IMPORTANT NOTICE

THE BASE PROSPECTUS FOLLOWING THIS NOTICE (THE "BASE PROSPECTUS") IS
AVAILABLE ONLY TO: (1) QUALIFIED INSTITUTIONAL BUYERS (AS DEFINED BELOW);
(2) INSTITUTIONAL ACCREDITED INVESTORS (AS DEFINED BELOW); OR (3) CERTAIN
PERSONS OUTSIDE OF THE U.S.

IMPORTANT: You must read the following before continuing. The following applies to the Base
Prospectus, and you are therefore advised to read this carefully before reading, accessing or
making any other use of the Base Prospectus. In accessing the Base Prospectus, you agree to be
bound by the following terms and conditions, including any modifications to them any time you
receive any information from the Bank, the Arrangers and Dealers (each as defined in the Base
Prospectus) as a result of such access.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF
SECURITIES FOR SALE IN ANY JURISDICTION WHERE IT IS UNLAWFUL TO DO SO.
THE SECURITIES DESCRIBED IN THE BASE PROSPECTUS HAVE NOT BEEN AND WILL
NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE
"SECURITIES ACT"), OR THE SECURITIES LAWS OF ANY STATE OR OTHER
JURISDICTION OF THE U.S. AND MAY NOT BE OFFERED, SOLD OR DELIVERED
WITHIN THE U.S. OR TO, OR FOR THE ACCOUNT OR BENEFIT OF, U.S. PERSONS (AS
DEFINED IN REGULATION S UNDER THE SECURITIES ACT ("REGULATION S")),
EXCEPT PURSUANT TO AN EXEMPTION FROM, OR IN A TRANSACTION NOT SUBJECT
TO, THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT AND APPLICABLE
STATE OR LOCAL SECURITIES LAWS. THE FOLLOWING BASE PROSPECTUS MAY NOT
BE FORWARDED OR DISTRIBUTED TO ANY OTHER PERSON AND MAY NOT BE
REPRODUCED IN ANY MANNER WHATSOEVER. ANY FORWARDING, DISTRIBUTION
OR REPRODUCTION OF THIS DOCUMENT IN WHOLE OR IN PART IS UNAUTHORISED.
FAILURE TO COMPLY WITH THIS DIRECTIVE MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS. IF YOU
HAVE GAINED ACCESS TO THIS TRANSMISSION CONTRARY TO ANY OF THE
FOREGOING RESTRICTIONS, YOU ARE NOT AUTHORISED AND WILL NOT BE ABLE
TO PURCHASE ANY OF THE SECURITIES DESCRIBED THEREIN.

The Base Prospectus does not constitute an offer of the securities to the public in the United
Kingdom. No prospectus has been or will be approved in the United Kingdom in respect of the
securities. The Base Prospectus is only being distributed to and is only directed at (i) persons who
are outside the United Kingdom; (ii) investment professionals falling within Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); (iii)
high net worth entities falling within Article 49(2)(a) to (d) of the Order; or (iv) other persons to
whom it may lawfully be communicated (all such persons in (i), (ii), (iii) and (iv) above together
being referred to as "relevant persons'). The securities are only available to, and any invitation,
offer or agreement to subscribe, purchase or otherwise acquire such securities will be engaged in
only with, relevant persons. Any person who is not a relevant person should not act or rely on the
Base Prospectus or any of its contents.

The Base Prospectus and the securities referred to herein have not been and will not be registered
with the Nigerian Securities and Exchange Commission, or under the Nigerian Investments and
Securities Act, No. 29 of 2007. Further, neither this Base Prospectus nor any other offering material
related to such securities may be utilised in connection with any offering to the public within
Nigeria, and the securities may not be offered or sold within Nigeria to, or for the account or
benefit of, persons resident in Nigeria, except to the extent that the securities have been registered
with the Nigerian SEC and its written approval obtained in accordance with the provisions of the
Nigerian ISA and other Nigerian securities law and regulations. Accordingly, this Base Prospectus
is not directed to, and such securities are not available for subscription by, any persons within
Nigeria.

Confirmation of your representation: In order to be eligible to view the Base Prospectus or make
an investment decision with respect to the securities, investors must be either: (1) Qualified
Institutional Buyers ("QIBs'") (within the meaning of Rule 144A under the Securities



Act); (2) persons who are "accredited investors' (as defined in Rule 501(a)(1), (2), (3) or (7) under
the Securities Act) that are institutions ("Institutional Accredited Investors') who execute and
deliver an IAI Investment Letter (as defined in the Base Prospectus) in which they agree to
purchase the Notes for their own account and not with a view to the distribution thereof; or (3)
non-U.S. persons within the meaning of Regulation S outside the United States. The Base
Prospectus is being sent at your request and by accepting the email and accessing the Base
Prospectus, you shall be deemed to have represented to us that (1) you and any customers you
represent are either: (a) QIBs; (b) Institutional Accredited Investors; or (c) non-U.S. persons within
the meaning of Regulation S outside the U.S., (2) unless you are a QIB or an Institutional
Accredited Investor, the electronic mail address that you gave us and to which this email has been
delivered is not located in the U.S., (3) you are a person who is permitted under applicable law and
regulation to receive the Base Prospectus and (4) you consent to delivery of the Base Prospectus by
electronic transmission.

You are reminded that the Base Prospectus has been delivered to you on the basis that you are a
person into whose possession the Base Prospectus may be lawfully delivered in accordance with the
laws of the jurisdiction in which you are located and you may not, nor are you authorised to,
deliver the Base Prospectus to any other person.

The Base Prospectus does not constitute, and may not be used in connection with, an offer or
solicitation in any jurisdiction where offers or solicitations are not permitted by law. If a
jurisdiction requires that an offering of securities described herein be made by a licensed broker or
dealer and the Arrangers and Dealers or any affiliate of the Arrangers or applicable Dealers is a
licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by the
Arrangers or such Dealer or such affiliate on behalf of the Issuer or holders of the applicable
securities in such jurisdiction.

The Base Prospectus has been sent to you in an electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic
transmission and consequently neither the Bank, the Arrangers and Dealers nor any person who
controls them nor any director, officer, employee nor agent of them or affiliate of any such person
accepts any liability or responsibility whatsoever in respect of any difference between the Base
Prospectus distributed to you in electronic format and the hard copy version available to you on
request from the Bank, the Arrangers and Dealers.

Please ensure that your copy is complete. You are responsible for protecting against viruses and
other destructive items. Your use of this email is at your own risk, and it is your responsibility to
take precautions to ensure that it is free from viruses and other items of a destructive nature.



