determine for itself the relevance of the information contained in this Programme Memorandum and
should make its own independent investigation of the financial condition and affairs, and its own
appraisal of the creditworthiness of the Issuer and its investment in , or purchase of, Notes should be
based upon any such investigation as it deems necessary. Neither this Programme Memorandum nor
any Applicable Pricing Supplement nor any other information supplied in connection with the Programme
constitutes an offer or invitation by or on behalf of the Issuer, the Arranger, or any Dealer(s) to any
Person to invest in, subscribe for or to purchase any Notes.

The Notes may not be a suitable investment for all investors. Each potential investor in Notes must
determine the suitability of that investment in light of its own circumstances. In particular, each potential
investor should consider, either on its own or with the help of its financial and other professional advisers,
whether it:

. has sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by
reference in this Programme Memorandum or any Applicable Pricing Supplement;

. has access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

. has sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency of payment is different from the potential investor's currency;

. understands thoroughly the terms of the Notes and is familiar with the behaviour of any relevant
indices and financial markets; and

. is able to evaluate possible scenarios for economic and other factors that may affect its
investment and its ability to bear the applicable risks.

With respect to Notes described as "Sustainability Notes", none of the relevant Dealers/Arrangers will
verify or monitor the proposed use of proceeds of such Notes and no representation is made by the
relevant Dealers/Arrangers as to the sustainability of the Notes described as "Sustainability Notes" to
fulfil environmental or sustainability criteria required by prospective investors.

The transaction structure relating to the Notes has been approved by the SAC. Prospective Noteholders
should not rely on such approval in deciding whether to make an investment in the Notes and should
consult their own Shari’ah advisers as to whether the proposed transaction described in such approval
is in compliance with their individual standards of compliance with the principles of Shari’ah law and
prospective Noteholders should make their own determination as to the future tradability of the Notes
on any secondary market.

Neither the delivery of this Programme Memorandum nor any Applicable Pricing Supplement nor the
offering, sale or delivery of any Notes shall at any time imply that the information contained herein is
correct at any time subsequent to the date hereof, or that any other financial statements or other
information supplied in connection with the Programme is correct at any time subsequent to the date
indicated in the document containing the same. The Arranger, the Dealer(s), the SAC, the JSE Debt
Sponsor or any of their Affiliates or other professional advisers expressly do not undertake to review the
financial condition or affairs of the Issuer during the life of the Programme. Investors should review, inter
alia, the most recent financial statements, if any, of the Issuer, when deciding whether or not to invest
in, subscribe for, or purchase, any Notes.



Neither this Programme Memorandum nor any Applicable Pricing Supplement constitutes an offer to
sell or the solicitation of an offer to buy or an invitation by the Issuer to invest in, subscribe for or purchase
any Notes. The distribution of this Programme Memorandum and any Applicable Pricing Supplement
and the issue, sale or offer of Notes may be restricted by law in certain jurisdictions. Persons into whose
possession this Programme Memorandum or any Applicable Pricing Supplement or any Notes comes
are required by the Issuer, the Arranger, the Dealer(s), the SAC, the JSE Debt Sponsor or any of their
Affiliates or other professional advisers to inform themselves about and observe any such restrictions.
For a description of certain restrictions on offers, sales and deliveries of Notes and on the distribution of
this Programme Memorandum or any Applicable Pricing Supplement and other offering material relating
to the Notes, see the section headed “Subscription and Sale”.

None of the Issuer, the Arranger, the Dealer(s), the SAC, the JSE Debt Sponsor nor any of their Affiliates
nor other professional advisers represent 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, or pursuant to an exemption available thereunder, or
assumes any responsibility for facilitating any such distribution or offering. In particular, no action has
been taken by the Issuer, the Arranger, the Dealer(s), the SAC, the JSE Debt Sponsor or any of their
Affiliates or other professional advisers which would permit a public offering of any Notes or distribution
of this Programme Memorandum in any jurisdiction where action for that purpose is required.
Accordingly, no Notes may be offered or sold, directly or indirectly, and neither this Programme
Memorandum nor any advertisement nor other offering material may be distributed or published in any
jurisdiction, except under circumstances that will result in compliance with any Applicable Laws and
regulations. The Dealer(s) has/have represented that all offers and sales by it will be made on the same
terms.

The Notes have not been and will not be registered under the United States Securities Act of
1933 (as amended) (the Securities Act), or securities laws of any state in the United States of
America and the Notes may not be offered, sold, delivered or transferred within the United States
of America or for the account of benefit of, any U.S. Persons (as defined in the Regulation S of
the Securities Act), except in accordance with Regulation S under the Securities Act. In addition,
there are restrictions on the distribution of this Programme Memorandum in South Africa, the
European Union and the United Kingdom. For a more complete description of certain restrictions
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.

The terms of this Programme Memorandum, in the event that it comes into the possession of Persons
resident in jurisdictions outside South Africa, may be affected by the laws of the relevant jurisdiction.
Such Persons should inform themselves about and observe any applicable legal requirements in any
such jurisdiction. It is the responsibility of any such Person wishing to invest in or purchase the Notes to
satisfy itself as to the full observance of the laws of the relevant jurisdiction therewith. If and to the extent
that this Programme Memorandum is illegal in any jurisdiction, it is not made in such jurisdiction and this
document is obtained by such Persons in such jurisdiction for information purposes only.

