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AFRICAN ALLIANCE

Lagos, September 24, 2026

RESOLUTIONS PASSED AT THE EXTRAORDINARY GENERAL MEETING
OF
AFRICAN ALLIANCE INSURANCE PLC RC 2176

The members of the above-named company at its Extraordinary General Meeting held on
Wednesday, 23" September, 2026 at YMCA, Hall, 77 Awolowo Road Ikoyi, Lagos State at

10:00 a.m, proposed and unanimously passed the following resolutions:

A. By Special Resolutions:

1. That the Board of Directors be and are hereby authorised to raise additional capital
of up to N12,000,000,000 (Twelve Billion Naira) for the purpose of complying with
the recapitalisation requirement of the Company in compliance with the NIIRA, by
way of private placement, rights issue, public offer, convertible subordinated debt
note, sale of assets, and other recapitalisation structure permissible under the

applicable law.

2. That the capital can be raised through the issuance, by way of private placement, of
a zero-coupon convertible subordinated debt note (the “Debt Note”), on the
principal terms and conditions set out in the relevant documentation with the
investor(s), on such conversion price as determined by the Board, subject to such

amendments, modifications or variations as may be approved by the Board.

3.  That, as part of and in furtherance of the Company's recapitalisation, the Company
hereby approves, and the Board of Directors is hereby authorised to sell, transfer or
otherwise dispose of such properties or other assets of the Company, whether or

not constituting a major asset transaction, on such terms and conditions as may be



approved by the Board of Directors, and permitted by applicable law, subject to the

requisite regulatory approvals.

That the Memorandum and Articles of Association ("MEMART") of the Company be
and are hereby amended, to the extent necessary or desirable to give effect to the
recapitalisation, including any consequential increase in issued share capital and the

allotment of shares pursuant thereto.

By Ordinary Resolutions:

That the Board of Directors be and is hereby authorised to determine, approve,
finalise and vary the structure, terms, conditions and implementation mechanics of
the Debt Note issued under Resolution 2, including the conversion terms, ratio, or
triggers, as may be necessary, desirable or expedient having regard to the
requirements of the relevant investor(s), NAICOM and any other relevant regulatory

authority.

That, upon the occurrence of any conversion event under the Debt Note, the
Company be and is hereby authorised to convert the outstanding principal amount
into such ordinary shares in accordance with the approved conversion terms of the
Debt Note, and the Board of Directors be and is hereby authorised, without the need
for any further approval of the members, to allot and issue the resulting shares (the
"Conversion Shares") to the relevant investor(s) in accordance with the transaction

documents.

That the Board of Directors be and is hereby authorised to revalidate, regularise and
issue any unissued or legacy shares of the Company for the purpose of the
recapitalisation and the transactions contemplated by these resolutions, subject to

obtaining all requisite regulatory approvals.

Where the unissued or legacy shares of the Company are insufficient to meet the

Conversion Shares or any equity issuance under any approved recapitalisation



10.

11.

structure, the Company hereby approves the increase of its share capital to the
extent required to meet the recapitalisation, and hereby authorises the Directors to
determine the extent of such increase, to allot and issue the resulting shares to such
investor(s), and to take all steps necessary to give effect thereto, on such terms as
may be determined in accordance with the approved recapitalisation structure and

the applicable transaction documents.

That the Board of Directors be and are hereby authorised to appoint and/or engage
such professional parties and advisers as it may deem necessary or desirable; and to
execute and deliver all agreements, deeds and other transaction documents
necessary to give effect to the above resolutions, upon such terms and conditions

as the Board may determine.

That the Board of Directors be and is hereby authorised to take all requisite
administrative steps to give effect to and register with the Corporate Affairs
Commission (CAC) and other regulators the changes to the Company's share capital

structure and MEMART approved pursuant to this resolution.

That the shareholders hereby ratify and adopt all steps already taken by the Board
of Directors in connection with the proposed recapitalisation of the Company,
including any negotiations, agreements executed on a conditional basis, or

engagements with NAICOM, SEC and other regulatory authorities.

For: African Alliance Insurance Plc

Azeezat Ogunsola

Pp: Tope Adebayo & Co ( TALLP Corporate Services)

Company Secretary