BASE PROSPECTUS

aCCess

ACCESS BANK PLC

(incorporated with limited liability in the Federal Republic of Nigeria)

U.S.$1,000,000,000
Global Medium Term Note Programme

Under this U.S.$1,000,000,000 Global Medium Term Note Programme (the "Programme"), Access Bank Plc (the "Bank" or the
"Issuer") may from time to time issue senior notes (the "Senior Notes") and subordinated notes (the "Subordinated Notes", and
together with the Senior Notes, the "Notes") denominated in any currency agreed between the Issuer and the relevant Dealer (as
defined below), subject to compliance with all applicable legal and/or regulatory and/or central bank requirements.

Notes may be issued in bearer or registered form (respectively "Bearer Notes" and "Registered Notes"). The maximum aggregate
nominal amount of all Notes from time to time outstanding under the Programme will not exceed U.S.$1,000,000,000 (or its
equivalent in other currencies calculated as provided for in the Programme Agreement described herein), subject to increase as
described herein.

In respect of Bearer Notes, interests in a temporary global note will be exchangeable, in whole or in part, for (i) interests in a
permanent global note in bearer form or (ii) for definitive notes in bearer form, in either case, on or after the date 40 days after the
later of the commencement of the offering and the relevant issue date, upon certification as to non-U.S. beneficial ownership. Until
the expiration of 40 days after the later of the commencement of the offering of a tranche of Regulation S Registered Notes (as
defined below) and the issue date thereof, beneficial interests in a global note may be held only through Euroclear Bank SA/NV
("Euroclear") or Clearstream Banking S.A. ("Clearstream, Luxembourg").

The Notes may be issued on a continuing basis to one or more of the Dealers specified under "Overview of the Programme" and any
additional Dealer appointed under the Programme from time to time (each a "Dealer" and together the "Dealers"), which
appointment may be for a specific issue or on an ongoing basis. References in this Base Prospectus to the "relevant Dealer" shall,
in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer, be to all Dealers agreeing to subscribe
to such Notes.

An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks see "Risk Factors"
beginning on page 7.

This Base Prospectus has been approved by the Central Bank of Ireland as competent authority under Directive 2003/71/EC as
amended (including the amendments made by Directive 2010/73/EU) (the "Prospectus Directive"). The Central Bank of Ireland
only approves this Base Prospectus as meeting the requirements imposed under Irish and European Union ("EU") law pursuant to
the Prospectus Directive. Such approval relates only to Notes that are to be admitted to trading on the regulated market (the "Main
Securities Market") of the Irish Stock Exchange plc (the "Irish Stock Exchange") or on another regulated market for the purposes
of Directive 2004/39/EC (the "Markets in Financial Instruments Directive") and/or that are to be offered to the public in any
member state of the European Economic Area ("EEA") in circumstances that require the publication of a prospectus. Application
has been made to the Irish Stock Exchange for Notes issued under the Programme during the period of 12 months from the date of
this Base Prospectus to be admitted to its official list (the "Official List") and to trading on the Main Securities Market. References
in this Base Prospectus to the Notes being "listed" (and all related references) shall mean that, unless otherwise specified in the
applicable Final Terms (as defined below) or the Drawdown Prospectus (as defined below), the Notes have been admitted to the
Official List and to trading on the Main Securities Market. The Programme provides that Notes may be listed or admitted to trading,
as the case may be, on such other or further stock exchanges or markets as may be agreed between the Issuer and the relevant
Dealer. The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market.

Notice of the aggregate nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of Notes and any
other terms and conditions not contained herein which are applicable to each Tranche (as defined under "Terms and Conditions of
the Notes") of Notes will be set out in a final terms document (the "Final Terms") or in a separate prospectus specific to such
Tranche (the "Drawdown Prospectus") as described under "Final Terms and Drawdown Prospectuses" which, with respect to
Notes to be listed on the Irish Stock Exchange, will be filed with the Central Bank of Ireland. Copies of such Final Terms and
Drawdown Prospectuses will also be published on the Central Bank of Ireland's website at www.centralbank.ie and on the Irish
Stock Exchange's website at www.ise.ie.

Notes issued under the Programme may be rated by Standard & Poor's Credit Market Services Europe Limited ("S&P"), Fitch
Ratings Ltd. ("Fitch") or Moody's Investors Service Ltd. ("Moody's"), or may be unrated. Where a Series of Notes is rated, such
rating will be disclosed in the relevant Final Terms or the relevant Drawdown Prospectus. The Bank's current long-term foreign
currency rating by S&P is B (outlook stable), its current long-term foreign currency issuer default rating by Fitch is B and its current
long-term foreign currency rating by Moody's is B1. A rating is not a recommendation to buy, sell or hold securities and may be
subject to revision, suspension or withdrawal at any time by the assigning rating agency. As of the date of this Base Prospectus, each
of S&P, Fitch and Moody's is established in the EEA and is registered under Regulation (EU) No 1060/2009 (as amended) (the
"CRA Regulation"). Whether or not a rating in relation to any Series of Notes will be treated as having been issued by a credit
rating agency established in the EEA and registered under the CRA Regulation will be disclosed in the relevant Final Terms or the
relevant Drawdown Prospectus.

The Notes have not been, nor will they be, registered under the U.S. Securities Act of 1933, as amended (the "Securities Act"), or
with any securities regulatory authority of any state or other jurisdiction of the United States, and any Notes issued in bearer form
will be subject to U.S. tax law requirements. The Notes may not be offered or sold or, in the case of Bearer Notes, delivered in the
United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act ("Regulation
S")), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. See
"Form of the Notes" for a description of the manner in which Notes will be issued. Registered Notes are subject to certain
restrictions on transfer, see "Subscription and Sale and Transfer and Selling Restrictions".



The Bank may agree with any Dealer and Citibank, N.A., London Branch (the "Trustee") that Notes may be issued in a form not
contemplated by the Terms and Conditions of the Notes herein, in which event a Drawdown Prospectus will be made available
which will describe the effect of the agreement reached in relation to such Notes.

Arrangers and Dealers
Barclays Citigroup J.P. Morgan
Financial Advisers to the Bank
Chapel Hill Coronation Merchant Bank
The date of this Base Prospectus is 23 September 2016



This Base Prospectus comprises a base prospectus for the purposes of Article 5.4 of the Prospectus
Directive.

The Bank accepts responsibility for the information contained in this Base Prospectus, including
the Final Terms or the Drawdown Prospectus (as applicable) relating to each Tranche of Notes
issued under the Programme. To the best of the knowledge of the Bank (having taken all
reasonable care to ensure that such is the case) the information contained in this Base Prospectus is
in accordance with the facts and does not omit anything likely to affect the import of such
information.

