THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION

If you are in any doubt about this offer, the contents of this document or any action to be taken, it is recommended that you immediately consult your
Stockbroker, Banker, Solicitor, Accountant or any other independent professional adviser duly registered as a capital market operator by the Securities and
Exchange Commission.

If you have sold or otherwise transferred all your shares in Honeywell Flour Mills Plc, please hand over this document together with the accompanying Proxy
Forms to the purchaser(s) or transferee(s) or stockbroker or other agent through whom the sale or transfer was effected, for transmission to the purchaser(s)

MANDATORY TAKE-OVER OFFER

Being a Tak©ver Offer under Part Xl of the Investmentsi&ecurities AdiNo. 290f 2007) and Rule 445 of the SEC Rules and Regulations (as amended)

BY

ECOWISE HORIZON INVESTMENT LIMITED AND GREYWISE INVESTMENT SOLUTIONS LIMITED

RC 1845447 RC 1841411

ON BEHALF OF

FMN
=

Food and Agro-Allied Group

FLOUR MILLS OF NIGERIA PLC
RC 2343

FOR UP TO 79,301,976 ORDINARY SHARES

IN

FLOUR MILLS PLC

HONEYWELL FLOUR MILLS PLC
AT RC 55495

#§N4.20 PER SHARE
FINANCIAL ADVISER TO FLOUR MILLS OF NIGERIA PLC

H

CHAPEL HILL DENHAM

Advisory Limited
RC 1381308

ChapelHi | 1 Denham Advisory Limited (“ChapeEc dHwilde DHmrhiazndr) |i rsv eascttmenngt alsi nHit
I nvest ment Sol ut i oineonnkctiomivith éhd Tak@ver Gfferrapdwiill at be’respoldd to any person, individual or corporate body other
than Flour Millsfor providing advice in relation to theransaction.

To accept the Offer, the Acceptance Form should be completed and returned with the relevant supporting docurasiRiegistrardimitedas soon as possible,

S0 as to be received bgtlasRegistrard.imitedby the Offer Clsing Time; which is 5:00pm @wmugust26,2022, unless otherwise extended. Only shares tendered

in accordance with the terms of this document and #iecompanying Acceptance Form prior to the Offer Closing Time will be considered to have been validly
accepted for the purpose of the Offer. Acceptance of the Offer may be delivered by post / mail, courier or by hand (doraidpusiness hours). The meith of
delivery is at each Qualifying&h e hol der s’ ( &)seledtienfandriskdlf yaurare @elvgriag your Acceptance Form and title documents by post from
within or outside Nigeria, please consider the length of time it typically takesdourdents sent by post to be delivered. No acknowledgement of receipt of
documents will be given. You should read this entire document and the accompanying Acceptance Form carefully beforeviletidintp accept the Offer.

THE SECURITIES & EXCHANGE COMMISSION HAS REGISTERED THIS DOCUMENT AND GRANTED AUTHORITY TO PROCEED WITH THE TAKE-OVER OFFER.
THE ACTIONS THAT YOU ARE REQUIRED TO TAKE ARE SET OUT ON PAGE 13 OF THIS DOCUMENT AND THE ACCOMPANYING ACCEPTANCE FORM

This Take-Over Offer Document is dated August 5, 2022



IMPORTANT INFORMATION

This Offer Document relatestoa TaRev e r  Of f e rEcdwiseCHorfzan tnVejtmdntg Limited ' Ec andi s e’ ' )
Greywiselnvestment Solutions Limitefl * * Gr e-yow bebadf bfFIgur Mills of Nigeria PIEc Flour Mill$ } to

Qualifying Shareholders for the acquisition of up 719®,301,9760rdinary Shares itdoneywell Flour Mills Plc

(Honeywell or t he “iN3.80pg shargifi gccoraance with the provisions of Pdrothe Investments

and Securities Act 200 qf I SWE ) Saadr iRuiles &4BExchange (
Regulations (as amended).

The delivery of this Offer Document shall not under any circumstance create any implication that the information
contained herein is correct as of any time subsequent to the date hereof or that there has been no change in the
information set forth herein pin the affairs oHoneywellsince the date hereof.

The Offer is subject to the applicable SEC Rules and Regulations and the ISA.
FOREIGN JURISDICTIONS

This Offer Document has been prepared for the purposes of complying with Nigerian law and the information
disclosedhereinmay not be the same as that which would have been disclosed if this Offer Document had been
prepared in accordance with the laws aregjulations of any jurisdiction outside Nigeria.

The distribution of the Offer Document in or into any jurisdiction other than Nigeria may be restricted by the law of
that jurisdiction and therefore Qualifying Shareholders who are not resident in Nigatiinto whose possession

this Offer Document comes should inform themselves about and observe any such restrictions. Failure to comply
with any of those restrictions may constitute a violation of the securities laws of any such jurisdiction.

FORWARD-LOOKING STATEMENTS

This Offer Document om&y ngomt ait @ mél hoboskin anrgah di n“f foa rmaa i o n”
Ecowise, Greywisand Honeywell Forwardlooking statements are statements that are not historical facts and

include statements about thexpected effect oiHoneywellof the Offer and the expected timing and completion of

the proposed Offer. Forwarhboking statements are typically identified by the use of forwknoking terminology

such as “expects”, “may’endswi |l [“"a,ntfcoplad®es” ) sHoalrdet s
comparable terminology. The forwatdoking statements are subject to various risks and uncertainties and could

cause actual results to differ materially from those expressed or implied by them. Mfatlyese risks and
uncertainties relate to factors that are beyorttowise, Greywisand Honeywed ability to control or estimate

precisely, such as future market conditions and the behaviour of other market participants. Therefore, undue
reliance shouldot be placed on such statements, which speak only as at the date of this Offer Docticmnise,
Greywiseand Honeyweldo not assume any obligation to and do not intend to update or revise these forward

looking statements, except to the extent requirbyg applicable law or regulation.

ACTIONS TO BE TAKEN TO ACCEPT THE OFFER

Qualifying Shareholders whstill hold their Ordinary Shares in certificated form must dematerialize their shares
through their stockbrokeim orderto participate in the Tak®©ver Gfer.

Qualifying Shareholders who hold Ordinary Shares in uncertificated/dematerialised/electronic form who wish to
accept the Offer should comply with éhlprocedures set out on page3lof this Offer Document in respect of
transferring uncertificated Ordinary Shares.

The completed Acceptance Form, whighk 2 dzf R 6S adl YLISR FyR aA3daySR o6& ad
stockbrokersshould be submitted together with such Qualifying Shareholde’ CSCS account statem
or by hand toAtlas Registrars Limitedo as to be rece@d no later than 5:00m on August 262022
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IMPORTANT INFORMATION

RETURN OF THE ACCEPTANCE FORM

Acceptance Forms in relation to the Offer may be deliveregdsymail, courier a by hand (during normal business
hours). Qualifying Shareholders accepting the Offer should please note that the method of delivery of their
completed Acceptance Form and supporting documents is at their own selection and rigkkiNnviedgmenbf

receipt of documents will be provided.

FURTHER INFORMATION

The terms of the Offer are set out in full in the lettesuedto Qudifying Shareholders on pag&$to 15 of this Offer
Document. Your attention is also drawn to further information contained in the following appendices to this Offer
Document.

Appendix I: Further Terms of the TaReer Offer
Appendix 1l: Board Resolution Bfowiseand Greywiseapproving theTakeOver Offer
Appendix llI: Statutory and General Information

SETTLEMENT

Settlement for the Qualifying Shareholders who have validly accepted the Offer (and have not withdrawn or
subsequently sold the relevant shares) will be effected within fourteeh da¢s after the Offer Closing Time. This
page should be read in conjunction with the rest of this Offer Document and the Acceptance Form.

THE OFFER OPENING TIME IS 8:00 AM ON FRIDAY AUGUST 5, 2022 AND THE OFFER CLOSING TIME IS 5:00 PM ON
FRIDAY AUGUST 26, 2022.

If you have any questions relating to this Offer Document, the completion and return of the Acceptance Form (or
you wish to obtain an additional Acceptance Form), please corAtles Registrars Limitetbetween 8:00 an and

5:00 pm on Monday to Fridaguring the offer periody telephone on+234 817 542 5054/+234 810 872 44t%Hy

email atregistrars@atlasregistrars.coan atlasregistrars@yahoo.conPlease note that for legal reasons, the
Registrar will only be able to provide you with information contained in this Offer Document and will be unable to
advice on the merits or otherwise of the Offer movide legal, financial or taxation advice on the contents of the
Offer Document.

