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Monday, September 14, 2026 Dangote Petroleum Refinery and Petrochemicals FZE approaches its
listing with an operating record materially stronger than at
commissioning. Audited H1 2026 revenue was US$13.91bn, operating
profit US$2.37bn, and profit after tax N2.50trn, equivalent to US$1.82bn,

A Market Intelligence and reversing losses in FY2024 and FY2025. Nigeria's crude share of total

Strategic Advisory Group Report exports has fallen from 75.7% in 2021 to 50.4% in the first half of 2026,
and the Offer is entirely primary, with no selling shareholder and all net

Biecluctism: proceeds applied to expansion.

Proshare Graphics. The N525 price is a separate question. It capitalises the business at

N65.22trn, some 8.6 to 9.1 times forecast FY2026 EBITDA, and assumes
" refining margins hold above the Issuer's own 2026 estimate of US$24.2
Unlock exclusive access to per barrel, utilisation stays high, crude supply remains continuous, and
reliable market information, a US$14.3bn expansion targeted for 2029 is delivered on funding the
comprehensive reports, and Offer supplies to the extent of about 11%. Free float is 3.30% ( a cause for
expert analysis slight anxiety among retail /nvestors) ofter the base offer orjd closer to

2.46% once the anchor commitment is allotted (the Refinery's free
float shrinks below that of the Dangote cement business).

This note reconciles each material figure to the prospectus, attributes
every forecast to its source, records the disclosures qualifying that
research, and lists the items still awaiting confirmation. The
investment decision emerges from the equity subscriber's investment
objective and risk capacity rather than from market enthusiasm,
brand loyalty, or the refinery's national significance.

Table 15 shows how the available data maps the investment decision
to buy, wait, or ignore. Proshare applies no buy, hold or sell
classification to this transaction, and readers requiring a personal
recommendation should consult a licensed investment adviser who
can weigh their objectives, investment horizon, liquidity needs and
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Executive Summary

The prospectus answers the first question an offer
document should answer. The Offer is 4.10bn new
ordinary shares at N525; no existing shareholder is
selling (meaning a total Offer for Subscription), and all
N2.11trn of estimated net proceeds is assigned to the
refinery’'s Phase 2 programme. This means subscribers
would fund expansion rather than give existing
shareholders a pay cheque that refinances debt or give
early-bird investors a near-term loyalty bonus.

The Initial Public Offering (IPQO) is a materially different
proposition from a secondary market sell-down by
early equity interest and is verifiable from the use-of-
proceeds disclosure rather than inferred. However, it
does not remove the execution and funding risks
associated with the scaling of the refinery’'s Phase 2
expansion project, which is expected to raise
production throughputto1l.4mbd by 2028.

The industrial case and the entry-price case require
separate judgments, and this Analyst Note keeps them
apart.

DPRP is an operating, high-complexity refinery with
integrated infrastructure, dollar-linked revenue and
strategicweightinastructurally short African products
market. The N525 price capitalises the enlarged
company at approximately N65.22trn and depends on
sustained utilisation, adequate crude supply, resilient
margins, disciplined Phase 2 delivery, currency
management and credible minority protections.
Industrial importance supports a long-term ownership
thesis. It does not by itself establish a margin of safety at
the offer price.

Three findings shape the assessment. The Issuer's own
2026 margin estimate of approximately US$24.2 per
barrel sits below every published research forecast. The
prospectus discloses capital expenditure of US$11.8bn
to 2028, compared with roughly US$2.3bn in the
FY2026 research models. All three research houses
(Chapel Hill, Rencap and Cardinal Stone) whose fair
values exceed the offer price are joint issuing houses to
the Offer, with two disclosing qualifications on
independence. Six disclosures remain unreconciled
and are set out in Table 14; none is embedded in a
centralvaluation case.

The purpose of the Offer

The Offer raises N2.15trn gross and N2.11trn after
expenses of N41.49bn, or 1.93% of gross proceeds. It is
not underwritten, there is no greenshoe, and the Issuer
may absorb up to 30% of the Offer on oversubscription
subject to approval. At N525 the post-offer equity value
is N65.22trn, approximately US$47.8bn at the
prospectus reference rate of N1,364, and net debt of
US$1.40bn gives an enterprise value near US$49.2bn.
Table 2 shows nil against each application that would
transfervalue away from the business.