This Base Prospectus has been filed with and approved by the Central Bank of Ireland as required
by the Prospectus (Directive 2003/71/EC) Regulations 2005, as amended (the '"Prospectus
Regulations'). None of the Dealers and the Trustee nor any of their directors, affiliates, advisers or
agents has made an independent verification of the information contained in this Base Prospectus
in connection with the issue or offering of any Notes and no representation or warranty, express or
implied, is made by the Dealers, the Trustee or any of their respective directors, affiliates, advisers
or agents with respect to the accuracy or completeness of such information. Nothing contained in
this Base Prospectus is to be construed as, or shall be relied upon as, a promise, warranty or
representation, whether to the past or the future, by the Dealers, the Trustee or any of their
respective directors, affiliates, advisers or agents in any respect. The contents of this Base
Prospectus are not, are not to be construed as, and should not be relied on as, legal, business or tax
advice and each prospective investor should consult its own legal and other advisers for any such
advice relevant to it.

Copies of the Final Terms and any Drawdown Prospectuses will be available from the registered
office of the Issuer and the specified office set out below of each of the Paying Agents (as defined
below).

Certain information under the headings "Book Entry Clearance Systems", "Exchange Rates and
Exchange Controls", "Risk Factors", "Management's Discussion and Analysis of Result of
Operations and Financial Condition", "Nigeria", and "The Nigerian Banking Sector" has been
extracted from information provided by the clearing systems, certain Government and other third-
party sources, referred to therein. The Bank confirms that such information has been accurately
reproduced and that, so far as it is aware, and is able to ascertain from information published by
such third party, no facts have been omitted which would render the reproduced information
inaccurate or misleading. The Bank has relied on the accuracy of this information without
independent verification.

No representation, warranty or undertaking, express or implied, is made and no responsibility or
liability is accepted by the Dealers as to the accuracy or completeness of the information contained
in this Base Prospectus or any other information provided by the Bank in connection with the
Programme. No Dealer or the Trustee accepts any liability in relation to the information contained
in this Base Prospectus or any other information provided by the Bank in connection with the
Programme.

Subject as provided in the relevant Final Terms or the relevant Drawdown Prospectus, the only
persons authorised to use this Base Prospectus in connection with an offer of Notes are the persons
named in the relevant Final Terms or the relevant Drawdown Prospectus as the relevant Dealer or
the Managers, as the case may be.

No person is or has been authorised by the Bank, any of the Dealers or the Trustee to give any
information or to make any representation not contained in or not consistent with this Base
Prospectus or any other information supplied in connection with the Programme or the Notes and,
if given or made, such information or representation must not be relied upon as having been
authorised by the Bank, any of the Dealers or the Trustee.

Neither this Base Prospectus nor any other information supplied in connection with the
Programme or any Notes (i) is intended to provide the basis of any credit or other evaluation, or (ii)
should be considered as a recommendation by the Bank, any of the Dealers or the Trustee that any
recipient of this Base Prospectus or any other information supplied in connection with the
Programme or any Notes should purchase any Notes. Each investor contemplating purchasing any



Notes should make its own independent investigation of the financial condition and affairs, and its
own appraisal of the creditworthiness, of the Bank. Neither this Base Prospectus nor any other
information supplied in connection with the Programme or the issue of any Notes constitutes an
offer or invitation by or on behalf of the Bank, any of the Dealers or the Trustee to any person to
subscribe for or to purchase any Notes.

Neither the delivery of this Base Prospectus nor the offering, sale or delivery of any Notes shall in
any circumstances imply that the information contained herein concerning the Bank is correct at
any time subsequent to the date hereof or the date upon which this Base Prospectus has been most
recently amended or supplemented or that there has been no adverse change, or any event
reasonably likely to involve an adverse change, in the prospects or financial or trading position of
the Bank since the date hereof or, if later, the date upon which this Base Prospectus has been most
recently amended or supplemented or that any other information supplied in connection with the
Programme is correct as of any time subsequent to the date indicated in the document containing
the same. The Dealers and the Trustee expressly do not undertake to review the financial condition
or affairs of the Bank throughout the life of the Programme or to advise any investor in the Notes
of any information coming to their attention.

Notes in bearer form are subject to U.S. tax law requirements and may not be offered, sold or
delivered within the United States or its possessions or to United States persons, except in certain
transactions permitted by U.S. Treasury regulations. Terms used in this paragraph have the
meanings given to them by the U.S. Internal Revenue Code of 1986 and the U.S. Treasury
regulations promulgated thereunder.

The Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any
Notes in any jurisdiction to any person to whom it is unlawful to make the offer or solicitation in
such jurisdiction. The distribution of this Base Prospectus and the offer or sale of Notes may be
restricted by law in certain jurisdictions. The Bank, the Dealers and the Trustee do not represent
that this Base Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in
compliance with any applicable registration or other requirements in any such jurisdiction, or
pursuant to an exemption available thereunder, or assume any responsibility for facilitating any
such distribution or offering. In particular, no action has been taken by the Bank, the Dealers or
the Trustee which is intended to permit a public offering of any Notes or distribution of this Base
Prospectus in any jurisdiction where action for that purpose is required. Accordingly, no Notes
may be offered or sold, directly or indirectly, and neither this Base Prospectus nor any
advertisement or other offering material may be distributed or published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Base Prospectus or any Notes may come must inform themselves
about, and observe, any such restrictions on the distribution of this Base Prospectus and the
offering and sale of Notes. In particular, there are restrictions on the distribution of this Base
Prospectus and the offer or sale of Notes in the United States, the United Kingdom and Nigeria. See
"Subscription and Sale and Transfer and Selling Restrictions".

In making an investment decision, investors must rely on their own independent examination of the
Bank and the terms of the Notes being offered, including the merits and risks involved. The Notes
have not been approved or disapproved by the United States Securities and Exchange Commission
or any other securities commission or other regulatory authority in the United States, nor have the
foregoing authorities approved this Base Prospectus or confirmed the accuracy or determined the
adequacy of the information contained in this Base Prospectus. Any representation to the contrary
is unlawful.

None of the Dealers, the Bank or the Trustee makes any representation to any investor regarding
the legality of its investment under any applicable laws. Any investor should be able to bear the
economic risk of an investment in the Notes for an indefinite period of time.
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U.S. INFORMATION

Registered Notes may be offered or sold within the United States only to "qualified institutional buyers"
("QIBs") within the meaning of Rule 144A ("Rule 144A") of the Securities Act or to "accredited
investors" (as defined in Rule 501(a)(1), (2), (3) or (7) under the Securities Act that are institutions
("Institutional Accredited Investors"), in either case in transactions exempt from registration under the
Securities Act). Each U.S. purchaser of Registered Notes is hereby notified that the offer and sale of any
Registered Notes to it may be being made in reliance upon the exemption from the registration
requirements of the Securities Act provided by Rule 144A.