If you are in any doubt about the contents of this document or any action to be taken, you should consult your
stockbroker, banker, solicitor, accountant or other appromiat qualified independent financial adviser
immediately.
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1. DEFINITIONS

The following definitions apply throughout this document except where otherwise stated:

Terms

“Acceptance Form”

“Acceptance Period”

“Accepting
Shareholders”

“Business Day”

“CAMA”

“Chapel Hill Denham”
“cscs”

“Ecowise”’

“Financial Advisers”
“Foreign Jurisdiction”
“FMN” or “Flour Mills”
“Greywise”’

“HFMP” or “Honeywell”
“ISA”

“LFN”

“NUBAN”

“N” or “Naira”

“Offer Opening Time”

“Offer Closing Time”

“Offer Document”

“Offer Price”

“Offer Shares”

“Parties”

“Qualification Date”

“Qualifying
Shareholders”

“Register of Members”

Definitions
The Form set out on page&7 to 28 of this Offer Document by which Qualifyir
Shareholders are able to accept the Offer;

The period between the Offer Opening Time and the Offer Closing Time (inclt
as approved by the SEC, including any extensions thereto;

Qualifying Shareholders who accept the Offer in accordance with the terms se
in this Offer Document and the Acceptance Form;

Any day, other than a Saturday,Sundayor public holiday declaredby the Federal
Government of Nigeria, on which banks are opened for businddigjaria
Companies and Allied Matters Adto.3 0f2020

Chapel Hill Denham Advisory Limited

Central Securities Clearing Systelm P
EcowiseHorizon Investments Limited

Chapel Hill Denhanacting as financial adviser tioe Transaction
Jurisdictions outside dhe Federal Republic of Nigeria

Flour Mills of Nigeria Plc
Greywise Investment Solutions Limited

Honeywell Flour Mills Plc

Investments and Securitigsct (No.290f 2007)
Laws of the Federation of Nigeria

Nigeiian Uniform Bank Account Number
Currency of the Federal Republic of Nigeria

8.00 am. (NigerianTime) on August 5, 2022vhich shall be the first date on whic
the Qualifying Shareholders may deposit Offer Shawgsuant to the Tak®©ver
Offer

5.00 pm. (Nigeriar) time onAugust26,2022or such later time and date as Ecowi
and Greywisemay specify, which shall be the last date on which the Qualif
Shareholders may deposit Offer Shapessuant to the Tak®ver Offer
Thisdocument, which is issued in accordance with televant provisions of PartiX
of the ISA and Rules 44848 of the SEC Rules and Regulations (as amended
which sets out important information about the Offer, its termand the various
appendices catained herein

{&4.20being the price offered bifcowise and Greywis®n behalf of Flour Millsfor
each Offer Share

Upto 79,301,9780rdinary Shares iHoneywellheld by the Qualifying Shareholdet

CollectivelyEcowise and its shareholders, Greywise and its shareholders, Hone
and its sharehol ders; and “Party” n
5:00pm (Nigerian Time) on August 4, 2022 being the date on which the Qual
Shareholdersvill be determined

The sharehalers of Honeywell whose names appear in Register of Members o
Honeywells at the Qualification Datnd are eligible to receive the Offer Docume

The register of memberofHoneywel] required to be maintained by the Registrzs



“Registrar”
lls Ec”
“Stockbrokers”

“Take-Over Offer or
Offer”

“The NGX”
“Withdrawal Period”

pursuant to the provisions of CAMA
AtlasRegistrars Limited
TheSecuritiest Exchange Commission
Chapel Hill Denham Securitieisnited

Offer made byEcowise and Greywis®n behalf of Flour Millsn accordance with
Part Xl of the ISA and Rules 445448 of the SEC Rules and Regulations
amended), to the Qualifying Sharehotdeo tender their Offer Shares

NigerianExchange Limited
The first ten (10) days of the Acceptance Period.
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2. PROPOSED TIMETABLE OF KEY EVENTS

Activity Date

Offer Opas| 8:00am Augusts, 2022
Withdrawal Periodnds| 5:00pm Augustls, 202z
OfferClogs| 5:00pm August26,202z
CancludeReconciliation andollation of Acceptance Forms August29,202z
Forward List oAcceptancdgo CSCS fdrocessing August29, 202z

Flour MillsTransfersFunds to the Registrars f@ettlement of Acceptances AU, 20

Registrar Settlesatepting Shareholde(wia Electronic Transfer to Designated Accounts) A0, 20

Det achment of Tendered Honeywell Shares U, B2

Registrar UpdateRegister of Member& UpdatesEc owi se’ s and Greyw AUGLSE, A2

FileSummaryReport with the SEC SHIEIED S22

Publication of PosDffer results in two national newspapers SEpUEIET, 222
Important Notice:

The dates indicatedbove are indicative only and are subject to possible changes without prior notice. This timetable has
been prepared on the assumption that certain key activities will be achieved as stated. If this is not the case, then the dat
of key events in the tigtable may be subject to corresponding adjustments.

7| Page



3. SUMMARY OF THE TAKE-OVER OFFER

The following is a summary of the information contained in this Offer Document. It does not contain all the information that
might be important to Qualifyin@hareholders in making a decision and therefore should be read in conjunction with the
more detailed information contained elsewhere in this Offer Document.

1. The Offer: Take-Over Offer to acquire up t39,301,9760rdinary Shares representin
1% of the total issued and fully paidp share capital dfloneywell

2. Offeror: Ecowise Horizon Investment Limited and Greywise Investment Solu
Limited- on behalf ofFbur Mills of Nigeria Plc

3. Offeree: Qualifying Shareholders éfoneywell

4, Offer Price: #N4.20for each Ordinary Share deposited or tenderegguant to this Take
Over Offer

5. Approvals: The Offer has been approved by tleard of Directors of Ecowiseand
Greywisevia resolutiors dated May 18 2022 as well as byhe shareholdes
ofEcowi se and Greywise ("“Acquirer

6. Offeror’s existing Ecowise and Greywise hold an aggregaté,086,381,57©Drdinary Shares

shareholding in on behalf of Flour Millgepresenting 76.75% of the total issued grald-up
Honeywell: share capital of HoneywelEcowise holding00,967,0240rdinary Shares
(5.06% and Greywiséolding5,685,414,550 Ordinary Shar@4.69%)

7. Purpose of the Offer: To enableEcowise and Greywiseomply with the Tak®ver obligations
under Part ¥ of the ISA and Rules 44848 of the SEC Rules and Regulati
(as amended)

8. Acceptance: Qualifying Shareholders may accept the Faker Offer in respect of all thei
shares or part thereof by depositing or tendering their shares and comple
the Acceptance Form attached to this Offer Document.

9. Acceptance Period: The TakeOver Offer is open for acceptea from 8:00 en on August5, 2022
until 5:00 pn on Augus®26, 2022 or such later time and date to which tt
Acceptance Period for thEakeOver Offer may be extended.

10. Acceptance Ecowise and Greywishall not be obliged to take up, purchase or pay fc

Conditions

any Offer Shares tendered pursuant to the Offer unless all of the follow
conditions are satisfied or waived BEgowise and Greywisg or prior to the
Offer Closing Time:

i.  the Offer shall have been validly accepted or deemed to be vali
accepted in accordance with paragraph 5.10 on padgand the
Qualifying Shareholder(s) shall not have exercised their right
withdrawal in respect of one or more Ordinary Shares before t
conclusion of the Withdrawal Period;

ii. the absence of pending or threatened material litigatior
investigations or other matters in respect of the Offer Shar
tendered by such Qualifying Sharéther;

iii. the representations and warranties made by such Qualifyi
Shareholder as set out in the Acceptance Form on pagés 28
being true and accurate in all respects; and

iv.  the Offer Shares tendered are not subject to any charge, lien
other encumbranes.
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11.

12,

13.

14.

Settlement

Rights of Withdrawal

Costs / Expenses

Treatment of Excess
Applications

If all the conditions of the Tak®ver Offer have been satisfieBcowise and
Greywisewill take up and pay for all the Ordinary Shares validly tende
(and not withdrawn) as soon as practicable, but in any event not later
fourteen (14) days after the Offer Closing Time.

Offer Shares tendered under the TaReer Offer may be withdrawn by th
Qualifying Shareholder, in whole or in part, during the Withdrawal Perio
writing a notice of withdrawal té\tlas Registrars Limiteg@rovided that such
notice is received before B0 p.m. onAugustl5,2022.

Qualifying Shareholders who accept the Offer will not be obligated to
brokerage fees or commissions Ecowise and Greywisar the Registrar.
However, Qualifying Shareholders are cautioned to consult with their
brokers or other intermediaries to determine whether any fees
commissions are payable to their brokers or other intermediaries
connection with the sale of thieOffer Shares pursuant to the Offer.