Interpreting

for Intelligent
Decision-Making

The Dangote Refinery Offer at N525 and the Case for Valuation Discipline.

Table 1:
RECONCILED OFFER TERMS

Item Praspectus Term

offer

offer price

N41,492,782.688.91, or 1.93% of gross: net N2 N1L007 21751103

Costs and net procseds

Application list Opens 14 September 2026 and cioses 13 October 2026

Minimum subscription s (V5,250) and multiples of 10; qu investors from 50,000 shares

Underwriting <o of the Issuer, the Offer is nat u ton

o ray absarks up to 30% of the Offer, subject to SEC approval, There is ne

Pan-African Refinery
shares or 25.34% o th

tment SPV (Mauritius) up to US$400m, ¢1.036.9610
Anchor commitment ent SV (Mauritius) up to US$400m, ¢ 1038.961.038

after 12 months of continuous holding and one further share after
[t Incanive frer 12 manths s holding and one further share afte;

Share capital
Market capitalisation

DPAP Pros

Table 2:

PURPOSE OF THE OFFER AND APPLICATION OF NET PROCEEDS

Amount (N'bn) Basis and Completion

Prospectus, 2029

686.5 32.5% Prospectus, 2028

Construction, installation and other — e
werks L

Total net proceeds applied to
expansion

Repayment or refinancing of debt nil 0.0%

1% of the programme

il 0.0%
il 0.0%
DPRP Prospectus, Summary of the Offer and Use of Procesds. Proshare.

What the prospectus settles

The document corrects several figures in circulation
before publication. The Offer is not underwritten, the
expansion is US$14.3bn targeted for 2029 rather than
US$12.4bn by 2028, the NNPC ceiling is 350,000 bpd,
the board is chaired separately from the chief executive
with three independent directors of ten, and the
ultimate parent is Greenview International
Corporation. The Issuer also discloses a 2026 margin
estimate below every research forecast.

Table 3:

WHAT THE PROSPECTUS SETTLES

tem Widely reported Prospectus p

Underwriting US$1bn underwriting support

Over-allotment 15% greenshoe.

westment SPV, formerly India Infra

Anchar participation Mot addressed R e

imately US$14.3bn, targeted 2025, over o flveyear
Phasa 2 cost and date US$12.4bn by 2028 R as0cran period
US$27.55 to Us$32.44/bb1 The lssuer estimore:
farecast subject ta markst c:

prowimeately LiS$26 /b0l for 2026

2026 refining margin e

Up to 350,000 bpd s
feedstock sourced i

© C.60% of 2025

NNPC supply csiling 385,000 bpd

Founder as President and Chief Afika Dangote is Cfs
Executive and Chief Executive

e int an; Dovid Bird is Managing Directar

Twe independents of eight or
nine

Board independence ent non-executive diractars of a board of ten

Centralised treasury from 1 January 2026; third-party
Group hedging Not addressad o

ited

Ultimate parent Mot addressed

DPRP Prospectus dated 7 September 2026; contemporaneous market reporting: Proshare Research, Proshare.

Earnings quality and cash conversion

H1 2026 revenue exceeded the whole of FY2025, and
the FY2024 and FY2025 losses reflected a completed
asset carrying full fixed and financing costs below scale
rather than structural impairment. The prospectus
presents the half-year on two bases. The reporting
accountant's extract records gross profit of US$2.583bn
and cash generated from operations of US$1.513bn,
while the historical summary records US$2.495bn and
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US$1.273bn, with profit before tax agreeing at
US$2.106bn.

This note uses the historical summary and identifies
the difference rather than selecting the higher figure.
Operating cash conversion of 9.2% of revenue sits
below the 131% net margin, consistent with working
capital absorbing cash as volumes rise, and it matters
because internally generated cash must carry most of
the expansion.

Table 4:
FINANCIAL PERFORMANCE AND CASH FLOW
n 2380590 BTI177 19134942 Audited
6337.607 12.350,455 13,909,531 Audited
(599,846) 229,500 2,495,251 Histarical summary

e TD Reporting

Gross profit (US$000] nfa nfa 2,583,000 iy
Operating prafit (LS$060) (635,600) 146,500 23652M Audited

prafit 55000} 1:508,690) (475,806] 2106076 Audited, bath bases

Profit after ‘mn) (2,233,179) (723,088) 2,504,432 Audited

Audited, 116%
effective

Cash from operations (US$bn) =) 120 127 Historical summary

Income tax (Mmn) nil nil 392,839

Cash from aperations (US$bn) nis nfa 151

223 624 567

192 ] 140

1532716 pre-

- - After
atal equity (US$bn) osa 610 1063 1PO equity.