In connection with the issue and distribution of any Tranche of Notes under the Programme, the relevant
Dealer(s), if any, that is specified in the Applicable Pricing Supplement as the Stabilising Manager (or
any Person acting for the Stabilising Manager) may, if specified in that Applicable Pricing Supplement
and only if such stabilising is permitted by the Debt Listings Requirements of the JSE and approved by
the JSE, over-allot or effect transactions with a view to supporting and maintaining the market price of
the Notes at a level higher than that which might otherwise prevail for a limited period. However, there
may be no obligation on the Stabilising Manager (or any agent of the Stabilising Manager) to do this.
Such stabilising, if commenced, may be discontinued at any time and must be brought to an end after
a limited period. Such stabilising shall be in compliance with all Applicable Laws, regulations and rules.

All references in this Programme Memorandum to “Rand”, “ZAR” “South African Rand”, “R” and “cent”
refer to the currency of the Republic of South Africa.
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DOCUMENTS INCORPORATED BY REFERENCE

Documents Incorporated by Reference

Capitalised terms used in this section headed “Documents Incorporated by Reference” shall bear the
same meanings as those used in the Terms and Conditions, except to the extent that they are separately
defined in this section or this is clearly inappropriate from the context.

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

a)

b)

c)

d)

e)

f)

all amendments, restatements and/or supplements to this Programme Memorandum prepared
by the Issuer from time to time;

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

each Programme Document and all amendments, restatements and/or supplements to any
Programme Document prepared by the Issuer from time to time;

the constitutive documents of the Issuer;

as at the Programme Date, any published audited annual financial statements, together with
reports, and notes thereto, of the Issuer and Agrarius OpCo for any financial year ending after
the Programme Date;

as at the Programme Date, the information statement containing:

i) information pertaining to the business description of the Issuer and Agrarius OpCo;

i) the full names of the directors of the Issuer (including a list of other directorships of board
members of the Issuer) and Agrarius OpCo;

iii)  the full name and details of the Debt Officer;

iv)  the full name of the Issuer's Company Secretary, the address of its offices and of the
Registered Offices;

V) information relating to the Issuer’s compliance with the King IV Report on Corporate
Governance for South Africa, 2016 (“King IV”), which disclosure and policy documents
include the following;

(1) the King IV Report statement of compliance. The full statement of compliance can be
viewed by accessing the following link
https://www.27four.com/agrarius/investorcentre.

(2) the Conflicts of Interest policy. The policy document can be viewed by accessing the
following link https://www.27four.com/agrarius/investorcentre;

(3) the Directors Nomination and Performance Evaluation policy. The policy document
can be viewed by accessing the following link
https://www.27four.com/agrarius/investorcentre; and

vi)  the Audit and Risk Committee charter. The charter can be viewed by accessing the
following link https://www.27four.com/agrarius/investorcentre, the policies in respect of the
following:

(1) the process for the nomination and appointment of directors; and
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(2) the conflicts of interest of the directors and the executive management,

together with any future amendments, restatements and/or supplements to the above policies
(the “Policies”) and further, together with any future information statement, as and when such
information statement becomes available (the “Information Statement”); and

vii)  all information pertaining to the Issuer which is relevant to the Programme and/or this
Programme Memorandum which will be electronically submitted through the Stock
Exchange News Service (SENS) or similar service established by the JSE, to SENS
subscribers, if required; and

g) the investor report to be issued commencing from the inaugural Issue Date and, which contains
the relevant disclosures as set out in paragraph 4.26 and 4.28 of the Debt Listings Requirements,
save that any statement contained in this Programme Memorandum or in any of the documents
incorporated by reference in and forming part of this Programme Memorandum shall be deemed
to be modified or superseded for the purpose of this Programme Memorandum to the extent that
a statement contained in any document subsequently incorporated by reference modifies or
supersedes such earlier statement (whether expressly, by implication or otherwise).

The Issuer will, for as long as this Programme Memorandum remains registered with the JSE, make
available for inspection at its Registered Office as set out at the end of this Programme Memorandum,
without charge, a copy of this Programme Memorandum, any amendments and/or supplements thereto,
the Applicable Pricing Supplements relating to any issue of listed Notes and a copy of all of the
documents which are incorporated herein by reference, unless such documents have been modified or
superseded, in which case the modified or superseding documentation will be made available for
inspection, including the most recently obtained beneficial disclosure report made available by the
Participant to the CSD. Requests for such documents should be directed to the Issuer at its Registered
Office as set out at the end of this Programme Memorandum. In addition, the constitutive documents of
the Issuer, its annual financial statements and interim financial statements will be available at the
Registered Office of the Issuer as set out at the end of this Programme Memorandum.

This Programme Memorandum, the Information Statement and any amendments and/or supplements
thereto, the Applicable Pricing Supplements relating to any outstanding issue of listed Notes, the
Policies, and the published audited annual financial statements of the Issuer are also available on the
Issuer’s website on the following link, https://www.27four.com/agrarius/investorcentre. In addition, this
Programme Memorandum, any amendments and/or supplements thereto and the Applicable Pricing
Supplements relating to any outstanding issue of listed Notes will be filed with the JSE which will publish
such documents on its website at https://www.jse.co.za.

This Programme Memorandum does not constitute an offer or invitation by or on behalf of the Issuer,
the Arranger and the Dealer(s), the SAC, the JSE Debt Sponsor or their Affiliates or any other
professional advisors to any Person in any jurisdiction to invest in, subscribe for or purchase any Notes.