Where thesharesdeposited is greatethan thenumber of shares the Offero
is willing or bound to take yghe sharesacceptedshallbe pro-rated based
on the number of shares tendered by each shareholder.
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4.

DIRECTORS AND PARTIES TO THE TAKE-OVER OFFER

Greywise Investment Solutions Limited

Directors and Company Secretary
John George Coumantaros

1 Golden Penny Place

Wharf Road

Apapa

Lagos

Omoboyede Oyebolanle Olusanya
1 Golden Penny Place

Wharf Road

Apapa

Lagos

Joseph Odion Umolu

(Company Secretary)

1 Golden Penny Place

Wharf Road

Apapa

Lagos

Professional Parties

Ecowise Horizon Investment Limited
Directors and Company Secretary
John George Coumantaros

1 Golden Penny Place

Wharf Road

Apapa

Lagos

Omoboyede Oyebolanle Olusanya
1 Golden Penny Place

Wharf Road

Apapa

Lagos

Joseph Odion Umolu

(Company Secretary)

1 Golden Penny Place

Wharf Road

Apapa

Lagos

Chapel Hill Denham Advisory Limited
(Financial Adviser)

10 Bankole Oki Street

Ikoyi

Lagos

Banwo & Ighodalo
(Solicitors)

48 Awolowo Road
Ikoyi

Lagos

Chapel Hill Denham Securities Limited
(Stockbroker)

10 Bankole Oki Street
Ikoyi

Lagos

Atlas Registrars Limited
(Registrar)

Bagco Building (4th Floor)
34 Eric Moore Road
Iganmu

Lagos
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5. TAKE-OVER OFFER BY ECOWISE HORIZON INVESTMENTS LIMITED AND GREYWISE INVESTMENT SOLUTIONS LIMITED
- ON BEHALF OF FLOUR MILLS OF NIGERIA PLC - TO QUALIFYING SHAREHOLDERS OF HONEYWELL FLOUR MILLS PLC

Ecowise Horizon Investments Limited Greywise Investment Solutions Limited
1 Golden Penny Place 1 Golden Penny Place

Wharf RoadApapa Wharf RoadApapa

Lagos. Lagos.

August 5, 2022

To Qualifying Shareholdeos:
Honeywell Flour Mills Plc

Dear Sir/Madam

TAKE-OVER OFFER BY ECOWISE HORIZON INVESTMENTS LIMITED AND GREYWISE INVESTMENT SOLUTIONS LIMITED - ON
BEHALF OF FLOUR MILLS OF NIGERIA PLC - FOR UP TO 79,301,976 ISSUED AND FULLY PAID ORDINARY SHARES IN
HONEYWELL FLOUR MILLS PLC

5.1.

5.2.

BACKGROUND TO THE TAKE-OVER OFFER

Flour Mills of NigeriaPlc (RC 2383) ' F| owasMi hcstr pprated on September
food and agrealliedcompanyacross the entire value chain comprisings&ins, Sweeteners, Oil and Fats, Starches
and Protein.In April 2022 Flour Mills- through Ecowise Horizon Investments Limitedd Greywise Investment
Solutions Limited acquired a76.75%shareholding irHoneywellFlour MillsPlc,which triggered the requirement

29

fora mandatorytakeo ver of fer (“-0TOFr OFffehe) " TakeHmeywell her shar

In accordance with the SE@e 445 (1)and section 131Part Xl of the ISAEcowise and Greywiseon behalf of
Flour Mills- are now seeking to execute the tal@ver offerto the minority shareholders dfioneywell

Pursuant to Part Kof the ISA, an offemay be maddor all or a portion of the shares of the other shareholders of
Honeywell OnMay 18, 2022he Boards of Ecowseand Greywiseapprovedthat a Take-Over Offer be made to the
Qualifying Shareholders, for the acquisitidrup to 79,301,9780rdinary Shares representingdof the total issued
and fully paidup share capital ofloneywell TheBoard Resolutionof Ecowiseand Greywiseapproving the Take
Over QOfer, areset outon Pags 21to 22.

The TakeOver Offer, the terms of which are set out below, has been authorised and registered by the SEC. Please

carefully read paragrapb.11on pagel3, which sets out the procedures for acceptance of the Offarticular
attention should be paido the conditions and further terms of the Offer set out in Appendix | of this document
and in the Acceptance Form.

THE TAKE-OVER OFFER

Ecowise Horizon Invesent Limited ( “ E ¢ o vands@&eéywyise Investment Solutions Limit¢d* Gr ey wi s e”

( “ Ac q u-orrbehalsof Flour Mills of Niger P11 ¢ (' )-Holdanwaggredatie b8|086,381,57Drdinary
Shares representing 76.73%shareholdingn Honeywellas atMay 6, 2022 Ecowise and Greywisen behalf of
Flour Mills- hereby offer to purchaseand subject to the terms and conditions described herein, all or part of such
Qualifying Shar ehol Qrdimary Shareseas regidteeed tecBlQuhbliftyihgdShanepolder in the
Register of Members on the Qualification Date) subject to the following:
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TAKE-OVER OFFER BY ECOWISE HORIZON INVESTMENTS LIMITED AND GREYWISE INVESTMENT SOLUTIONS LIMITED -
ON BEHALF OF FLOUR MILLS OF NIGERIA PLC - TO QUALIFYING SHAREHOLDERS OF HONEYWELL FLOUR MILLS PLC

a) Under the OfferEcowise and Greywis®n behalf ofFlour Mills- shallacquire Offer Shares of up #®,301,976at
the Offer Price of4.20 per share (free of all commissions) from Qualifying Shareholders sdahbatggregate
interest inHoneywellwill be up to 77.7%6 of the issued and paigp capital ofHoneywell

The Offer is intended to enable all Qualifying Shareholders to participataldsthey choose to do so. Qualifying
Shareholders who accept the Offer will not be obligated to pay brokerage fees or commissions or any transfer fees
or charges on their acceptance of the Td&keer Offer to the Offeror or the Registrar. However, Qualifyi
Shareholders are cautioned to consult with their own brokers or other intermediaries to determine whether any
fees or commissions are payable to their brokers or other intermediaries in connection with a deptmitegfvell

shares pursuant to the Offer

The Offer Shares will be acquired pursuant to the Taker Offer free from all liens, equitable charges,
encumbrances, rights of premption and other thireparty rights of any nature whatsoever and together with all

the rights now or hereafter attachinthereto, including, without limitation, voting rights and the right to receive

and retain all dividends, distributions (if any) declared and any adjustment shares issued as a consequence of any
corporate action made or paid after the date of this docuitnen

The TakeDver Offer will be open for acceptance from the Offer Opening ;J8m0@am on Augusb, 2022until the
Offer Closing Timat 5:00 pm on Augus®26,2022

5.3. CONSIDERATION AND PAYMENT FOR OFFER SHARES
Flour Mills paid acash consideration ofi4.20 per sharefor the acquisition 0f6,086,381,54 Ordinary Shares
representing 76.75% equity stake in Honeyyatiquiredthrough Ecowise and Greywideollowing the execution
of the Block Trade and thetrigger of the Mandatory TakeOver, the QualifyingShareholders of Honeywell will be
paid a cash consideratianf  Npkr. sRafe Tte price of the Takéver Offer i 083 (Fifty-Threekobo)or 14%
(Fouteen per cent)premium over Honeywéll averagetraded pricebetween the date of the Block Trade dpril
29, 2022andMay 6,2022 (the datehe Authority to Proceed with the MTQuvas filed at SE).