Purchasers of Definitive IAI Registered Notes (as defined in "Form of the Notes—Registered Notes") will
be required to execute and deliver an Al Investment Letter (as defined under "Terms and Conditions of
the Notes—Transfer of interests"). Each purchaser or holder of Definitive IAI Registered Notes, Notes
represented by a Rule 144A Global Note (as defined in "Form of the Notes—Registered Notes") or any
Notes issued in registered form in exchange or substitution therefor (together, "Legended Notes") will be
deemed, by its acceptance or purchase of any such Legended Notes, to have made certain representations
and agreements intended to restrict the resale or other transfer of such Notes as set out in "Subscription
and Sale and Transfer and Selling Restrictions". Unless otherwise stated, terms used in this paragraph
have the meanings given to them in "Form of the Notes".

THE NOTES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE U.S. SECURITIES
AND EXCHANGE COMMISSION, ANY STATE SECURITIES COMMISSION IN THE
UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAS ANY OF
THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE
OFFERING OF NOTES OR THE ACCURACY OR THE ADEQUACY OF THIS BASE
PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE
IN THE UNITED STATES.
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SERVICE OF PROCESS AND ENFORCEMENT OF CIVIL LIABILITIES

There are two regimes for the enforcement of foreign judgments in Nigeria: the Reciprocal Enforcement
of Judgment Ordinance Cap 175, Laws of the Federation of Nigeria and Lagos, 1958 (the "Reciprocal
Enforcement Ordinance") and part 1 of the Foreign Judgments (Reciprocal Enforcement) Act, Cap F35
Laws of the Federation of Nigeria 2004 (the "Reciprocal Enforcement Act").

The Reciprocal Enforcement Ordinance applies to judgments obtained (a) in the High Courts in England
or Ireland, or in the Court of Session in Scotland or in any territory under Her Majesty's protection to
which the Reciprocal Enforcement Ordinance is extended by proclamation or (b) in the superior court of
any of the countries covered by the Reciprocal Enforcement Ordinance. The Reciprocal Enforcement Act
applies to judgments from any superior court of any foreign country which accords reciprocal treatment to
judgments given in Nigeria. Subject to certain exceptions, judgments obtained in these jurisdictions are
enforceable by registration under the Reciprocal Enforcement Ordinance and by virtue of section 10(a) of
the Reciprocal Enforcement Act. To be enforceable, such judgments must be registered within 12 months
after the date of the judgment or such longer period as may be allowed by a superior court in Nigeria. The
judgment must (i) derive from civil proceedings; (ii) be final and capable of execution in the country of
delivery; (iii) must not have been wholly satisfied; and (iv) not suffer from want of jurisdiction, lack of
fair hearing or fraud, be contrary to public policy or have been discontinued because the issue had already
been decided by another competent court before its determination by the foreign court.

Accordingly, under the first regime, foreign judgments relating to the Notes are registrable and
enforceable in Nigeria if such judgments are obtained in (a) the High Courts of England or Ireland or in
the Court of Session in Scotland or in other parts of Her Majesty's control to which the Reciprocal
Enforcement Ordinance is extended by proclamation; or (b) the superior court of any of the countries
covered by the Reciprocal Enforcement Ordinance. However, such judgments obtained are not registrable
or enforceable in Nigeria where (i) the foreign court acted without jurisdiction; (ii) the judgment debtor,
being a person who was neither carrying on business nor ordinarily resident within the jurisdiction of the
foreign court, did not voluntarily appear or otherwise submit or agree to submit to the jurisdiction of that
court; (iii) the judgment debtor was not duly served with the process of the foreign court; (iv) the
judgment was obtained by fraud; (v) the judgment debtor satisfies the registering court that an appeal is
pending against the judgment or that he is entitled to and intends to appeal against the judgment; (vi) the
judgment was in respect of a cause of action which could not have been entertained by the registering
court for reasons of public policy or for some other similar reason; or (vii) such judgment is not registered
within 12 months after the date of the judgment or such longer period as may be allowed by a superior
court in Nigeria. In this regard, notwithstanding that a judgment emanates from a jurisdiction to which the
Reciprocal Enforcement Ordinance applies, such judgment will not be registrable or enforceable in
Nigeria if the judgment falls within any of the exceptions enumerated in (i) to (vii) above.

Furthermore, in the event that, in the future, the Minister of Justice of Nigeria (the "Minister of Justice")
changes the Reciprocal Enforcement Act (discussed below) to apply to judgments from the High Court in
England or Ireland, or in the Court of Session in Scotland or to other parts of Her Majesty's control, or
from the superior court of any foreign country, then enforcement of such judgments will need to be in
accordance with part 1 of the Reciprocal Enforcement Act which is the second regime for the
enforcement of judgements in Nigeria.

Under the second regime for the enforcement of foreign judgments in Nigeria that is part 1 of the
Reciprocal Enforcement Act, applies to judgments obtained in the superior courts of any country (other
than Nigeria) and registered with a superior court of record in Nigeria within six years after the date of the
judgement or where there have been proceedings by way of appeal against the judgment, within six years
after the date of the last judgement given in those proceedings, subject to the satisfaction of the following
two conditions: (i) Nigerian judgments must be accorded substantial reciprocity of treatment in courts of
the relevant foreign jurisdiction; and (ii) the Minister of Justice must have made an order extending the
applicability of part 1 of the Reciprocal Enforcement Act to judgments obtained in such foreign
jurisdiction.

In addition, judgments from such jurisdictions are only registrable: (i) where the judgments have not been
wholly satisfied; (ii) where the judgments are final and conclusive as between the parties thereto; (iii)
where there is payable under such judgments, a sum of money, not being a sum payable in respect of
taxes or other charges of a like nature or in respect of a fine or other penalty; and (iv) where the
judgments would have been enforceable by execution in the jurisdiction of the original court (the
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"Additional Requirements"). Despite the registration of a judgment by a superior court in Nigeria, the
court may upon the filing of an application by any party against whom a registered judgment may be
enforced, set aside the registration of such judgment where the court is satisfied that: (i) the judgment is
not a judgment to which part 1 of the Reciprocal Enforcement Act applies or was registered in
contravention of the provisions of the Reciprocal Enforcement Act; (ii) the courts of the country of the
original court had no jurisdiction in the circumstances of the case; (iii) the judgment debtor, being the
defendant in the proceedings in the original court, did not (notwithstanding that process may have been
duly served on him in accordance with the law of the country of the original court) receive notice of those
proceedings in sufficient time to enable him to defend the proceedings and did not appear; (iv) the
judgment was obtained by fraud; (v) the enforcement of the judgment would be contrary to public policy
in Nigeria; (vi) the rights under the judgment are not vested in the person by whom the application for
registration was made.