DPRR Prospectus, Summary of the Offer and Reporting Accountane’s Regort Proshare.

Margin sustainability

Gross refining margin was US$10.7 per barrel in FY2024
and US$13.7 in FY2025, rising to US$24.5 in H12026, with
the first quarter at US$33.7 as Middle East disruption
widened cracks. An estimated 20% to 28% of Russian
primary refining capacity was offline at the mid-2026
peak,sosome ofthat strength iseventdriven.

The Issuer's own estimate for 2026 is approximately
US$24.2. At US$8 per barrel, indicative EBITDA near
US$1.0bn would imply interest cover of about 1.6 times
and leverage above the facility covenant range, which
makes a severe margin outcome a covenant question
ratherthananearnings questionalone.

Table 5:

SENSITIVITY OF FY2026 EARNINGS AND LEVERAGE TO KEY VARIABLES

Downside Issuer estimate | Research base Relevance

Principal earnings

800 2420 2758
097 462 538

Ind torest cov c16 75 .87

Net debt to EBITDA (4 4 08 .07 0 35x

Utilisation Balow 80% 88.25% FY2026€ 92.9% FY2027E e

N ::s& prospectus  NIS23Zon9Sept . aq o) 3'

t014% of value an

3%
Phase 2 commissioning Fy203 2029 target FoztoFv0s0 0 O

Proshare.

Crude supply, currency and financing

Approximately 60% of 2025 feedstock was sourced in
Nigeria, with access to NNPC volumes of up to 350,000
bpd subject to availability, and 36 grades processed by
June 2026. Chapel Hill Denham reports deliveries at
about 43% of the contractual ceiling, so spot and
imported barrels carry a balance that brings freight,
working capital and currency requirements growing at
1.4mbpd.

The Dangote Refinery Offer at N525 and the Case for Valuation Discipline.

Roughly 43.8% of H1 2026 revenue was export-related
and dollar-linked, though the prospectus expresses an
intention rather than an obligation to declare
dividends in dollars. Borrowings of US$5.67bn, all
secured, sit against equity of US$10.63bn. Net debt to
EBITDA of 0.27 times follows US$2.71bn of pre-IPO
share issues and deposits, and cash of US$4.27bn
largely committed to construction, so it is a post-raise
position rather than a settled one.

Funding and executing Phase 2

Net proceeds of approximately US$1.55bn fund about
11% of the programme, leaving the balance to operating
cash flow and further financing. The prospectus sets
out planned capital expenditure of US$4.8bn for the
remainder of 2026, US$3.9bn in 2027 and US$3.1bn in
2028. The research models carry roughly US$2.3bn for
the whole of FY2026, less than half of what the Issuer
statesit will spendinthe second halfalone.

Phase 2 is a brownfield replication on an operating site
with established infrastructure and a proven
configuration, which lowers execution risk relative to
the greenfield first train and removes single-train
concentration on completion.

Table 6:

PHASE 2 FUNDING AND CAPITAL EXPENDITURE PROFILE

Programme cost € USS$14.3bn 100% e e veer I

Prospectus, N2 t
Net offer proceeds ©.US§1.556n ems seecan PG Hloun sl

1364

To be met from cash flow and other

i c. Us$12.75bn c.89% Proshare calculation
Blanned capex. remainder of 2026 Us$4.8bn 4% Prospectus

Planned capex, 2027 ussssbn ™ Prospectus

Planned capex. 2028 Uss3ibn 2% Prospectus

Research made! capex, FY2026 < Us$2.35n 16% Pligact e e

Hill

Proshare.

Related parties and governance

The board comprises ten directors with the Chairman
and Chief Executive roles separated and three
independent non-executive directors, or 30% against
the one-third standard in the Nigerian Code of
Corporate Governance. Four committees were
reconstituted before the Offer and, on the prospectus's
own account, had not met atitsdate.

From 1 January 2026, the Issuer moved to the group
centralised treasury model, under which H12026 losses
on third-party commodity derivatives were offset by a
gain on an intercompany derivative with Dangote
Industries Limited, so the reported margin is presented
net of outcomes borne at group level. NNPC Limited is
at once a 6.815% shareholder, crude supplier, product
offtaker and the adverse party in the Issuer's import
licence challenge, and its Chief Financial Officer sits on
the board and on the Audit and Risk Committee, asthe
prospectusdiscloses.