The Offer provides an opportunity for Qualifying Shareholders who wish to sell their shareseige cash
consideration ol4.20per share

The total consideration will be funded froRtlour Mills r es our c e s has suffidieht dquidity tonfored n y
the Offer.In the event thatthe entire 79,301,976 Ordinary Sharase accepted in the OffeElour Millsestimates

that the total amount reguired to settle the consideration i8333,068,299.2qThree Hundred and Thirty Three
Million, Sixty Eight Thousand, Two Hundred and Ninety Nine Naira, Twenty Koo Only

5.4. ACCEPTANCE CONDITIONS
Ecowise and Greywishall not be obliged to take up, purchase or pay for, any Offer Shares tendered by a Qualifying
Shareholder under the Takev er Of f er (such shares being the “Relev
conditions are satisfied or waived Bgowiseand Greywiset or prior to the Offer Closing Time:

i. The Offer shall have been validly accepted or deemed to be validly accepted in accordamagagthph 5.10
on pagel3 and the Qualifying Shareholder(s) shall not have exercised their right of withtira respect of
the Relevant Offer Shares as at the Offer Closing Time;

i. The absence of pending or threatened material litigation, investigations or other matters in respect of the
Relevant Offer Shares;

iii. The representations and warranties of the QualifyBhareholders set out dhe Acceptance Form on pages
27to 28 are true and accurate in all respects; and

iv. The Relevant Offer Shares are not subject to any charge, lien or other encumbrances.
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TAKE-OVER OFFER BY ECOWISE HORIZON INVESTMENTS LIMITED AND GREYWISE INVESTMENT SOLUTIONS LIMITED -
ON BEHALF OF FLOUR MILLS OF NIGERIA PLC - TO QUALIFYING SHAREHOLDERS OF HONEYWELL FLOUR MILLS PLC

5.5. STATEMENT OF BENEFICIAL INTEREST
Neither Ecowise, Greywise nBlour Millshasany drect or indirect beneficiahterest in all Offer Shares deposited
pursuant to this Offer Document

5.6. STATEMENT OF INTENTION TO TRANSFER SECURITIES
A consequence dfcowiseand Greywisgg ui ri ng an addi t i on adnbehdbof&lébur Miisan ey we
- following the MTGO is thatFlourMills willown 77.75% of the7,930,197,658 ordinary shares in the issued share
capital of Honeywell

5.7. DISCLOSURE OF EXISTENCE OF PRIOR AGREEMENT
No agreement or arrangement exists betweEnowise and Greywisand any director of Honeywellhaving any
connection or dependence on the Offer.

5.8. ELIGIBILITY
This document is being sent to all Qualifying Shareholders. Qualifying Shareholders who prior to their receipt of this
document have sold or otherwise transferred all of their share¢iameywellare requested to forward this
document to the transferee, or to the agent through whom the shares were sold, for transmission to the transferee.

The TakeOver Offer is open to the Qualifying Shareholders who may participate in theChakeOffer by
deposting and not withdrawing some or all the Offer Shares held by them (with respect to the withdrawal, this can
only occur during the Withdrawal Period). Offer Shares would be deemed to have been deposited pursuant to the
TakeOver Offer if a duly completeficceptance Form and accompanying documents have been received by the
Registrars before the Offer Closing Time.

5.9. DIVIDENDS AND DISTRIBUTIONS
Subject to the terms and conditions of the TaReer Offer above in paragraph 5.4, by accepting the -Taker
Offer and depositing Offer Shares in accordance with the procedures described herein, a Qualifying Shareholder
agrees to sell, assign and transferEcowise and Greywisal rights, benefits, title and interest in all the Offer
Shares deposited pursuant to the TaReer Offer including any and all dividends and distributions, which may be
declared on or in respect of the deposited Offer Shareg dlfte Offer Closing Time.

5.10. RIGHTS OF WITHDRAWAL
Qualifying Shareholders may withdraw some or all the Offer Shares they deposited pursuant to tia/&akifer
at any time untilAugust15, 2022, i.e. within 10 days after the Offer Opening Time. Qualifgmayeholders who
wish to withdraw any of their Offer Shares must submit a written notification, which should be delivered to the
Registrars before 5:00 pm on Augast 2022.

5.11. ACCEPTANCE/ACTION TO BE TAKEN
Qualifying Shareholders should read this clauseadnjunction with Appendix | to this document. Qualifying
Shareholders who hold thei©rdinary Shares in certificate form must dematerialize their shares via their
stockbroker to be eligible to participate in the TaReer Offer. The instructions on the Aptance Form are
deemed to form part of the terms of the Offer.

If you have any queries as to how to complete the Acceptance Form or require additional Acceptance Forms, please
contact Atlas Registrars Limitedwho is acting as the Registrars to the OfferCtrapel Hill Denham Securities
Limited who is acting as the Stockbrokers to the Offer, at their respective registatdresses set forth on page

10 of this document.
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TAKE-OVER OFFER BY ECOWISE HORIZON INVESTMENTS LIMITED AND GREYWISE INVESTMENT SOLUTIONS LIMITED -
ON BEHALF OF FLOUR MILLS OF NIGERIA PLC - TO QUALIFYING SHAREHOLDERS OF HONEYWELL FLOUR MILLS PLC

5.12.

5.13.

5.14.

If you wish to accept the Offer in respecttdbneywellshares, please return the Acceptarieerm duly completed

and signed and accompanied with the stamp and signature of your stockbroker, to the Registrars at the address
stated on the Acceptance Form with the statement of your CSCS account as soon as possible, and in any event so
as to ensure tht the documents arrive not later than the Offer Closing Time.

Qualifying Shareholders with corporate accounts will be required to present a copy of the board resolution
authorizingthe verification of the CSCS statement and a signature mandate card itioadd their Acceptance
Form. After settlement of the instruction, you will not be able to accessHitieeywellshares deposited in CSCS for
any transaction or charging purposes.

Acceptances to the Offer may be delivered by post/mail, by hand (duringaldrusiness hours) or by such other
method of delivery as you may determine. The method of delivery is at your selection and risk. No
acknowledgement of receipt of documentsliie given by or on behalf &lour Mills

Neither Ecowise, Greywiseor any d its appointed agents or advisers will accept or bear liability for any loss,
howsoever arising, whether as a result of any fraudulent transfer of shares, forged/stolen share certificates, or any
other fraudulent means, or as a resulttbe delay, or fdure to deliver an Acceptance Form or share certificate or
CSCS Statements, or any other document required by or in connection with this document and the Acceptance
Form before the Offer Closing Time.

VALIDITY OF ACCEPTANCE

Ecowise and Greywiseserve the right, irtheir absolute discretion, to treat as valid in whole or in part any
Acceptance of the Offer which is not entirely in order or which is not accompanied by the relevant CSCS statement
and or other documents of title. In that event, nmayment will be made until after the relevant documents of title

or indemnities reasonably satisfactory Ezowise and Greywisgve been received.

Qualifying Shareholders who hdttbneywellshares in uncertificated form and wish to accept the Offer shoaote

that only a duly completed Acceptance Form, with the statement of a CSCS account held by the Qualifying
Shareholder attached to it, will be a valid Acceptance of the Offer if it is sent to the Registrars on or before the Offer
Closing Time.

Ecowise ad Greywiseshall not be under any duty to give notification of any defect or irregularity in any acceptance
or the procedures for the acceptance of the TaBeer Offer nor will it incur any liability for failure to give such
notification. Ecowise and Greyisewill not be bound by the Acceptance Forms received by the Registrars after the
Offer Closing Time.

TREATMENT OF EXCESS APPLICATIONS
Where the shares deposited is greater than the number of shares the Ofendlling or bound to take ughe
sharesacceptedshall bepro-rated based on the number of shares tendered by each shareholder.

SETTLEMENT

Qualifying Shareholders who wish to accept the Offer must provide their active, complete and accurate bank
account details on their Acceptance Form as payments for the accefardywellshares would be made by direct
electronic transfer to the bank accotsmof the respective Qualifying Shareholders.

Qualifying Shareholders who accept the Offer, will not be required to pay brokerage fees or commisEcmsite

and Greywis@r the Registrars. However, Qualifying Shareholders are cautioned to consulh&iitiown brokers

or other intermediaries to determine whether any fees or commissions are payable to their brokers or other
intermediaries in connection with a depositldbneywellshares pursuant to the Offer.
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TAKE-OVER OFFER BY ECOWISE HORIZON INVESTMENTS LIMITED AND GREYWISE INVESTMENT SOLUTIONS LIMITED -
ON BEHALF OF FLOUR MILLS OF NIGERIA PLC - TO QUALIFYING SHAREHOLDERS OF HONEYWELL FLOUR MILLS PLC

5.15.

5.16.

5.17.

5.18.

5.19.

TAXATION

The taxation consequences of the Tdbkeer Offer will depend on the jurisdiction in whithe Qualifying
Shareholders are resident for tax purposes. Under current Nigerian tax legislation, participation in tHevEake
Offer maygive rise to chargeable capital gains tax. However, this statement is not intended to be, and should not
be construel to be, legal or tax advice to any particular shareholder. Qualifying Shareholders who are in doubt
about their taxation position, or who are subject to taxation in a jurisdiction outside Nigeria, are strongly advised
to consult their own professional atbers without delay as to the consequences of the Taker Offer in view of

their own circumstances.

PLANS FOR EMPLOYEES

The TakeDver Offer is not expected to result in any changes to the terms and conditions of employment of the
employees oHoneywell Where any employee does not wish to continue in the employmeriarieywellafter

the TakeOver Offer is concluded, such employee will be entitled to obtain the full terminal benefits due under his
or her existing contract of service (as may be applicable).