Notwithstanding the above, by virtue of Section 10(a) of the Reciprocal Enforcement Act, judgments
obtained prior to the order of extension of the Reciprocal Enforcement Act by the Minister of Justice are
registrable in Nigeria within 12 months after the date of such judgment or such longer period extended by
the court, provided they satisfy the Additional Requirements. There is no treaty between the United States
and Nigeria providing for reciprocal enforcement of judgments and the Minister of Justice has not
directed the application of the Reciprocal Enforcement Act to judgments derived from United States
courts. Thus, as of the date hereof, judgments from courts in the United States can only be enforced in
Nigeria by registration under section 10(a) of the Reciprocal Enforcement Act if such judgments are
registered within 12 months after the date of the judgment or such longer period as may be allowed by a
superior court in Nigeria and they satisfy the Additional Requirements.

Based on the provisions of the Reciprocal Enforcement Ordinance, foreign judgments can be enforced
and recovered in foreign currency. In contrast, part 1 of the Reciprocal Enforcement Act provides that a
foreign judgment to which part 1 of the Reciprocal Enforcement Act applies may only be enforceable in
Nigeria in the local currency. However, the relevant provision of the part 1 of the Reciprocal Enforcement
Act will only become effective if the Minister of Justice declares that the Reciprocal Enforcement Act
shall apply to judgments of superior courts of a particular country that accords reciprocal treatment to
judgments of superior courts of Nigeria. In that event, judgments of superior courts of that country
(whether or not previously covered by the Reciprocal Enforcement Ordinance), when registered and
enforced in Nigeria, will be enforced only in Naira. One challenge presented by this is that the judgment
creditor may be faced with significant exchange rate losses given that the judgment sum will be converted
into the local currency on the basis of the prevailing rate of exchange on the date the judgment is sought
to be enforced and is obtained. To date, the Minister of Justice has not issued any order extending the
application of part 1 of the Reciprocal Enforcement Act to judgments of superior courts of any country,
and until such order is made, there is no restriction on Nigerian courts to register and enforce foreign
judgments which come under the purview of the Reciprocal Enforcement Ordinance and/or section 10(a)
of the Reciprocal Enforcement Act in foreign currency.



STABILISATION

In connection with the issue of any Tranche of Notes, one or more relevant Dealers named as the
Stabilising Manager(s) (the "Stabilising Manager(s)") (or persons acting on behalf of any Stabilising
Manager(s)) in the applicable Final Terms or the applicable Drawdown Prospectus may over allot Notes
or effect transactions with a view to supporting the market price of the Notes at a level higher than that
which might otherwise prevail. However, stabilisation may not necessarily occur. Any stabilisation action
may begin on or after the date on which adequate public disclosure of the terms of the offer of the
relevant Tranche of Notes is made and, if begun, may cease at any time, but it must end no later than the
earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the date of the
allotment of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted
by the relevant Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in
accordance with all applicable laws and rules.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Financial statements

The Bank maintains its books of accounts in Naira in accordance with International Financial Reporting
Standards as issued by the International Accounting Standards Board ("IFRS").

Unless otherwise indicated, financial information set forth herein related to the Bank and its consolidated
subsidiaries (the "Group") has been derived from the Group's interim consolidated financial statements as
at and for the six months ended 30 June 2016 (the "Interim Financial Statements"), the Group's
consolidated financial statements as at and for the year ended 31 December 2015 (the "2015 Financial
Statements"), the Group's consolidated financial statements as at and for the year ended 31 December
2014 (the "2014 Financial Statements") and the Group's consolidated financial statements as at and for
the year ended 31 December 2013 (the "2013 Financial Statements" and together with the Interim
Financial Statements, the 2015 Financial Statements and the 2014 Financial Statements, the "Financial
Statements"), cach of which were prepared in accordance with IFRS and included elsewhere in this Base
Prospectus.

The Financial Statements were also prepared in accordance with the provisions of the Companies and
Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004 ("CAMA"), Banks and Other
Financial Institutions Act, CAP B3 Laws of the Federation of Nigeria 2004 ("BOFIA"), the Financial
Reporting Council Act No. 6, 2011 and relevant Central Bank of Nigeria ("CBN") circulars and
guidelines, which requirements are in addition to, and do not conflict with the requirements under IFRS.

Investors should note that certain other financial information and data set forth herein (including the
financial information in "Selected Statistical and Other Information"), including monthly average
financial information and data, has been derived from the unaudited management accounts of the Group.
See "Non-IFRS Measures of Financial Performance" below.

The Financial Statements, including the audit reports of PricewaterhouseCoopers, Nigeria
("Pricewaterhouse") thereon, are set forth elsewhere in this Base Prospectus. The Financial Statements
were audited by Pricewaterhouse, located at 5SB Water Corporation Road, Victoria Island, P.O. Box 2419,
Lagos, Nigeria, in each case in accordance with International Standards on Auditing ("ISA").
Pricewaterhouse is an independent auditor in accordance with ISA.

Non-IFRS measures of financial performance

In addition to the Group's Financial Statements presented in accordance with IFRS, the Group uses
certain ratios and measures included herein that would be considered non-IFRS financial measures.

A non-IFRS financial measure is defined as one that measures historical or future financial performance,
financial position or cash flows but excludes or includes amounts that would not be so adjusted in the
most comparable IFRS measures. These non-IFRS financial measures are not a substitute for IFRS
measures, for which management has responsibility. The non-IFRS measures included in this Base
Prospectus are not in accordance with or an alternative to measures prepared in accordance with IFRS and
may be different from similarly titled non-IFRS measures used by other issuers.

The Bank's management believes that this information, along with comparable measures under IFRS, is
useful to investors because it provides a basis for measuring the organic operating performance in the
years presented. These measures are used in internal management of the Group, along with the most
directly comparable financial measures under IFRS, in evaluating the Group's operating performance.
Non-IFRS financial measures should not be considered in isolation from, or as a substitute for, financial
information presented in compliance with IFRS. Non-IFRS financial measures as reported by the Group
may not be comparable to similarly titled amounts reported by other issuers.