Track key corporate, market and economic events |
that matter to decision-makers.

Proshare Executive Calendar.
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Table 7:
SHAREHOLDING STRUCTURE AT THE DATE OF THE PROSPECTUS

Shareholder Ordinary Shares Held Holding

i nefinina B e s e
e Tesorn

Nigerian National Petroleurn Company Limited 8,186,982,308 6.815%
e e

Tsmse s

al fact. Proshare.

rospectus, Summary of the Offer, page 38,

Valuation against comparables

Peer benchmarks range from a 5.0 times median to a
7.7 times market-weighted average and a 9.5 times
adjusted emerging-market average, so the offer
multiple carries a premium on most constructions. All
three published fair values exceed N525, and all three
housesarejointissuing houses to the Offer.

CardinalStone discloses that the Company approved
its report and that the responsible analyst holds
positions in and is a board member, officer, or director
of the Company, and Renaissance states that its
communication is not independent investment
research. CardinalStone's relative methods return
approximately N320 per share before being weighted
at 15% each against a 70% weighting to its discounted
cash flow, so the offer price is supported mainly by
intrinsic valuation rather than trading comparables.

THE N525 OFFER PRICE AGAINST PUBLISHED VALUATION RANGES
Basis Per Share Equity Value Against N525
Offer price NG5220m at fisting raforance
Renaissance base case US$56.25bn *18%
Renaissance post-affer rangs  oro-0 10 USSASS NBOB20 yceqp i 1q Usses abn 6% to +35%
1 NEFEI4
Renaissance including USS047t0 USIDSI NBIBZS 10 | coco o o st s3em
absarption NT04.47
Cardnaistna 2 menth  ggq.00, ustos2 w77 o
e ralative
mw":“‘ RIS CN320,US302410US$025 ot stated 9%
Chapel Hill Denham blended not expressed per share US$62 53bn, NB262trm “2T%
mplied FY2026E EV/ERITDA  Bfix 1091 EV cUs$432bn poors 5.0x to 9.5
implied FY2026E pri .
e K0 133 Equity cUS$478bn peers 7.5x to 13.6x
Research house estimat are fesearch computation of implied multiples
using the prospectus share count and thy 5 roforence rate. Proshare.

Table 9:

RESEARCH HOUSE RECONCILIATION AND DISCLOSED RELATIONSHIPS

Item CardinalStone Chapel Hill Denham

Role in the Offer Joint issuing house Joint issuing heuse

Report approved by the States that the
Disclosed Company: analyst holds communication is not e
qualification positions and is a board independent investment

member, officer or director research
Conclusion T2-manth target N6a8.08 US$0.47 base, cNE22 US$6253bn equity value
A e DCF 70%, EV/EBITDA 5%, P/E  Sewen-year DCF. peer DCF 50%, EVIEBITDA 25%, BE
stkobieol 155 benchmarked 25%
wace 205 B a8%
Terminal growth 32% 26% 20%
Terminal value share y .

cs 72% %
e 0% < a8
RESEMERTDS 50x median 77 market-weighted 9.5x adjusted emerging market
benchmark
FY2026€ GRM e s ¢
Ty 5244 755 2800

242 2432 242
FY2026€ EBITDA

5 ) s
{Usshnl 558 (NTM| 538
EBhase 2 Base end-FY2050; bull
uild Fv2 20: Commercial operat 028

e Build FY2026 to Fr2028 R mmercial operation FY2029

vescarch, e
o1 2026 DPRP P

Proshare Central Q
Your to all resources from IE;*
one central position Reports, | @ s

The Dangote Refinery Offer at N525 and the Case for Valuation Discipline

Table 10:

H12026 RATIO COMPARISON WITH LISTED NIGERIAN DOLLAR EARNERS

Revenue scale us$1azbn Us$1391bn ussLEIbn Dangote
Revenue growth 302% 150.0% 663.1% Aradel
Grass margin 44.8% 7.9% s7.8% Aradel
Operating margin 36.0% 7.o% 42.4% Aradel
et margin s0% B 7% Dangote
Current ratio 105x 150x 0.83x Dangote
Dabt to quity 0.43% 0.55x 0.80x Seplat
Cash flaw fram operations e o e, e
margin

Annualisad return on equity 7.6% 342% 17.0% Dangote

Company disclosures for the six months to 30 June 202€; Proshare Research, Proshare.