DECEASED SHAREHOLDERS

If any Qualifying Shareholder is deceased and higepOffer Shares are in certificated form, the administrators of
the estate/executors of the deceased may accept the T@ker Offer by dematerialising such shares via their
stockbroker in order to participate in the Tak®er Offer. The Acceptance Foduly signed and completed, with
copies of the death certificate and a valid letter of Administration and any other documentEit@mvise and
Greywisemay require, should be submitted on or before the Offer Closing Time.

FOREIGN JURISDICTIONS

The TakeOverOffer is being made in Nigeria in accordance with Part XII of the ISA and Rule$4846f the SEC
Rules and Regulations. Noesident Qualifying Shareholders are advised that the legality of making theOhadte

Offer to persons resident outside Nigensay be affected by the laws of the jurisdiction in which they reside-Non
resident Qualifying Shareholders are therefore required to inform themselves about any applicable legal or
regulatory requirements they are obliged to comply with in their countageesidence, as the Tak®@ver Offer is

not being made either directly or indirectly to any shareholder who is resident in a jurisdiction where it is illegal for
the TakeOver Offer to be made or accepted or in which the T@ker Offer would in any mannéreach the legal

or regulatory requirements of such jurisdiction.

FURTHER INFORMATION
Your attention is drawn to the copy of the Board Resolutiofcedwise and Greywisagpproving the Tak®©ver
Offer, contained on page&l to 22, and which forms part ahis document.

Ecowise and Greywismnfirmthat the acquisition of the Offer Share®n behalf of Flour Millswill not result in
any variation in the total emoluments receivable by its directors.

Yours faithfully

gg&w@

Olusanya Omoboyede Oyebolanle John G. Coumantaros
Director Director
Ecowise Horizon Investment Limited Greywise Investment Solutions Limited
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6.

APPENDIX | - FURTHER TERMS OF THE TAKE-OVER OFFER

PART A: FURTHER TERMS OF THE OFFER

The following further terms apply, unledse context requires otherwise, to the Offer.

1.

Acceptance Period

1.1.

1.2.

The Offer will be open for acceptance until the Offer Closing Time, which is 5:00 Aogost26, 2022, unless
otherwise extended byEcowise and Greywisécowise and Greywiseserve the right, itheir sole and absolute
discretion, at any time and from time to time, to extend the Offer Closing Time by specifying a later time and/or
date. IfEcowise and Greywisxtend the Offer, a public announcement of the extensialh be made not later

than 5:00 pm on the Business Day that immediately precedes the date on which theOVek®ffer was
scheduled to close.

Ecowise and Greywisis currently not aware of any circumstances that would caaseextension of the
Acceptance Perdbof the Offer. Any Offer Shares validly tendered or deemed to be validly tendered in the Offer
prior to the extension will remain tendered in the Offer and will not be capable of being withdrawn after the
Withdrawal Period.

General

2.1

2.2,

2.3.

2.4,

No acknowledgement of receipt of any Acceptance Form, CSCS statement and / or other document(s) of title will
be given by or on behalf &cowise and GreywisAll communications, notices, certificates, documents of title,
other documents and remittance® toe delivered by or to, or sent to or from, Qualifying Shareholders (or their
designated agent(s)) or as otherwise directed will be delivered by or to, or sent to or from, such Qualifying
Shareholders (or their designated agent(s)) at their own risk.

Neither Ecowise, Greywiseor any of its appointed agents or advisers accept or will bear the liability for: (a) any
actions taken by shareholders that do not comply with the instructions and conditions set out in this Offer
Document and the Acceptance Forrand (b) any inaccuracies, mistakes, errors, omissions, defects or
irregularities in any communications, notices, certificates, documents of title, other documents and remittances
or information provided in response to any instruction, condition or requieatiset out in this Offer Document

or the Acceptance Form or which is otherwise provided in completing the Acceptance Form, including without
limitation, in relation to the designated bank account details provided by the Accepting Shareholder.

Ecowise, Gaywiseandtheir appointed agents and/or advisers do not accept or bear liability for any loss incurred

by shareholders, howsoever arising, whether as a result of any fraudulent transfer of shares, forged/stolen share
certificates, or any other fraudulemheans, or as a result tiie delay, or failure to deliver an Acceptance Form

or share certificate(s) or CSCS statements, communications, notices, certificates, documents of title, or any other
documents required by or in connection with this Offer Documamd the Acceptance Form before the Offer
Closing Time.

Settlement of the consideration to which any Qualifying Shareholder is entitled under the Offer will be
implemented in full in accordance with the terms of the Offer without regard to any lien, dfjisetoff,
counterclaim or other analogous right to whiBltowise and Greywiseay otherwise be, or claim to be, entitled

as against such Qualifying Shareholder.
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APPENDIX | — FURTHER INFORMATION ON THE TAKE-OVER OFFER

2.5,

2.6.

2.7.

2.8.

2.9.

2.10.

2.11.

2.12.

The instructions, terms, provisions and authorities contained in or deemed to be incorporated in the Acceptance
Form constitute part of the terms of the Offer. Words and expressions defined in this document shall, unless the
context otherwise requires, havthe same meanings when used in theceptance Formlhe provisions of this
Appendix | shall be deemed to be incorporated into and form part of the Acceptance Form.

The Offer, the Acceptance Form and all acceptances made pursuant thereto and actioartaia®e or deemed

to be taken or made under any of the foregoing shall be governed by and construed in accordance with the ISA,
SEC Rules and Regulations and applicable laws and regulation. Execution by or on behalf of a Qualifying
Shareholder of an Accegmce Form will constitute his or her irrevocable submission to the exclusive provisions

of the ISA, SEC Rules and Regulations, applicable laws and regiateation to all matters arising out of or

in connection with the Offer and the Acceptancerfi@nd his or her agreement that nothing shall limit the rights

of Ecowise and Greywige bring any action, suit or proceeding arising out of or in connection with the Offer and
Acceptance Form in any other manner permitted by law or in any court of canppirisdiction.

Any omission or failure to (or decision not to) dispatch this document or the Acceptance Form or any document
required to be given under the terms of the Offer and / or any notice required to be dispatched under the terms

of the Offer tq or any failure to receive the same by any person to whom the Offer is made or should be made
shall not invalidate the Offer in any way or create any implication that the Offer has not been made to any such
person.

Notwithstanding the right reserved tBcowise and Greywis® treat an Acceptance Form as valid (even though
not entirely in order or not accompanied by the relevant CSCS statement and/or other document(s) of title or
indemnities reasonably satisfactory Ecowise and Greywisethe Offer willnot become unconditional unless

the Registrars have transferrétbneywellshares toEcowise and GreywiseSCS positigstating the number of
shares in respect of which acceptances have been received.

Any powers of attorney, appointments of agents andrauities conferred by this Appendix | or in the Acceptance
Form are given by way of security for the performance of the obligations of Qualifying Shareholders concerned
and are irrevocable.

The Offer extends to persons to whom the Offer is made or shibelthade but to whom this document, the
Acceptance Form and any related documents may not be dispatched or by whom such documents may not be
received, and such persons may inspect or collect copies of these documents from the Registrars.

The TakeOver Offe is made omugust5, 2022 and is capable of acceptance from and after that time until the
Offer Closing Time. Copies of this document are available, subject to certain restrictions relatingésidents,
for collection from Atlas Registrars Limitattktheir registered address, from that time.

If the TakeOver Offer does not become unconditional in all respects, Acceptance Forms, the relevant CSCS
statements and any other documents of title will be returnedHsowise and Greywidgy post/mail promptly

after the TakeOver Offer lapses or is withdrawn to the person or agent whose name and address is set out in the
relevant box on the Acceptance Form or, if none is set out, to the first named holder at his registered address.
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A Qualifying Shareholder will be deemed not to have validly accepted the Offer if:
T He/lshe puts “ NO” in the Accegpttmake che represantationa and t h e
warranties set out on the AccegmiceForm on page&7 to 28.
1 He or she sends acceptance in any form other than the form set out on [23ge<8.

2.13. Ecowise and Greywisany agent or adviser or director BEowise and Greywiser any person acting on behalf

of any of them shall not havany liability to any person for any loss or alleged loss arising from any decision as
to the treatment of acceptances of the Offer.

3. Foreign Jurisdictions

3.1.

3.2.

3.3.

3.4.