The Bank's management believes that these non-IFRS measures, when considered in conjunction with
measures under IFRS, enhance investors' and management's overall understanding of the Group's current
financial performance. In addition, because the Group has historically reported certain non-IFRS results
to investors, the Bank's management believes that the inclusion of non-IFRS measures provides
consistency in the Group's financial reporting.
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Restatements and reclassifications

The Group's statement of comprehensive income for the year ended 31 December 2013 was restated to
reflect its interest in Associate Discount House Limited as a discontinued operation in the 2014 Financial
Statements. Accordingly, the financial information relating to the Group as of and for the year ended 31
December 2013 has been derived from the comparative period information for the year ended 31
December 2014, such that all financial information included in the Base Prospectus is presented on a
consistent basis. For further details and a reconciliation of the 2013 comprehensive income included
herein to the 2014 Financial Statements, see Note 47 to the 2014 Financial Statements.

The Group's statement of comprehensive income for the year ended 31 December 2014 was restated to
reflect certain reclassifications between line items in the 2015 Financial Statements. Accordingly, the
financial information relating to the Group as of and for the year ended 31 December 2014 has been
derived from the comparative period information for the year ended 31 December 2015, such that all
financial information included in the Base Prospectus is presented on a consistent basis. For further
details and a reconciliation of the 2014 comprehensive income included herein to the 2015 Financial
Statements, see Note 41 to the 2015 Financial Statements.

Third party information

The Bank obtained certain statistical and market information that is presented in this Base Prospectus in
respect of the Nigerian banking sector, the Nigerian economy and the Nigerian political landscape in
general from certain Government and other third-party sources (including annual reports) as identified
where it appears herein. This third-party information is presented in the following sections of the Base
Prospectus: "Exchange Rates and Exchange Controls", "Risk Factors", "Management's Discussion and
Analysis of Results of Operations and Financial Condition", "Nigeria", and "The Nigerian Banking
Sector". The Bank has accurately reproduced such information and, so far as the Bank is aware and is
able to ascertain from information published by such third parties, no facts have been omitted that would
render the reproduced information inaccurate or misleading. Nevertheless, prospective investors are
advised to consider this data with caution. Market studies are often based on information or assumptions
that may not be accurate or appropriate, and their methodology is inherently predictive and speculative.
Neither the Bank nor any of the Dealers have independently verified the figures, market data or other
information on which third parties have based their studies.

Certain statistical information reported herein has been reproduced from official publications of, and
information supplied by, a number of Government agencies and ministries, and other governmental and
intergovernmental organisations, including:

. the CBN;

. the International Monetary Fund ("IMF");

. the Nigerian Debt Management Office ("DMO");

. the National Bureau for Statistics of Nigeria ("NBS");

. the Nigerian Federal Ministry of Finance ("FMF"); and
. the U.S. Central Intelligence Agency ("CIA").

Official data published by the Nigerian government may be substantially less complete or researched than
those of more developed countries. Nigeria faces a number of challenges in gathering statistical data such
as inadequate data coverage, inadequate information on sub-national public finances, lack of regularly
available data on economic activity and significant errors and omissions in the balance of payment data,
all of which hinder compilation of timely and consistent data. Nigeria has attempted to address some
inadequacies in its national statistics through the adoption of the Statistics Act No. 9 of 2007, which
established the National Statistical System ("NSS") and created the NBS (which came into existence as a
result of the merger of the Federal Office of Statistics and the National Data Bank) as its coordinator but
there is no assurance that such inadequacies have been resolved.

Investors should note that in April 2014, Nigeria, through the NBS and in partnership with the World
Bank, IMF and the African Development Bank (the "AfDB"), rebased its gross domestic product
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("GDP") for the first time since 1990. Following the 2014 rebasing, the size of the Nigerian economy was
larger in comparison to the size of the economy prior to rebasing, due to the inclusion of new economic
activities, such as the contribution of telecommunications, financial services and internet usage.

Rounding

Certain figures included in this Base Prospectus have been subject to rounding adjustments. Accordingly,
figures shown for the same category presented in different tables may vary slightly and figures shown as
totals in certain tables may not be an arithmetic aggregation of the figures which precede them.

Certain defined terms
In this Base Prospectus:

"Acquisition" refers to the acquisition by the Bank on 14 October 2011 of an initial 75 per cent. equity
stake in Intercontinental Bank pursuant to the terms of and subject to the conditions in the TIA;

"Bank" refers to Access Bank Plc;

"CAMA" refers to Companies and Allied Matters Act, CAP C20, Laws of the Federation of Nigeria,
2004;

"CBN" refers to the Central Bank of Nigeria;

"euro" or "€" refers to the currency introduced at the start of the third stage of the European Economic
and Monetary Union and as defined in Article 2 of Council Regulation (EC) No 974/98 of 3 May 1998 on
the introduction of the euro, as amended;

"£" refers to the lawful currency of the United Kingdom;

"Group" refers to (a) in respect of periods prior to completion of the Acquisition, the Bank and its
consolidated subsidiaries (excluding the Intercontinental Bank Group), and (b) in respect of periods
following completion of the Acquisition, the Bank and its consolidated subsidiaries (including the

relevant members of the Intercontinental Bank Group and/or its merged assets, liabilities and
undertakings, as applicable) following completion of the Acquisition and/or Merger, as applicable;

"Intercontinental Bank" refers to Intercontinental Bank Plc prior to its dissolution on 23 January 2012
as part of the Merger process;

"Intercontinental Bank Group" refers to Intercontinental Bank and its consolidated subsidiaries prior to
completion of the Merger;

"LFN" means the Laws of the Federation of Nigeria, 2004;

"Merger" refers to the merger, which completed on 23 January 2012 of the assets, liabilities and
undertakings of the Intercontinental Bank Group with the assets, liabilities and undertakings of the Group
following completion of the Acquisition, pursuant to the TIA;

"Naira" or "N" refers to the Nigerian Naira, the official currency of Nigeria;

"NDIC" refers to the Nigeria Deposit Insurance Corporation;

"Nigeria" or the "Government" refers to the Federal Republic of Nigeria;

"SEC" or "Nigerian SEC" refers to the Nigerian Securities and Exchange Commission;

"TIA" means the Transaction Implementation Agreement dated 6 July 2011 and entered into between the
Bank, Intercontinental Bank and Project Star Investments Limited, as amended by the Amending
Agreement to the Transaction Implementation Agreement entered into on 15 August 2011 and as further
amended by the Further Amending Agreement to the Transaction Implementation Agreement entered into
on 11 October 2011;

"United States" or the "U.S." refers to the United States of America; and
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"U.S. dollar" or "U.S.$" refers to the lawful currency of the United States of America.