The Issuer will, for so long as this Programme Memorandum remains registered with the JSE, publish
a new Programme Memorandum or a supplement to this Programme Memorandum, as the case may
be, if:

a) any of the information contained in this Programme Memorandum becomes outdated in a material
respect; or

b) this Programme Memorandum no longer contains all the materially correct information required
by the Applicable Procedures,

provided that, in the circumstances set out in paragraphs 1)a) and 1)b) above, no new Programme
Memorandum or supplement to this Programme Memorandum, as the case may be, is required in
respect of the Issuer’s audited annual financial statements if such audited annual financial statements
are incorporated by reference into this Programme Memorandum and such audited annual financial
statements are published, as required by the Companies Act and prepared in accordance with IFRS or
any other acceptable accounting framework as determined in consultation with the Registrar (as defined
in the Debt Listing Requirements).
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GENERAL DESCRIPTION OF THE PROGRAMME

Capitalised terms used in this section headed “General Description of the Programme” shall bear the
same meanings as those used in the Terms and Conditions, except to the extent that they are
separately defined in this section or this is clearly inappropriate from the context.

The following is an overview of the principal features of the Programme. This overview does not contain
all the information that an investor should consider before investing in the Notes and is qualified in its
entirety by the remainder of this Programme Memorandum (including the accompanying Information
Statement) and the Applicable Pricing Supplement. Each investor should read the entire Programme
Memorandum and the Applicable Pricing Supplement, as the case may be, carefully, especially the
risks of investing in the Notes issued under the Programme discussed under "Risk Factors" in the
Information Statement.

The Programme provides a facility for the issuance of Notes in Tranches. The terms and conditions
governing each Tranche of Notes will be the "Terms and Conditions of the Notes" as described herein,
or as completed, modified or supplemented by the Applicable Pricing Supplement, as the case may be.

The following is a summary of the principal features of the Secured Notes:

Agrarius OpCo Agrarius ListCo AVC Security SPV
Owner Trust Owner Trust Owner Trust

100% 100% 100%

Agrarius ListCo

Master Investment
Agreement

. Cession Agreement and Indemnity
Agrarius OpCo

27four Investment Managers (Phy) Lid

(Administ

Underlying
transactions (Support Sery

RealF in Capital P
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Secured Noteholders should note that under and in terms of the SPV Guarantee, the Secured
Noteholders will have limited recourse to the SPV Guarantor and Agrarius OpCo. The ability of
the Issuer to pay the amounts due in respect of the Secured Notes is entirely dependent on the
returns generated in respect of the Investments which Investments are, in turn, dependent upon
the performance of the Underlying Transactions. Please refer to section headed “Investor
Considerations/Risk Factors” for further information in relation to the SPV Guarantor and the
SPV Guarantee. The "Summary of the Programme” and the “Terms and Conditions of the Notes
” are disclosed below.

The Programme

1.

2.2.
2.3.
2.4.

3.1

The Programme provides an opportunity for Noteholders to invest in the Issuer and in so doing,
gain exposure to the Issuer’'s investments in the Agrarius OpCo portfolio through Underlying
Transactions in the agri sector.

In respect of each Tranche of Notes issued by the Issuer —

investors wishing to subscribe for Notes will do so through subscriptions procured by the
relevant dealers with the Issuer;

the Issuer will issue Notes in accordance with the Applicable Procedures;
the proceeds of Notes issued will be utilised by the Issuer as explained in paragraph 6 below;

the Notes to be issued by the Issuer may be listed on the Interest Rate Market of the JSE or
another Financial Exchange. Unlisted Notes may also be issued under the Programme but will
not be regulated by the JSE.

Each Tranche of Notes will be supported by an Applicable Pricing Supplement which will set out
the terms and conditions associated with the specific Tranche of Notes, as read with the
Programme Memorandum, as well as:

the criteria to be applied by the Issuer in its application of the use of proceeds pursuant to its
Sustainable Finance Strategy; and

12



3.2.

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

3.2.7.

4,

7.1.

7.2.

the eligibility criteria to be applied by Agrarius OpCo in considering, approving and concluding
Underlying Transactions, including, inter alia:

criteria for counterparties;

nature of transaction;

transaction term;

maximum and minimum transaction values;
minimum security requirements;

financial and trading history; and

ESG criteria.

In addition to the above, each Applicable Pricing Supplement will clearly categorise the notes as
‘Sustainability Notes’, ‘Sustainability-linked Notes’ or ‘Social Project Notes’. The aforementioned
classification will dictate the specific requirements of the Sustainable Finance Strategy which the
relevant Tranche of Notes will be required to comply with, and the Applicable Pricing Supplement
may add to or amend the framework requirements applicable to the Tranche of Notes. Any such
additional or amended framework requirements will be accompanied by the sign-off of the
Independent Sustainability Advisor.

Each Applicable Pricing Supplement in relation to a Series or Tranche of Notes will be
accompanied by a certificate from the SAC confirming Shari’ah compliance.

Within 5 Business Days, the Issuer will apply the proceeds received from a Tranche of Notes
issued, exclusively for Investment into Agrarius OpCo under the Master Investment Agreement.
Each such tranche of investment by the Issuer into Agrarius Opco will be supported by a Deed of
Accession, which will specify the details and terms and conditions of the identified Underlying
Transaction(s) which Agrarius Opco will be permitted to invest into. In terms of the Programme it
is important to note that segregation of assets are only made from an accounting perspective in
the sense that an identified Series or Tranche of Notes relates to a corresponding Investment
made and supported by a specified Deed of Accession. Segregation of assets in terms of the
Programme does not occur from a legal perspective and accordingly the Noteholders’ exposure
is not limited to a particular Series or Tranche of Notes issued.

Key terms of the Master Investment Agreement

The Master Investment Agreement has been made available in terms of the documents
incorporated by reference pursuant to the section headed “Documents Incorporated by
Reference”.