The making or availability of this Offer in, or to certain persons resident in, or citizens or nationals of, jurisdictions
outside Nigeria or to nominees of, or custodians, trustees or guardians for such persons may be prohibited or
affected by the laws aregulatory requirements of the relevant Foreign Jurisdictions. Qualifying Shareholders in
Foreign Jurisdictions should inform themselves about and observe any applicable legal or regulatory
requirements. It is the responsibility of Qualifying ShareholdlerBoreign Jurisdictions wishing to accept the
Offer to satisfythemselves as to the full observance of the laws and regulatory requirements of the relevant
Foreign Jurisdictions in connection with the Offer, including obtaining consents which may lredesnd the
compliance with other necessary formalities. Any such Qualifying Shareholder in a Foreign Jurisdiction will be
responsible for the payment of any issue, transfer or other taxes or duties due in the relevant jurisdiction and
Ecowise and Greyvéstheir advisers and any person acting their behalf shall be fully indemnified and held
harmless by such foreign Qualifying Shareholder for any such issue, transfer or other taxes as such person may
be required to pay. If you are a foreign Qualifyitmi®holder and you are in doubt about your position, you
should consult your professional adviser in the relevant jurisdiction.

In addition to the restrictions outlined above in 3HEcowise and Greywiseserve the right, intheir sole
discretion, to inestigate, in relation to any acceptance, whether the representations and warranties set out in
part B of this Appendix | could have been truthfully given by the relevant Qualifying Shareholder. If such
investigation is made and, as a resktowise and @ywisedetermine that such representations and warranties
could not have been so given, such acceptance shall not be valid.

The provisions of this paragraph supersede any terms of the Offer which are inconsistent with them. The
provisions of this paragrépand/or any other terms of the Offer relating to Qualifying Shareholders in Foreign
Jurisdictions may be waived, varied or modified as regards specific Qualifying Shareholder(s) or on a general basis
by Ecowise and Greywige its absolute discretion buinly ifEcowise and Greywise asatisfied that such waiver,
variance or modification will not constitute a breach of any applicable securities or other laws and regulations.

Neither Ecowise, Greywiseany agent or adviser or director BEowise andsreywisenor any person acting on

behalf of any of them shall have any liability to any person for any loss or alleged loss arising from any decision
as to the treatment of acceptances of the Offer, pursuant to the provisions of this paragraph or otharwise
connection therewith.

PART B: ACCEPTANCE FORM

1. Each Qualifying Shareholder by whom, or on whose behalf, an Acceptance Form is executed irrevocably undertakes,
represents, warrants to and agrees to and witowise and Greywisadtheir respective agerst (so as to bind
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each Qualifying Shareholder, his or her or its personal representatives and his or her or its heirs, successors and/or
assigns) that:

1.1. He orShe or it is irrevocably and unconditialty entitled to transfer the Offer Shares in respect of which the
Acceptance Form is completed and that such Offer Shares are sold free from all liens, charges, encumbrances,
equities, rights of preemption and any other third party rights of whatsoeveture andtogether with all rights
now or hereafter attaching thereto, including the right to receive all dividends or other distributions announced,
declared, paid or made on or after the expiration of this Offer;

1.2. The execution of the Acceptance Form atzddelivery, with the appropriate CSCS Statements, to the Registrar in
its capacity as receiving agent constitutes, subject to the Offer becoming unconditional in all respects in
accordance with its terms, a request by the Qualifying Shareholder fordDffeits agents to procure:

1.2.1. the registration of the transfer of the Offer Shares pursuant to the Offer to Offeror or as it may direct;

1.2.2. (subject to the provisions of paragraph 3 of Part A of this Appendix I) the payment by direct electronic
transfer tothe person whose name and address is set out in the Acceptance Form or, if none is set out,
the firstnamed holder in the Acceptance Form, or if none, to such address as is determined by Offeror;

1.3. After the Offer becomes or is declared unconditional irr@dpects, and pending registration of the Offer Shares
which are to be acquired Hycowise and Greywis®n behalf of Flour Millaunder the Offer:

1.3.1. Ecowise and Greywis® their agents shall be entitled to direct the exercise of any votes attaching to
any Offer Shares being or to be purchased and/or transferred under the Offer as well as any other rights
and privileges attaching to such Offer Shares, including the right to request a general meeting or
separate class meeting ¢foneywel] and to direct sah votes (where relevant) to be cast so far as
possible to satisfy any outstanding condition of the Offer; and

1.3.2. The execution of the Acceptance Form by a Qualifying Shareholder constitutes, with regard to the Offer
Shares comprised in such acceptance:

1.3.2.1. An irrevocable authority tdHoneywelland/or its agents from such Qualifying Shareholder to
send any notice, circular, warrant, document or other communication which may be required
to be sent to him or her or it as a member ldbneywellto Ecowise and Greyise at their
registered office;

1.3.2.2. An irrevocable authority for the Offeror or any of its agents to sign any such documents and do
such things as may in the opinion of such person seem necessary or desirable in connection
with the exercise of such votes other rights or privileges attaching to such Offer Shares
including, without limitation, execute a form of proxy in respect of such Offer Shares appointing
any person nominated by the Offeror to attend general or separate class meetiHgsnefwell
or its members or any of them (and any adjournment thereof) and to exercise the votes
attaching to such Offer Shares on his or her or its behalf, such votes (where relevant) to be cast
so far as possible to satisfy any outstanding condition of the Offer; and

19| Page



APPENDIX | — FURTHER INFORMATION ON THE TAKE-OVER OFFER

1.4.

15.

1.6.

1.7.

1.3.2.3. The irrevocable agreement and undertaking of such Qualifying Shareholder not to exercise any
such rights without the consent of Offeror and the irrevocable undertaking of such shareholder
not to appoint a proxy or representative for or to attend any such meetings;

If he or she or it accepts the Offer, he or she or it shall do all such acts and things as shall, in the dpctamnsef

and Greywis@r the Registrar in its capacity as receivingragbe necessary or expedient to vestEoowise and
Greywiseor its nominees or such other personstawise and Greywisaay decide, the number of Offer Shares
inserted, or deemed inserted, in Paragraph 2 of the Acceptance Form and all such actingachthmay be
necessary or expedient to enable the Registrar in its capacity as Registrar to perform its function for the purposes
of the Offer;

The terms and conditions of the Offer shall be incorporated, and deemed to be incorporated in, and fowh part
the Acceptance Form, which shall be read and construed accordingly;

The or she or it agrees to ratify each and every act or thing which may be done or effected by Offeror or the
Registrar in its capacity as receiving agent or by any of their respective directors or agelotseguvellor its

agents, as the case may be, i foroper exercise of any of his or her or its powers and / or authorities conferred

by or referred to in Part A of Appendix | or in this Part B and to indemnify each such person against any losses
arising therefrom;

The execution of the Acceptance Formnstitutes his or her or its irrevocable submission, in relation to all
matters arising out of the Offer and the Acceptance Form, to the exclusive jurisdiction of the Federal Republic of
Nigeria and his or her of its agreement that nothing shall limit igbtrof Ecowise and Greywide bring any

action, suit or proceeding arising out of or in connection with the Offer or in any other manner permitted by law
or in any court of competent jurisdiction;

1.8.upon execution, the Acceptance Form shall take effeet dsed.

References in this Part B to a Qualifying Shareholder shall include references to the person or persons executing an
Acceptance Form, and in the event of more than one person executing an Acceptance Form, the provisions of this Part B
shall applyto them jointly and to each of them.
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APPENDIX Il — BOARD RESOLUTIONS OF ECOWISE AND GREYWISE APPROVING THE TAKE-OVER OFFER

At a

ECOWISE HORIZON INVESTMENT LIMITED

RC NO. 1845447

THE FEDERAL REPUBLIC OF NIGERIA
COMPANIES & ALLIED MATTERS ACT NO 3 OF 2020

PUBLIC COMPANY LIMITED BY SHARES

RESOLUTION OF THE BOARD OF DIRECTORS
OF
ECOWISE HORIZON INVETSMENT LIMITED

meeting of the Board of Directors of ECOWISE HORIZON INVETSMENT LIMITED (the

“Company" convened and held both in-person at 1, Golden Penny Place, Wharf Road, Apapa, Lagos
State on Wednesday, 18" May, 2022, it was resolved as follows:

1.