FORWARD-LOOKING STATEMENTS

Certain statements included herein may constitute forward-looking statements that involve a number of
risks and uncertainties. They may also constitute "forward-looking statements" within the meaning of
Section 27A of the Securities Act and Section 21E of the United States Securities Act of 1934, as
amended (the "Exchange Act"); however, this Base Prospectus is not entitled to the benefit of the safe
harbour created thereby. Certain such forward-looking statements can be identified by the use of forward-
looking terminology such as "believes", "expects", "may", "are expected to", "intends", "will", "will
continue", "should", "would be", "seeks", or "anticipates" or similar expressions or the negative thereof or
other variations thereof or comparable terminology. These forward-looking statements include all matters
that are not historical facts. They appear in a number of places throughout this Base Prospectus and
include statements regarding the Group's intentions, beliefs or current expectations concerning, amongst
other things, the Group's results of operations, financial condition, liquidity, prospects, growth, strategies
and the industry in which it operates. By their nature, forward-looking statements involve risks and
uncertainties because they relate to events and depend on circumstances that may or may not occur in the
future.

Prospective investors should be aware that forward-looking statements are not guarantees of future
performance and that the Group's actual results of operations, financial condition and liquidity, and the
development of the industry in which it operates may differ materially from those made in or suggested
by the forward-looking statements contained in this Base Prospectus. In addition, even if the Group's
results of operations, financial condition and liquidity and the development of the industry in which it
operates are consistent with the forward-looking statements contained in this Base Prospectus, those
results or developments may not be indicative of results or developments in subsequent periods.
Important factors that could cause those differences include, but are not limited to:

. anticipated growth of the Group's corporate and investment banking, commercial banking,
business banking, personal and private banking businesses;

. the Group's ability to grow its loan portfolio at historical rates; and
. the Group's ability to manage liquidity risks.

Factors that could cause actual results to differ materially from the Group's expectations are contained in
cautionary statements in this Base Prospectus and include, amongst other things, the following:

. overall political, economic and business conditions in Nigeria, including oil prices and oil
production;
. exchange rate fluctuations, including following the Naira float and any currency control

measures imposed or reinstated;

. changes in government regulations applicable to the Group's activities and the Group's customers;

. the demand for the Group's products and services;

. competitive factors in the industries in which the Group and its customers compete;

. interest rate fluctuations and other capital market conditions;

. changes in tax requirements, including tax rate changes, new tax laws and revised tax law
interpretations;

. economic and political conditions in international markets, including governmental changes;

. hostilities and restrictions on the ability to transfer capital across borders;

. the impact of the removal of petroleum subsidies by the Nigerian federal government (the

"Federal Government"); and

. the timing, impact and other uncertainties of future actions.
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The sections of this Base Prospectus entitled "Risk Factors", "Management's Discussion and Analysis of
Results of Operations and Financial Condition", "Description of the Group" and "Selected Statistical and
Other Information" contain a more complete discussion of the factors that could affect the Group's future
performance and the industry in which it operates. In light of these risks, uncertainties and assumptions,
the forward-looking events described in this Base Prospectus may not occur.

These forward-looking statements speak only as at the date of this Base Prospectus. Except as required by
applicable law or regulation, the Bank does not undertake any obligation to update or revise any forward-
looking statement, whether as a result of new information, future events or otherwise. All subsequent
written and oral forward-looking statements attributable to the Bank or the Group or to persons acting on
their behalf are expressly qualified in their entirety by the cautionary statements referred to above and
contained elsewhere in this Base Prospectus.
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EXCHANGE RATES AND EXCHANGE CONTROLS
Exchange rates

The Nigerian foreign exchange market has undergone significant changes since its inception in 1986.
Prior to the introduction of an official exchange rate market, foreign exchange was processed by the
private sector and kept abroad by commercial banks, which acted as agents for local exporters. In 1986,
the country introduced its first official foreign exchange market, the Second-Tier Foreign Exchange
Market.

Subsequent reforms, including the introduction of the Foreign Exchange Market Bureaux de Change, led
to the liberalisation of the foreign exchange market and the introduction of the Autonomous Foreign
Exchange Market in 1995.

In 1999, the Inter-Bank Foreign Exchange Market, was introduced to address the shortfalls in the
previous exchange rate regime. The IFEM was subsequently succeeded by the Dutch Auction System
("DAS") on July 19, 2002 and then replaced by Wholesale Dutch Auction System ("WDAS") in 2006.

In recent times however, the decline in global oil prices and the resultant fall in the Nigeria's foreign
exchange earnings, has led to volatile exchange rates and a divergence between the official and parallel
market rates. This resulted in undesirable practices including speculative demand, round-tripping and an
inefficient use of limited foreign exchange resources by market participants. This continued to put
pressure on Nigeria's foreign exchange reserves and ultimately led to the closure of the Retail Dutch
Auction System / WDAS foreign exchange window at the CBN in 2015.

Nigeria has since operated its foreign exchange transactions through the inter-bank foreign exchange
market, albeit under a fixed-currency regime with the Naira pegged to the U.S. dollar. In June 2016, the
CBN liberalised the foreign exchange market with the introduction of an autonomous/inter-bank market
and the ending of the Naira peg to the U.S. dollar. Additionally, to promote the global competitiveness of
the market, the CBN has announced its intention to continue to participate in the foreign exchange market
through direct intervention both in the inter-bank and secondary market. As part of the new exchange rate
policy, the CBN introduced Foreign Exchange Primary Dealers, registered authorised dealers designated
to transact large trade sizes with the CBN on a two-way quote basis.
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The following table sets forth information on the Official Exchange Rate between the Naira and the U.S.
dollar for each of the periods specified. The average rate for each period means the average of the
exchange rates for each day during that period, as applicable:

Average” High Low Period End

(Naira per U.S. dollar)

September 2016 (through — 16 September, 2016) . 3253 310.5 315.8
Aug-16 347.3 310.8 314.3
Jul-16 319.8 282.0 319.8
Jun-16 . 283.5 198.5 281.3
May-16.. . 199.3 198.8 199.1
Apr-16 . 199.3 198.5 199.0
March 2016... . 199.4 198.5 199.1
Feb-16 199.3 198.5 199.1
Jan-16 199.4 198.5 199.0
2015 206.0 178.8 199.3
2014 187.1 158.7 183.5
2013 163.9 156.1 160.4
2012 163.5 156.0 156.2

" The average of the exchange rates for each day during the year or period, as applicable. Sources: CBN Statistical Bulletin, CBN

Financial Markets Department and CBN Exchange Rates.
As of 16 September 2016, the Official Exchange Rate was N315.80: U.S.$1.00.
U.S. dollar translation

Solely for the convenience of the reader, this Base Prospectus presents unaudited translations of certain
Naira amounts into U.S. dollars. The Group has translated certain financial information into U.S. dollars
at the rate of U.S.$1.00 = N282.97. This rate represents the rate of the Inter-Bank Foreign Exchange
Market on 30 June 2016.