Parties

The parties to the Master Investment Agreement are Agrarius Sustainability Engineered (RF)
Limited (i.e. the Issuer), Agrarius Agri Value Chain (RF) Proprietary Limited (i.e. Agrarius
OpCo) and AVC Security SPV (RF) Proprietary Limited (i.e. the SPV Guarantor).

Salient Terms

7.2.1.Agrarius OpCo will, from time to time, offer the Issuer an opportunity to make
Investments, in order for Agrarius OpCo to enter into the Underlying Transactions.

7.2.2.Each Investment will be made by the Issuer directly to Agrarius OpCo within 5
Business Days of receipt by the Issuer of proceeds for the relevant Tranche of Notes
by paying the amount of the Investment into a South African bank account nominated
by Agrarius OpCo.

7.2.3.Each Investment will be made in relation to a Series or Tranche of Notes and will be
subject to the details and terms and conditions of the relevant Applicable Pricing
Supplement.
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7.3.

7.4.

10.

7.2.4.The specific details of each Investment shall be contained in a Deed of Accession
and will subsequently form part of the Master Investment Agreement.

7.2.5.Each Investment is made by the Issuer for the sole purpose of Agrarius OpCo
entering into the Underlying Transactions and for no other purpose.

7.2.6.The amount repayable to the Issuer on a Repayment Date in respect of each
Investment shall in each case be an amount equal to the lesser of —

a. the amount specified in the Applicable Pricing Supplement;
and

b. the actual value realised from the Investments acquired in
respect of that Investment.

7.2.7.Each Investment shall be repaid by Agrarius OpCo on the Redemption Date.
Warranties

The Master Investment Agreement contains warranties which are standard for agreements of
this nature.

Governing Law and Jurisdiction

The Master Investment Agreement will in all respects be governed by and construed under
the laws of the Republic of South Africa.

The security arrangements between the Issuer and Agrarius Opco is summarised in the
Programme Memorandum under the section headed ‘Description of the Security Structure’.

Agrarius OpCo will use the proceeds received from the Investments by the Issuer to pursue the
Underlying Transactions with the Ultimate Obligors, as identified, originated and recommended
by the Administrator, and through the conclusion of appropriate Underlying Transaction
agreements pertaining to the acquisition of assets. The Issuer has entered into an Administration
Agreement with the Administrator, which governs the fees earned by the Administrator.

The Investments under each Deed of Accession, and assets of Agrarius Opco associated with
each Deed of Accession will be separately identified in the Accounting Records of the Issuer for
reporting purposes to allow for, inter alia, the Independent Sustainability Advisor to report
accurately on the use of proceeds and compliance with the Sustainability Framework for each
Series or Tranche of Notes, and to enhance performance reporting. These assets and liabilities
associated under a Series is however not legally segregated and Noteholders’ exposure is not
ring-fenced to a particular Series or Tranche of Notes.
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SUMMARY OF THE PROGRAMME

The following summary does not purport to be complete and is taken from, and is qualified in its entirety
by, the remainder of this Programme Memorandum and, in relation to the Terms and Conditions of any
particular Tranche of Notes, the Applicable Pricing Supplement. Words and expressions defined in the
Terms and Conditions shall have the same meanings in this summary.

PARTIES:

Administrator 27four Investment Managers Proprietary Limited
(registration number 2007/006556/07), a private company
with limited liability incorporated in South Africa, being the
independent fund administrator to the Issuer.

Agrarius OpCo Agrarius Agri Value Chain (RF) Proprietary Limited,
registration number: 2021/732191/07, a limited Liability ring
fenced private company duly incorporated in the Republic
of South Africa.

Arranger The Administrator.

Calculation Agent 27four Investment Managers Proprietary Limited
(registration number 2007/006556/07) or such other entity
appointed by the Issuer as Calculation Agent as specified in
the Applicable Pricing Supplement.

Company Secretary Fusion Corporate Secretarial Services Proprietary Limited
(registration number: 2007/008376/07), a limited liability
private company duly incorporated in accordance with the
laws of the Republic of South Africa.

CsSD Strate Limited registration number 1998/022242/06,
registered as a central securities depository in terms of the
Financial Markets Act or such additional, alternative or
successor central securities depository as may be agreed
between the Issuer and the relevant Dealer(s).

Dealer(s) Moore Debt Advisory JHB Proprietary Limited (registration
number: 2020/698263/07) or such entity appointed by the
Issuer as its dealer from time to time, as specified in the
Applicable Pricing Supplement.

Independent Sustainability Advisor  IBIS Environmental Social Governance Consulting Africa
Proprietary Limited, registration number 2016/034677/07, a
limited liability private company duly incorporated in
accordance with the laws of the Republic of South Africa,
being the Issuer’s appointed Independent Sustainability
Advisor in accordance with the Debt Listing Requirements,
or such other entity as may be appointed by the Issuer from
time to time and as specified in the Applicable Pricing
Supplement.

Issuer Agrarius  Sustainability = Engineered (RF) Limited
(registration number 2022/521382/06), a public company
with limited liability duly incorporated in accordance with the
company laws of South Africa.

The Issuer has been incorporated solely for the purpose of
participating in the transactions contemplated by the
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JSE Debt Sponsor

JSE

SPV Guarantor

Support Services Administrator

Sustainability Advisor

Transfer Agent

Paying Agent

RMB

GENERAL.:

Accounting Records

Administration Agreement

Programme Documents to which it is a party.