Concentration, liquidity and the market
context

CFG Advisory puts the refinery at about 28.9% of the
enlarged Nigerian Exchange, with the Dangote-listed
cluster at about N83.5trn, raising index concentration
and portfolio-construction questions for pension and
mutual funds. Free float is 3.30% of the enlarged share
count after the base offer and about 2.46% once the
anchorcommitmentof uptol.04bnsharesisallotted.

A float of that size can support scarcity value while
limiting price discovery and the ability to execute a
large exit, so effective float rather than market
capitalisation determines exit capacity.

Table 11:

MACROECONOMIC AND MARKET CONTEXT ATTRIBUTED TO THIRD PARTIES
Measure Position Basis

to 50.4% in H1

Crude share of total exports MBS trade data via BAA Consult

Trade balance BAA Cansult
year

External reserves BA4 Cansult

Exchange rate BA4 Cansult

Seaborne product exports BA4 Cansult

Employment BA4 Cansult estimate

GOP growth contribution B4 Cansult estimate

©.26.9% ot NG5 22tm; Dangote cluster

Refinery share of enlarged NGX e

CFG Advisory

0 investor Roadshow, September 2026;

The analyst concerns tested against the
prospectus

The concerns raised across the market converge on the
ten due diligence questions posed by CFG Advisory,
and we answer them here against the controlling
document rather than commentary, with four carrying
most of the weight.

On valuation, the premium to peers is real and is
supported by intrinsic rather than relative methods. On
margins, the Issuer's own estimate is the most
conservative published figure and the severe case
reaches the covenant rather than only the earnings
line. On crude supply, three sourcing channels and a
wide processed slate reduce dependence on one
counterparty while raising currency and working
capital requirements. On liquidity, a float near 2.46% is
the binding constraint on exit. The remaining six are
answered in Table 12 below, each with the condition on
which the reading dependsand the indicator to track.
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Table 12:

'CFG ADVISORY DUE DILIGENCE QUESTIONS

1. Valuation

2. Refining
margins

3. Export
strategy

4 Crudesupply  °

5. Fareign
exchange

& Government
policy

7. Expansion
execution

8. Alternatives

9. Liquidity

10. Risk
tolerance

Condition and Me

5 thase prafits
fonary etension

ing Indicater

Risks and what to monitor

Each material risk carries an observable indicator,
which is the only basis on which a long-horizon holder
can review the thesis between reporting dates. Table 14
keeps unresolved disclosures separate, and none are
embeddedinacentral valuation case.

Table 13:
RISK AND MONITORING MATRIX

Risk Indicator to Track
by Middie East

ery outages gainst the issuers
of primary capacity nate

Margin nermalisation

Single-train operation 2 npianned outage doys eoch

MNPC deliveries reported at ¢ 43% of the

Crude availability s iy

Offer funds <11% of US$14.36n; US$T Bbn

C i planned to 2028

Cash conversion

Tax transition

Relatad-party
dapandenca

ing cash flow of 9.2% of revenue balow
t margin

Customs territory relief ceases | January 2028
with dornestic sales at 56.2%

Reported margin presanted net of hedging
barne at group level from 1January 2026

Three of ten directors indepandant;

fow from oparat

ve tax rate and any extension order

Related-party and derivative disclosures
each reporting dote.

ad not met at the Prospectus

330% base float, ¢.2.46% 2
allstment

Free float and liquidity v ancho

The refinery would be ¢.28.9% of the enlarged  Index weights, pension oila
axchange and the Dangote cluster cNB3SI  rebalancing faws

9 limits and
Index concentration

Import duty intraduced and withdrawn in  Pricing reglme. impart licensing ond tar/ff
2025; general election due in 2027 dlecsions

Policy reversal

arket information,
expert analysis.

exclusive access t
ehensive report:

<t Independent
vte. Research Coverage
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Table 14:

OPEN VERIFICATION ITEMS

I Analytical
_ Conflicting Disclosure V1 Status
Consequence

Reporting accountant's extract records gross
profit of US$2.583bn and operating cash flow  Alters gross margin by Issuer confirmation
H12026 performance  of US$1.513bn; the historical summary records  ¢.60bp and cash sought; summary.
US$2.495bn and US$1.273bn. Profit before tax  conversion by ¢170bp basis used
agrees at US$2106bn