That the Board of the Company hereby approves the Mandatory Take-Over Bid of up to
49,670,931 Ordinary Shares from the other shareholders of Honeywell Flour Mills Plc at a
price of NA.20 (Four Nalra Twenty Kobo) per share (‘’the Transaction'’), subject to such
terms and conditions as may be subsequently determined and upon obtaining all required
regulatory and/or contractual approvals;

That the Company be and is hereby authorized to enter into all such agreements, deeds,
notices, and other documents as may be necessary for or incidental to the
Transaction;

That any two (2) Directors of the Company or a Director and the Company Secretary be and
are hereby authorized to execute relevant documents and/or agreements to be entered
into by the Company in connection with the Transaction;

That the Company Secretary be and is hereby authorized to makeany filings at the Corporate
Affairs Commission and any other relevant regulatory or governmental body (where
applicable) as may be necessary for or incidental to giving effect to the above resolutions;
and

That Management be and is hereby authorized to take all such further action and do such
further things as may be required to give effect to the above resolutions including without
limitation, appointing all such professional advisers and other parties as may be required.”

Dated this [N dayor MNow) 2

S

CTOR ANY SECRETARY
OYEDE OLUSANYA UMOLU

21| Page



APPENDIX Il — BOARD RESOLUTION OF ECOWISE AND GREYWISE APPROVING THE TAKE-OVER OFFER - ON BEHALF OF
FLOUR MILLS

GREYWISE INVESTMENT SOLUTIONS LIMITED

RC NO. 1841411

THE FEDERAL REPUBLIC OF NIGERIA
COMPANIES & ALLIED MATTERS ACT NO 3 OF 2020

PUBLIC COMPANY LIMITED BY SHARES

RESOLUTION OF THE BOARD OF DIRECTORS
OF
GREYWISE INVESTMENT SOLUTIONS LIMITED

At a meeting of the Board of Directors of GREYWISE INVESTMENT SOLUTIONS LIMITED (the
“Company”) convened at 1, Golden Penny Place, Wharf Road, Apapa, Lagos State on Wednesday,
18" May 2022, it was resolved as follows:

1. “That the Board hereby approves the Mandatory Take-Over Bid by the Company of up to
29,631,045 Ordinary Shares from the other shareholders of Honeywell Flour Mills Plc at a
price of N420 (Four Naira Twenty Kobo) per share (“'the Transaction’'), subject to such
terms and conditions as may be subsequently determined and upon obtaining all required

regulatory and/or contractual approvals;

2. That the Companybe and is hereby authorized to enter into all such agreements, deeds,
notices, and other documents as may be necessary for or incidental to the
Transaction;

3. That any two (2) Directors of the Company or a Directar and the Company Secretary be and
are hereby authorized to execute relevant documents and/or agreements to be entered
into by the Company in connection with the Transaction;

4. That the Company Secretarybe and s hereby authorized to make any filings at the Corporate
Affairs Commission and any other relevant regulatory or governmental body (where
applicable) as may be necessary for or incidental to giving effect to the above resolutions;
and

5. That Management be and is hereby authorized to take all such further action and do such
further things as may be required to give effect to the above resolutions including without
limitation, appointing all such professional advisers and other parties as may be required.”

Dated this ___| Bt dayof __N\ay , 2022

ﬁ* -~

R C SECRETARY
YEDE OLUSANYA JOSEPH UMOLU
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8. APPENDIX Il - STATUTORY AND GENERAL INFORMATION

8.1. GREYWISE INVESTMENT SOLUTIONS LIMITED
HISTORY AND BUSINESS
Greywise Investment Solutions Liedt an affiliate of Flouvlills, is a private limited liability company. The company
was incorporated under the laws of the Federal Republic of Nigeria on September 16, 2021.

B. SHARE CAPITAL & OWNERSHIP STRUCTURE
Greywise Investment Solutions Limited has a nominal share capikil,000,000.00 (One million naira) divided
into 1,000,000 (one million) ordinary shares of N1.00 (one naira) each.

C. DIRECTOR’S BENEFICIAL INTEREST
The director’s interest in the company is as shown
S/N Name of Director No. of Shares Held % of Holding
1 Omoboyede Oyebolanle Olusan 500,000 50
Total 500,000 50
D. Financial Summary - Statement of Affairs of Greywise Investment Solutions Limited
The company was incorporated on September 16, 2021.

2021 is set out below:

GREYWISE INVESTMWIENT SOLUTIOMNS LIMITED

RC MO 1841411

STATEMENT OF AFFATRS AS AT 0 NOWVEMBER =0oz21

B

ASSETS
Beceivables from Shareholders 1,000,000
Total assets B DD D 4D O D
LIABIIITIES
Pav able to Flour Mills of INigeria Ple Joo, 000
Total liabilities 00, 000
EQUITY
Share capital 1,000,000
Accumulated deficit {3oo,co0)
Total egquity T 00,000
Total eguity and liabilities 1D DD DO D
Sigmned boy:

e __

R

Omobovede O. Olusarmnyva
Drirector

.-"--_A_u W"Q‘\_I' s ~y

John G Conmantaros
D¥irector
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APPENDIX Ill - STATUTORY AND GENERAL INFORMATION

8.2. ECOWISE HORIZON INVESTMENT LIMITED

A. HISTORY AND BUSINESS
Ecowise Horizon Investment Limitedwholly owned subsidiary of Flour Mjlis a private limited liability company.
Thecompany was incorporated under the laws of the Federal Republic of Nigeria on September 27, 2021 both as
special investment vehicles.

B. SHARE CAPITAL & OWNERSHIP STRUCTURE
Ecowi se Horizon I nvestment Limited h aion aaira)dvidédrintol sha
1,000,000 (one million) ordinary shares of N1.00 (one naira) each.

C. DIRECTOR’S BENEFICIAL INTEREST
The director’s interest in the company is as shown b
S/N | Name of Director No. of Shares Taken % of Holding
1 | OmoboyedeOyebolanle 1 0.0001
Olusanya
Total 1 0.0001
D. Financial Summary - Statement of Affairs for Ecowise Horizon Investment Limited
The company was incorporated on September 27, 2021.

2021 is set out below:

ECOWISE HORIZON INVESTMENT LIMITED

RC NO. 1845447

STATEMENT OF AFFAIRS AS AT 30 NOVEMBER 2021

=F
ASSETS
FPeaceiv ables from Shareholders 1 OO0, OO
Tortal assets e R R O O
LIAEBILITIES
Fay able to Flour Mills of INigaeria Fle aoo, 000
Toral liabilities =3 00,000
EQUITT %
Share capital L, OO, OO
Accumulated deficit (zoo,000)
Total sqguity T O O

Total eguity and liabilities o000 00

Signed by:

A

—

Omoboyvede O, Olusamnya
Dyirector

-~ o .
NG Lo B JA

L

John . Coumantaros

D¥irector
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APPENDIX Ill - STATUTORY AND GENERAL INFORMATION

8.3.

HONEYWELL’S SHAREHOLDING STRUCTURE
The authorised share capital of Honeywidi8,000,000,000.0@rdinary $iares ofN0.50 each. The issueahd fully
paid-up share capital i,930,197,65&rdinary shares valued &0.50 each.
a) Pre-Acquisition
The issued share capitaf Honeywellprior to the acquisition (by Ecowise and Greywisajheld as follows

Shareholder ~ No. of Ordinary Shares Held Percentage (%)

Siloam Global Services Limited 5,912,363,565 74.56
First Bank of Nigeria Limited 400,967,024 5.06
Others 1,616,867,069 20.39
Total 7,930,197,658 100.00

b) Post-Acquisition

Following theapprovals of botiSEC and NG¥or an acquisition ofshares by Flour Millsthrough Ecowise
Horizon Investment Limited and GreywiseestmentSolutions Limited a Block Trade was executed on April
29, 2022 - andthe issued share capitaf Honeywellis nowheld as follows

Shareholder No. of Ordinary Shares Held Percentage (%)
EcowiseHorizon Investment Limited 3,812,215,754 48.07
Greywise Investment Solutions Limited 2,274,165,820 28.68
Others 1,843816,084 23.25
Total 7,930,197,658 100.00

c) Post-Take-Over Offer

In the event thathe MTO- 79,301,976hares representingl%of the shares of Honeywellis fully accepted
by the qualifying shareholders oHoneywel] 7,930,197,658rdinary shares in the issued share capital of
Honeywellwill be held as follows:

Shareholder No. of Ordinary Shares Held Percentage (%)

Ecowise Horizomvestment Limited 3,861,886,685.5C7 48.70
Greywise Investment Solutions Limitec 2,303,796,864.5C 29.05
Others 1,764514,108 22.25
Total 7,930,197,658 100.00

Pursuant to Ecowise and Greywise holding the above stated shanelsehalf ofFlour Mills the aggregate
interest in Honeywell will be 77.75% of the issued and pgidapital of Honeywell.

1 the BlockTrade settled on May 6, 202¢r T+3
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APPENDIX Ill - STATUTORY AND GENERAL INFORMATION

8.4.