The authorised share capital of the Issuer is 1 000 000 (one
million) ordinary shares of no par value and 1 000 000 (one
million) unclassified no par value preference shares. The
Issuer's entire issued share capital is held by the Agrarius
Sustainability Engineered Asset-backed Note Programme
Owner Trust (Master’s Reference No. ITO01876/2022(T)).

The corporate secretarial affairs of the Issuer is managed
by the Company Secretary).

Questco  Proprietary  Limited registration  number
2002/005616/07, or any other entity appointed as JSE Debt
Sponsor by the Issuer, in which event, that entity will act as
JSE Debt Sponsor as specified in the Applicable Pricing
Supplement.

The JSE Limited registration number 2005/022939/06, a
licensed financial exchange in terms of the Financial
Markets Act or any exchange which operates as a
successor exchange to the JSE.

AVC Security SPV (RF) Proprietary Limited, registration
number: 2022/316842/07, a limited liability ring fenced
private company duly incorporated in the Republic of South
Africa.

Realfin Funds Services Proprietary Limited, registration
number 2015/017268/07, a limited liability private company
duly incorporated in the Republic of South Africa, being the
independent fund administrator to the Issuer.

Kigoda Consulting Proprietary Limited, registration number
2012/186647/07, a limited liability private company duly
incorporated in accordance with the laws of the Republic of
South Africa.

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

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

RMB Corporate and Investment Banking (a division of
FirstRand Bank Limited) registration number:
1929/001225/06.

The financial statements and accounting records of the
relevant party.

The investment administration agreement between Agrarius

OpCo and the Administrator, whereby the Administrator is
appointed as the discretionary investment manager of
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Agency Agreement

Agrarius Issuer

Agrarius Cession

Agrarius Indemnity

Assets

Bank Account

Business Proceeds

Clearing and Settlement

Cross-Default

Dealer Agreement

Agrarius OpCo, subject to the terms and conditions
contained therein.

The agreement entered into or to be entered into between
the Issuer , Paying Agent, Transfer Agent and Calculation
Agent on or about the date of this Programme
Memorandum.

The Issuer, any Unlisted Issuer and any other special
purpose vehicle established by the Administrator for
purpose of issuing Investment Instruments.

The agreement dated on or about 12 August 2022, between
Agrarius OpCo and the SPV Guarantor, in terms of which,
inter alia, Agrarius OpCo cedes in securitatem debiti to the
SPV Guarantor all rights, title and interest in any claims and
Related Security in respect of the underlying Assets owned
by Agrarius OpCo from time to time, the Business Proceeds,
the Bank Account and the rights in respect of the Underlying
Transactions.

The agreement dated on or about 12 August 2022, between
Agrarius OpCo and the SPV Guarantor in terms of which
Agrarius OpCo indemnifies the SPV Guarantor against any
claims made against the SPV Guarantor under the SPV
Guarantee.

In respect of a Series or Tranche, Agrarius OpCo’s right,
title, and interest in and to all of its assets in respect of that
Series or Tranche, as identified in the relevant Deed of
Accession.

The South African bank account held at First Rand Bank
Limited in the name of Agrarius OpCo.

In respect of a Series or Tranche, any proceeds of or arising
in connection with the disposal by Agrarius OpCo of the
whole or any part of the Assets.

Each Tranche of Notes which is held in the CSD will be
issued, cleared and settled in accordance with the
Applicable Procedures through the electronic settlement
system of the CSD. The CSD acts as the approved
electronic clearing house, and carries on the role of
matching, clearing and facilitation of settlement of all
transactions carried out on the JSE. Each Tranche of Notes
which is held in the CSD will be cleared by Participants who
will follow the electronic settlement procedures prescribed
by the JSE and the CSD (see the section of this Programme
Memorandum headed “Settlement, Clearing and Transfer of
Notes”).

The terms of the Notes will contain a cross-default provision
as further described in Condition 20.1.5 (Cross Default).

An agreement, concluded in accordance with the
Programme Agreement, in terms of which the Issuer agrees
to issue one or more Tranches of Secured Notes and/or
Notes, as the case may be, and one or more Dealers agree
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Debenture Offer Document

Debenture Subscription Agreement

Debenture Terms and Conditions

Debenture Transaction Documents

Debt Listings Requirements

Deed of Accession

Description of Programme

Distribution

Emigrant Capital

Governing Law

Issue and Transfer Taxes

to place such Tranches of Secured Notes and/or Notes, as
the case may be, in accordance with such agreement.

The document setting out the terms and conditions of the
offer of the Unlisted Debentures to those potential
subscribers wishing to subscribe for Unlisted Debentures in
an Unlisted Issuer.

The debenture subscription agreement entered into
between an Unlisted Issuer and the potential subscriber to
become an Unlisted Debentureholder.

The terms and conditions applicable to and in accordance
with which the Unlisted Debentures are issued by an
Unlisted Issuer.

The Debenture Offer Document, the Debenture
Subscription Agreement, and the Debenture Terms and
Conditions.

The debt listings requirements of the JSE pursuant to the
provisions of the Financial Markets Act for the listing of debt
securities on the JSE, as amended from time to time.

Each deed of accession to the Master Investment
Agreement, in relation to identified Underlying Transactions,
subject to the terms and conditions therein.

ZAR 10 000 000 000 Agrarius Sustainability Engineered
(RF) Limited Asset-backed Note Programme.

Notes may be distributed by way of private placement,
auction or bookbuild or any other means permitted under
South African law, 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, and “Distributed” has a similar meaning

Emigrant capital, formerly known as blocked rands, that is
solely used for fund transfers in and out of South Africa and
that is held in a designated emigrant capital account may be
used by, for exchange control purposes, non-residents to
subscribe for, or purchase, Notes, subject to the Exchange
Control Regulations.