Changes the funding
requirement and the
FY2026 to FY2028
leverage path

Prospectus states US$4.8bn for the
remainder of 2026; Renaissance and Chapel
Hill models carry ¢.US$2.3bn for the full year

Unreconciled; both
shown in Table 6

FY2026 capital
expenditure

Renaissance presentation of 9 September Moves the assessed
reports 33% to 53% on 10.3x to 118x; its note of  premium to peers by ¢4
7 September reports 29.8% to 49.3% on 100Ix  percentage points at
toT1.5x both ends

Confirmation sought,
note basis used in
Table 9

Peer premium

Renaissance presentation shows Affects the post-Phase2  Confirmation sought;
US$9,953mn on slide 11 and US$9,294mnon  earnings base and not embedded in any
slide 13 terminal value central case

FY2030 EBITDA

Relief applies where customs territory sales
do not exceed 25%; domestic sales were Determines whether the  Awaiting

5629 of H1 2026 revenue, and relief ceases on  13.6% effective rate is administrative or
1January 2028 subject to discretionary sustainable beyond 2027  legislative action
extension

Customs territory tax
relief

Does not affect
valuation; affects the
description of the
syndicate

Prospectus names a lead issuing house with
Issuing house count joint issuing houses; BAA Consult refers to 26
Joint issuing houses with one as lead

Confirmation sought

DPRP Prospectus; Rens
Chapel Hil Denham; BAA Cons:

al Africa note of 7 September 2026 and presentation of 9 September 2026;

Proshare.

Concluding Thoughts and Outlook

The purpose of the Offer is to fund expansion, and the
industrial case is clear and not projected. The entry
price isthe open question. N525 assumes margins hold
near a level above the Issuer's own 2026 estimate. It
assumes high market utilisation, continuous crude
supply and competitive pricing. It presumes a
US$14.3bn programme is delivered close to 2029 on a
funding framework the current equity Offer does not
completely provide.

Independent analysts perceive that value could be
impaired by margin normalisation below that
estimate, a shortfall in domestic crude delivery, the
2028 change in free zone tax treatment, cash
conversion that continues to lag reported earnings
while capital expenditure accelerates, and a free float
near 2.46% that limits exit capacity.

The investment decision emerges from the equity
subscriber's investment objective and risk capacity
rather than from market enthusiasm, brand loyalty or
therefinery's national significance. Table 15 shows how
the available data maps the investment decision to
buy, wait, orignore.

Proshare applies no buy, hold or sell classification to
this transaction, and readers requiring a personal
recommendation should consult a licensed
investment adviser who can weigh their objectives,
investment horizon, liquidity needs and concentration
limits.

Table 15:

MAPPING THE EVIDENCE TO

Mandate Investor Profile

Participate
selectivaly

wait

Institutional investor subject to indes, concantration

Size to mandate
o fiduciary limits
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DISCLAIMER

This report is independent research prepared for
information and market education. It is based on
the Dangote Petroleum Refinery and
Petrochemicals FZE prospectus dated 7
September 2026 and the audited financial
information contained in it, CFG Advisory's due
diligence questions, the research and roadshow
materials cited, and Proshare's published
coverage. Forecasts and fair values are attributed
to the institutions that produced them, and
Proshare calculations state their inputs and
assumptions beneath the relevant table. Margin,
leverage and exchange rate sensitivities outside a
research house's published range are Proshare
extrapolations and are not company guidance.
Figures have been reproduced or calculated from
the cited sources, and rounding may produce
minor differences. Unresolved disclosures are
identified in Table 14 rather than settled editorially,
and no disputed figure is embedded in a central
valuation case. This report does not constitute

personalised investment advice,

recommendation, or an offer or solicitation to buy
or sell securities, and no buy, hold or sell
classification is applied. Readers should consider
their own objectives, risk tolerance and liquidity
needs, read the final prospectus and obtain
professional advice from a licensed investment
adviser where required. Proshare has no
underwriting, sponsorship, distribution or advisory
relationship with the Issuer, the issuing houses or
any transaction sponsor in respect of this Offer and
does not allege wrongdoing by any institution or
officer. For comprehensive terms, see our Terms of
Use. For feedback and further information, kindly
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