DOCUMENTS AVAILABLE FOR INSPECTION
Thefollowing documents shall be available for inspection at the officEldipel Hill Denharat 10 Bankole Oki

Street Ikoyi,Lagos during the hours of 9.00am and 5.00pm on any Businesw/Bilythe Offer remains open for
acceptance.

v D

Statement of Affairef Ecowise and Greywise

TheDi rector s’ Circul ar ;

The Certificate of Incorporation dEcowiseand Greywise;

Board Resolution dEcowiseand Greywiseapproving the Tak®©ver Offer
Memorandum and Articles of AssociationExfowiseand Greywise and
Theconsent letters of the Directors &cowise and Greywise

26| Page



9. ACCEPTANCE FORM

TO BE COMPLETED BY ALL QUALIFYING SHAREHOLDERS OF HONEYWELL FLOUR MILLS PLC WHO ACCEPT THE TAKE-OVER

OFFER TO SELL SOME OR ALL OF THEIR HONEYWELL FLOUR MILLS PLC SHARES
OFFER OPENS AUGUST 5, 2022 AND CLOSES AUGUST 26, 2022

FROM: To:

SHAREHOLDER’S NAME: []

SHARE ACCOUNT NUMBER: [.]

NUMBER OF SHARES HELD: []
Dear Sirs

TAKE-OVER OFFER DATED AUGUST 5, 2022 BY ECOWISE HORIZON INVESTMENTS LIMITED AND GREYWISE
INVESTMENT SOLUTIONS LIMITED - ON BEHALF OF FLOUR MILLS OF NIGERIA PLC - FOR UP TO 79,301,976 ORDINARY
SHARES IN HONEYWELL FLOUR MILLS PLC

1.

Words and expressions defined in the Offer Document shall, urthessantext otherwise requires, have the same
meaningsvhenusedin this Acceptancd-orm.Theprovisionsof Appendix to the Offer Documentshall be deemed
to be incorporated into and form part of the Acceptance Form. Qualifying Shareholders shoutatpieaddition

to completingthis Acceptancd-orm,they will needto takethe associatedctionssetout in the Offer Document.

I/We conirm that Iwe have read and understand the terms and conditions of the ¥aker Offer set out in the

Offer Document and acknowledge that the instructions, terms, provisions and authorities, contained in or deemed

to be incorporated in this Acceptance Form constitutetpaf the terms of the Offer./wve confirm my/our
acceptance of the terms of the Offer and I/we hereby accept the TakeOver Offer in respect of
.............................................. Ordinary Shares in accordtaece wi
TakeOverOffer. 1/We herebyrepresentandwarrantto Ecowise and Greywidkat I/we am/arethe solelegaland
beneficialowner(s)of the Offer Shareswvhich I/we seekto tender pursuantto the TakeOverOffer, andthat these

Offer Sharesare free from any mortgage, pledge, equitable interest, claim or any other security interest or
encumbrance and l/wéave full power and authority to deposit these Offer Shares in acceptance of theOhake

Offer.

Accordingly] / we depositthe Honeywellsharesheldby me/ usin the following CSC8ccount(s):

Number of Name and Authorised Signatures of
Account CHN Number Honeywell shares Stockbroker with whom Honeywell
Number deposited shares are domiciled
1
2
3.
4
Total number of Honeywell Shares
deposited

For corporate shareholders: I/We also attach a duly executed Board Resolugiotihorizingthat the shares specified
in paragraph 2 above be deposited pursuant to the Taker Offer.

I/We understand that the acceptance of the Offer Shares deposited will be subject teetification d the
signatures provided by nfgs on this Acceptance Form.
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10.

11.

I/We understand that mydur deposit of the Offer Shares as specified in paragrafio@esis an indication of mgur
decision to sell all of the Offer Shares as may be accepteccordance with the terms of the Takaver Offer at
the Offer Price. The number bfoneywellshares accepted pursuant to the TaReer Offer may be equal to or less
than the number oHoneywellshares indicated above.

I/'we understand that by accepting theakeOver Offer and depositing Offer Shares, and upon the -Talex Offer
becoming unconditional and the deposited Offer Shares being acceptBddwise and Greywiséwe sell, assign

and transfer all the rights, benefits, title and interest in and te @ffer Shares tendered pursuant to the TaReer

Offer including any and all dividends and distributions which may be declared on or in respect of the deposited Offer
Shares after the Offer Closing Time.

I/We hereby request thathe consideration payablto medus for the Offer Shares tendered pursuant to the Take
Over Offer be settled byiikct electronic transfer to mipur Bank account based on details stated in paragraph 11
below.

In the event that the number of Offer Shares acquired pursuant to fifier @ less than the number of Offer Shares
indicated in paragrap 3 above,/We authorizethe crediting of mjour CSCS account with any Ordinary Shares not
acquired pursuant to the Offer.

I/We advise that | / we may be contacted using the detaitvided below:

a. By mobile telephonen or

b. By emaihat

I/We authorizeyou to transfer the amount due to nias to the NUBAMNompliant Bank account details stated
below:

Name ofBank: Branch address

Bank Account Number Bank Sort Cod

Bank Verification Numb&BVN)

Qualifyingsh ar ehol der ' s Na me Jumrs2 oghyhappicabledo(josfdorpatate Brareholdefsy o
1 2

Name:

Signature & Date:
Designation (for
corporate shareholders):

FOR OFFICIAL USE ONLY
Number of shares tendered Number of shares accepted Value of shares accepted

Coljporate
Seal
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10.

DEMATERIALISATION FORM

FULL DEMATERIALIZATION FORM FOR MIGRATION

To: The Registrar

Name of Company:

Instruction: Please fill out the form in CAPITAL LETTERS

Section '8’ is applicable only if certificate(s) Is/are misplaced, lost or destroyed.

Please credit my account at Central Securities Clearing System (CSCS) with shares from my holdings In the company stated below, |recognize this will invalidate any
certificate(s) in my possession, or which might come into my possession In respect of my total holdings) In this/this company.

SECTION A:
SHAREHOLDER'S FULL NAMES:
{Sumame) First Name, Middie Name Affix
Address: Passport
GSM Numbers: Registrar’s Id No (RIN): Photograph
CSCS Investor's Acct Number:, Clearing House Number(CHN):
Bank Name: Bank A t Name:
BYN: Bank Account No (NUBAN): Emall Add:
Name Of Stockbroker: Stockbroker’s Code,
Authorized signature and stamp of stockbroker Shareholder's signature 2% signature (If applicable) Thumb Prink
CERTIFICATE DETAILS - S
S/N  CERTIFICATE NO. (If ANY) | uniTs | | §/N | CERTIFICATE NO. (IF ANY) UNITS
|
{ e
= == - | A
- —_— TR i Company
Seal -

SECTION B: INDEMNITY FOR MISPLACED, LOST OR DESTROYED CERTIFICATE(S)
| hereby request the Registrar to credit my account at Central Securities Clearing System (CSCS) with unit of shares not covered in my share certificate(s) detalls

quoted in Section 'A’ above. The holdings are registered in my name, and the original shares/s tocks certificate(s) has/have been misplaced, lost or destroyed or was
never received. | hereby, with the Guarantor whose name he d s, ind fy the said Company and the Registrars against all claims and demands,
money, losses, damages, costs and expenses which may be brought agamst. or be paid, incurred or sustained by the said Company and /or the Registrars by reason
or in consequence of the said certificate(s) having been misplaced, destroyed, lost or in consequence of a transfer being registered without surrender of the
certificate(s) or otherwise whatsoever. | further undertake and agree that if the said Certificate(s) shall hereafter be found, to forthwith deliver up to the Registrars
or their successors or assigns without cost, fee or reward. B

| UNITS |

Dated this Day of 20

CERTIFICATE NO. (IF AN ’
fs,“ ‘ ! V) | I
| | [ | Name Company
; ' ! | Slgnature: senl
Bl ¢ Joint (i) {if applicable): i —= i
I — i B Joint (i) (if applicable):
In the Presence of:
2o GSM NO: Sien

This is to be executed by the shareholder's stockbroker, banker or insurance company.

On behalf of Plc, we hereby agree jointly and severally to keep the company and /or the Registrar or other persons acting on their
behalf fully indemnified against all actions, proceedings, Liabilities, claims, losses, damages, costs and expenses in relation to or arising out of your accepting to re-issue to
the rightful owner the shares/stocks, and to pay you on demand, all payments , losses, costs and expenses suffered or incurred by you in consequence thereof or arising

therefrom. T —
Authorised Signatory (1): Authorised Signatory (2): ( Company
Caal

29| Page