The Notes will be governed by and construed in accordance
with the laws of South Africa in force from time to time,
unless otherwise set out in the Applicable Pricing
Supplement.

As at the Programme Date, no securities transfer tax or any
similar tax is payable, in terms of the Securities Transfer Tax
Act, 2007, in respect of the issue, transfer or redemption of
the Notes (see the section of this Programme Memorandum
headed “South African Taxation”). Any future transfer duties
and/or taxes that may be introduced in respect of (or may
be applicable to) the transfer of Notes will be for the account
of the Noteholders.

18



Investments

Investment Instruments

Investment Guidelines

Issue Price

Listing

Master Investment Agreement

Maturities of Notes

Negative Pledge

Periodic Distributions

Programme Agreement

The investments made by the Issuer into Agrarius OpCo in
terms of and subject to the terms and conditions of the
Master Investment Agreement.

The Secured and/or unsecured Notes, unlisted Notes,
Unlisted Debentures and any other investment instruments
issued by an Agrarius Issuer

The investment objectives and restrictions of Agrarius OpCo
as detailed in Annexure D of the Administration Agreement
and as amended from time to time.

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

This Programme Memorandum has been registered with
the JSE. Notes issued under the Programme may be listed
on the Interest Rate Market of the JSE or on such other or
additional Financial Exchange(s) as may be determined by
the Issuer and the relevant Dealer(s), subject to all
Applicable Laws. Unlisted Notes may also be issued under
the Programme but would not be regulated by the JSE or
such other additional Financial Exchange(s) as may be
determined by the Issuer. The Applicable Pricing
Supplement will specify whether or not a Tranche of Notes
will be listed and, if so, on which Financial Exchange(s).

The master investment agreement dated on or about 12
August 2022, between the Issuer and Agrarius OpCo and in
terms of which the Issuer makes Investments of varying
amounts by utilising the proceeds received by the Issuer as
a result of the issue of each Series of Notes or Tranche of
Notes, subject to the terms and conditions contained
therein.

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

The terms of the Notes will have the benefit of a negative
pledge as described in Condition 9 (Negative Pledge) of the
Terms and Conditions.

Noteholders are entitled to receive Periodic Distribution
Amounts (as defined in the Terms and Conditions)
calculated on the basis specified in the Applicable Pricing
Supplement, applicable to the relevant Tranche of Notes.
Periodic Distribution Amounts will be applied to make
Periodic Distributions in respect of such Tranche of Notes
on the relevant Periodic Distribution Date(s), as more
particularly described in the Terms and Conditions.

The written agreement entitled “Programme Agreement’
dated on or about 12 August 2022, entered into between the
Issuer and the Dealer(s), as amended, novated and/or
substituted from time to time in accordance with its terms.
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Programme Documents

Programme

Programme Memorandum

Rating

Redemption or Dissolution

Related Security

Risk Factors

The Dealer Agreement, any subscription agreement, the
Programme Agreement, the Agency Agreement, the Master
Investment Agreement, each Deed of Accession, the
Administration Agreement, the SPV Guarantee, the
Agrarius Cession and the Agrarius Indemnity.

Means the Description of Programme.

This document so entitled in respect of the Programme
dated 19 September 2022 including the information
statement thereto, provided that if the Issuer publishes a
new Programme Memorandum or a supplement, references
to “Programme Memorandum” shall be construed as
references to that new Programme Memorandum or the
Programme Memorandum as supplemented by that
supplement, as the case may be.

As at the Programme Date, the Issuer is not rated. The
Programme is not rated but may, after the Programme Date,
be rated by a Rating Agency on a national or international
scale basis. A Tranche of Notes may also, on or before the
Issue Date, be rated by a Rating Agency(ies) on a national
or global scale basis. Unrated Tranches of Notes may also
be issued. The Rating assigned to the Issuer and/or the
Programme and/or a Tranche of Notes, as the case may be,
as well as the Rating Agency(ies) which assigned such
Rating(s), will be specified in the Applicable Pricing
Supplement. Unrated Tranches of Notes may also be
issued.

Rating is not a recommendation to subscribe for, buy, sell or
hold Notes and may be subject to revision, suspension or
withdrawal at any time by the Rating Agency. Any adverse
change in the Rating of the Issuer and/or the Programme
and/or a Tranche of Notes, as the case may be, could
adversely affect the trading price of all or any of the Notes.
Any amendment in the Rating of the Issuer and/or the
Programme and/or a Tranche of Notes, as the case may be,
after the Programme Date, will be announced on SENS.

Notes shall be redeemed at the Final Dissolution Amount as
will be specified in the Applicable Pricing Supplement.

All security provided by the Ultimate Obligors in favour of
Agrarius OpCo as security for the Ultimate Obligors’
obligations under and in terms of the Underlying
Transactions, including any suretyships, guarantees,
indemnities, mortgage bonds, cessions or endorsements or
rights to payment in respect of insurance policies, pledges,
liens (all in favour of Agrarius OpCo) as well as any other
collateral security for an Ultimate Obligor’'s obligations
under the Underlying Transaction or related agreements.

There are certain factors that may affect the Issuer’s ability
to fulfil its obligations under Notes issued under the
Programme. There are also certain factors that may affect
Agrarius OpCo’s ability to fulfil its obligations under the
Programme Documents to which it is a party. In addition,
there are certain factors which are material for the purpose
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Secured Noteholders

Secured Notes

Security Interests

Specified Denomination

SPV Guarantee

Selling Restrictions

Series

Size of the Programme

of assessing the market risks associated with Notes issued
under the Programme and risks relating to the structure of
a particular Tranche of Notes issued under the Programme.

All of these are set out under the section headed “Investor
Considerations/Risk  Factors” of the Programme
Memorandum.

In relation to a Series or Tranche of Secured Notes, the
Noteholders of the Secured Notes.

Collectively, a Series or Tranche of Senior Secured Notes.

Includes but is not limited to, any mortgage, pledge,
cession, lien, hypothecation, security interest or other
encumbrance and any other agreement or arrangement
having substantially the same effect in law.

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

The guarantee granted by the SPV Guarantor in favour of
the Secured Noteholders, Unlisted Debentureholders and
any other persons holding an Investment Instrument.
Pursuant to the SPV Guarantee, the SPV Guarantor
guarantees, inter alia, to the relevant Secured Noteholders
the punctual performance of any and all payment
obligations of the Issuer arising or falling due under or in
respect of the relevant Tranche of Notes.

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 South Africa (see the section
of this Programme Memorandum headed “Investment,
Subscription and Sale”). Any other or additional restrictions
which are applicable to the placing of a Tranche of Notes
will be set out in the Applicable Pricing Supplement.
Persons who come into possession of this Programme
Memorandum and/or any Applicable Pricing Supplement
must inform themselves about and observe all applicable
selling restrictions.

A segregated sub-set of assets and liabilities of the Issuer,
identified separately by the Support Services Administrator
in the Accounting Records as being attributable to a Series
denoted by a unique numeral in the Accounting Records.

As at the Programme Date, the Programme Amount is
ZAR 10 000 000 000. This Programme Memorandum will
only apply to Notes issued under the Programme in an
aggregate outstanding Nominal Amount which does not
exceed the Programme Amount. The Issuer may increase
the Programme Amount in the manner set out in the section
of this Programme Memorandum headed “General
Description of the Programme”. The Programme Amount at
the time of the issue of any Tranche of Notes will be set out
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Specified Currency

Status of Notes

Stabilisation

Sustainable Finance Strategy

Sustainability Instrument

Sustainability Segment

Sustainability Standards

Taxation

in the Applicable Pricing Supplement.

South African Rand in the case of Notes listed on the
Interest Rate Market of the JSE subject to the Debt Listings
Requirements or, subject to all Applicable Laws such other
currency as is specified in the Applicable Pricing
Supplement.

Each Note will evidence the interest of the Noteholders in
respect of a particular Tranche or Series and will be limited
recourse obligations of the Issuer and will rank pari passu,
without any preference or priority, with all other Notes of the
same Tranche.

In connection with the issue and distribution of any Tranche
of Notes under the Programme, the Dealer(s), if any, that is
specified in the Programme Agreement or Applicable
Pricing Supplement as the Stabilising Manager (or any
Person acting for the Stabilising Manager) may, if specified
in that Applicable Pricing Supplement and only if such
stabilising is permitted by the Debt Listings Requirements
and approved by the JSE, over-allot or effect transactions
with a view to supporting the market price of the Notes at a
level higher than that which might otherwise prevail for a
limited period. However, there may be no obligation on the
Stabilising Manager (or any agent of the Stabilising
Manager) to do this. Such stabilising, if commenced, may
be discontinued at any time and must be brought to an end
after a limited period. Such stabilising shall be in compliance
with all Applicable Laws, regulations and rules.

The Issuer’s strategy for sustainable finance, in terms of
which the Issuer will conduct its business.

An instrument that finances one or more green, sustainable
and social projects and with its sustainability status
confirmed by an Independent Sustainability Advisor
pursuant to the Sustainability Standards.

The segment of the Interest Rate Market of the JSE where
Sustainability Instruments are listed.

The Green Bond Principles, the Social Bond Principles and
Sustainability Bond Guidelines, as may be amended, issued
and governed by the International Capital Markets
Association or any other standard acceptable to the JSE, in
its discretion in relation to the classification of Sustainability
Instruments.

All payments in respect of the Notes are subject to
applicable tax laws and regulations of the Republic of South
Africa. 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 “South
African Taxation”. The summary does not constitute tax
advice. Potential Noteholders should, before making an
investment in the Notes, consult their own professional
advisers as to the potential tax consequences of, and their
tax positions in respect of, an investment in the Notes.
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Terms and Conditions

Underlying Transactions

Ultimate Obligor

Unlisted Debentures

Unlisted Debentureholders

Unlisted Issuers

Use of Proceeds

Withholding Taxes

The terms and conditions of the Notes are set out in the
section of this Programme Memorandum headed "Terms
and Conditions of the Notes". The Applicable Pricing
Supplements may specify other terms and conditions (which
may replace, modify or supplement the Terms and
Conditions) in relation to specific terms and conditions of
any Tranche of Notes issued.

The underlying transactions (originated by the Administrator
on behalf of Agrarius OpCo) undertaken between the
Ultimate Obligors and Agrarius OpCo, which transactions
will be secured by means of various Security Interests
(including the Related Security) taking into account the risk
profile of each particular Ultimate Obligor.

Those persons with whom Agrarius OpCo is permitted in
terms of the Master Investment Agreement and each
relevant Deed of Accession to conduct the Underlying
Transactions.

Unlisted debentures and similar Shari'ah instruments
(including, inter alia, Sukuk or Mudarabah) issued by
Unlisted Issuers pursuant to the Debenture Transaction
Documents.

Those persons who hold Unlisted Debentures.

Any issuer special purpose vehicles established by the
Administrator for the purpose of issuing Unlisted
Debentures to Unlisted Debentureholders.

The net proceeds of each Tranche of the Notes issued
under the Programme will be applied by the Issuer towards
the relevant Investments offered to the Issuer by Agrarius
OpCo.

In the event that any withholding tax or such other deduction
is required by Applicable Law, then the Issuer will, subject
to certain exceptions as provided in Condition 14 (Taxation),
pay such additional amounts as shall be necessary in order
that the net amounts received by the Noteholders after such
withholding or deduction shall equal the respective amounts
of principal and interest which would otherwise have been
receivable in respect of the Notes, as the case may be, in
the absence of such withholding or deduction.
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INFORMATION RELATING TO THE ISSUER

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

The following information can be found in the Information Statement, which is incorporated by reference
in terms of the section headed ‘Documents Incorporated by Reference’.

- Description and background to the Issuer and Agrarius OpCo, including the nature of their
operations;

- Details of the board of directors and the debt officer of the Issuer.

- Corporate information of the Issuer, including its registered address, postal address and primary
contact details.

- Corporate information (including name and address) of the Issuer's Company Secretary and
auditors.

- Details of the Issuer’s appointed sustainability advisors.

- Overview of the Administrator and its related functions.
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INVESTOR CONSIDERATIONS / RISK FACTORS

Any investment in the Notes is subject to a number of risks and is suitable only for investors who have
the knowledge and experience in financial and business matters necessary to enable them to evaluate
the risks and merits of an investment in the Notes. Before making an investment decision, prospective
purchasers of Notes should consider carefully, in the light of their own financial circumstances and
investment objectives, all of the information in this Programme Memorandum. The following is a
description of principal risk factors that each of the Issuer and Agrarius OpCo believes (a) may affect
the Issuer's ability to fulfil its obligations under the Notes to prospective Noteholders and (b) are material
for the purpose of assessing the market risk associated with the Notes. The Issuer and Agrarius OpCo
believe that the factors described below represent the principal risks inherent in investing in the Notes
issued under the Programme, but the inability of the Issuer to pay any amounts due on or in connection
with any Notes may occur for other reasons and neither the Issuer nor Agrarius OpCo represents that
the statements below regarding the risks of holding any Notes are exhaustive. There may also be other
considerations, including some which may not be presently known to the Issuer or Agrarius OpCo or
which the Issuer or Agrarius OpCo currently deems immaterial, that may impact any investment in
Notes.

RISK FACTORS RELATING TO THE ISSUER AND THE NOTES

The Issuer is a special purpose entity with no business operations other than the incurrence of financial
indebtedness by virtue of the issuance of the Notes which are Shari’ah compliant instruments that
comply with Sustainability Standards. The Issuer will in accordance with the Master Investment
Agreement make Investments and Agrarius OpCo in turn will conduct Underlying Transactions as
permitted in terms of the Investment Guidelines as approved by the SAC. Subject to the information
provided herein, Noteholders’ recourse in respect of the Notes is entirely dependent on the returns
generated in respect of the Investments which in turn is dependent upon the performance of the relevant
Underlying Transactions.

(A) Financial and Macro-economic risks facing the Issuer:
Liquidity risk

Liquidity risk is the risk that the Issuer is unable to meet its payment obligations towards
Noteholders as and when they arise.

Solvency risk

Solvency risk is the risk that the Issuer’s liabilities exceeds its assets and it cannot meet maturing
obligations as they come due even after disposal or dissolution of its assets.

Credit risk

A credit risk is risk of default on a debt that may arise from a counter party failing to make required
payments. The risk is the loss of principal and interest, disruption to cash flows, and increased
collection costs. The loss may be complete or partial. The Issuer has direct and indirect exposure
to the risk of financial loss as a result of failure by a supplier or financial institution to meet its
contractual obligations.

Market risk

Market risk is the exposure to adverse changes in the value of future cash flows and/or financial
instruments and/or financial assets as a result of changes in market prices or volatility, including
risks arising from profit share, derivatives (which are subject to settlement and other risks) and
the correlation of commodity market prices and exchange rates within and across markets. Any
decline in global asset markets, or in market liquidity, could adversely impact the Issuer’s results,
operations and financial condition.

(B) Risk Factors relating to the Notes
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The Notes may not be a suitable investment for all investors

Each potential investor in any Notes must determine the suitability of that investment in light of
its own circumstances. In particular, each potential investor should:

. have sufficient knowledge and experience to make a meaningful evaluation of the Notes,
the merits and risks of investing in the Notes and the information contained or incorporated
by reference in this Programme Memorandum, or any Applicable Pricing Supplement;

. have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of
its particular financial situation, an investment in the Notes and the impact such an
investment will have on its overall investment portfolio;

. have sufficient financial resources and liquidity to bear all of the risks of an investment in the
Notes, including Notes with principal or profit share payable in one or more currencies, or
where the currency for principal or profit share payments is different from the potential
investor’s currency;

. understand thoroughly the terms of the Notes and be familiar with the behaviour of any
relevant indices and financial markets; and

. be able to evaluate (either alone or with the help of a financial adviser) possible scenarios
for economic, profit share and other factors that may affect its investment and its ability to
bear the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. Sophisticated institutional
investors purchase complex financial instruments as a way to reduce risk or enhance yield with an
understood, measured and appropriate addition of risk to their overall portfolios.

A potential investor should not invest in Notes which are complex financial instruments unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of the Notes and the impact this investment will have on
the potential inv