No representation is made that the Naira or U.S. dollar amounts in this Base Prospectus could have been
converted in U.S. dollars or Naira, as the case may be, at any particular rate or at all. In addition,
fluctuations in the exchange rate between the Naira and the U.S. dollar in the past are not necessarily
indicative of fluctuations that may occur in the future.

Exchange controls

The Exchange Control (Repeal) Act No. 8 of 1995 and the Foreign Exchange (Monitoring and
Miscellaneous Provisions) Act, Cap F34, LEN, 2004 (the "Forex Act"), which repealed various pieces of
legislation, substantially liberalised exchange controls in Nigeria which had been in place since 1982. The
Forex Act introduced regulatory monitoring provisions on foreign exchange in Nigeria in place of
exchange control provisions. The Forex Act allows any person to invest foreign currency or capital
imported into Nigeria through an authorised dealer in any enterprise or security in Nigeria (except
enterprises expressly prohibited by relevant provisions of Nigerian law). Following importation of the
investment capital, the authorised dealer shall, within a period of 24 hours, issue to the investor, a
Certificate of Capital Importation ("CCI") which guarantees unconditional repatriation and/or
transferability of funds in freely convertible currency.

The CCI enables foreign investors (through an authorised dealer) to access the Nigerian foreign exchange
market for the purpose of converting the proceeds of capital invested in Nigeria into freely convertible
currency.

The Bank intends to use the net proceeds from the issue of the Notes for general banking purposes. See
"Use of Proceeds".

The Bank may, but is not required to, import the proceeds from the issue of the Notes into Nigeria. Where
the proceeds are imported into Nigeria, they will be paid into the Bank's foreign currency domiciliary
account and may be converted into Naira or retained in foreign currency.

The Bank will not obtain a CCI in respect of the proceeds of the Notes that are not converted into Naira as
a CCI is only issued in respect of capital imported into Nigeria and converted into Naira. In those
circumstances, the Bank will make principal repayment and interest payment on the Notes from its
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foreign currency reserves as it will not be able to obtain access to the Nigerian foreign exchange market.
However, the Bank intends to use the proceeds of any Notes to refinance U.S. dollar liabilities or fund its
U.S. dollar loan book to customers that earn revenue in U.S. dollars and accordingly can service their
borrowings from the Bank in U.S. dollars. See "Risk Factors - Risks Relating to the Notes — Shortage of
U.S. dollar liquidity in the Nigerian market may adversely affect the Bank's ability to service its U.S.
dollar liabilities".

In relation to proceeds of Notes that are in-flowed into Nigeria and converted into Naira, the Bank will
obtain a CCI evidencing the inflow of the proceeds of the Notes into Nigeria. The CCI will be issued in
the name of the trustee who will use the obtained CCI to repatriate the principal and interest payments
due to the Noteholders from the Bank through the Nigerian foreign exchange market. The CCI guarantees
the unconditional repatriation and/or transferability of the interest payable on the Notes and the principal
amount of the Notes in freely convertible currency.
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OVERVIEW OF THE GROUP

This section contains an overview of the detailed information and financial information included
elsewhere in this Base Prospectus. This overview may not contain all of the information that may be
material to prospective investors and, therefore, should be read in conjunction with this entire Base
Prospectus, including the more detailed information regarding the Group's business and financial
information and related notes included elsewhere in this Base Prospectus or referenced herein.
Prospective investors should also carefully consider the information set forth in the section "Risk
Factors".

Access Bank is a full service commercial bank operating through branches and service outlets located in
major centres primarily across Nigeria and sub-Saharan Africa, as well as the United Kingdom, with
representative offices in China, Lebanon and the United Arab Emirates (Dubai). The Group provides a
wide range of banking and other financial services to over 7 million customers from 371 branches and
service centres with total assets of N3.3 trillion, all as at 30 June 2016. According to The Banker
Magazine in February 2016, Access Bank is one of the five largest banks in Nigeria in terms of assets,
loans and deposits, and is ranked as one of Africa's top 20 banks by total assets and capital. The Group's
strategy focuses on the pursuit of building sustainable practices, innovation, superior service delivery and
employee empowerment.

As at 30 June 2016, the Group has over 800,000 shareholders comprising Nigerian and international
institutional investors, and more than 5,000 staff. The Group's debt instruments are listed on the London
Stock Exchange and the Irish Stock Exchange, and, as at 22 September 2016, the Bank has a credit rating
of B from S&P, B from Fitch and B1 from Moody's.

The Group's financial products and services include corporate and trade finance operations, treasury and
investment services, retail banking products and services (including current and savings accounts, credit
cards, automated teller machine ("ATM") services, electronic banking and retail lending), money market
activities and private banking services/wealth management.

The Group applies a value chain model ("VCM") which it views as a key competitive differentiator to
acquire and retain market share, by aiming to develop and align its products and services to the activities
of its corporate clients and various stakeholders who participate in creating value for these corporate
clients, such as suppliers, distributors, customers, employees (including their family members) and
shareholders of such corporate clients, as well as government authorities and regulators who interact with
those corporate clients. In 2015, the Group adopted the use of data analytics and technology to support its
VCM and grow its share of top corporate and commercial banking customers. In addition, in 2015 the
Group re-engineered certain existing processes across the Group to enable enhanced collaboration
amongst the Group's strategic business units ("SBUs") in an effort to drive sustainability throughout the
entire value chain. Under these new processes, each SBU is encouraged to seek to extend the VCM to
stakeholders who may not be its immediate customers in partnership with other SBUs. For example, the
Commercial Banking SBU, which primarily serves private and public sector business, would be
encouraged to collaborate with the Personal Banking SBU to build relationships with potential new
clients who may be employees of the private and public sector businesses. This collaboration has
permitted the continued development and launch of products tailored to customers across the value chain
and which are offered in key growth sectors and markets for Access Bank.

The Group's main business activities are served by the following SBUs:

. Corporate and Investment Banking: Access Bank believes that the Corporate and Investment
Banking SBU has become one of the largest support bases for institutional clients that are driving
change in Nigeria through infrastructure development projects, the construction of improved
transportation links and other commercial and real estate developments. The Corporate and
Investment Banking SBU primarily serves multinational, large local and foreign-owned
companies with minimum annual turnover of ¥10 billion. The Corporate and Investment
Banking SBU continues to seek long-term partnerships with such clients across key growth
sectors of the Nigerian economy, particularly oil & gas, telecommunications, power and
infrastructure and food and beverages, as well as transport and household utilities. In addition,
the Corporate and Investment Banking SBU's treasury team provides solutions to address
corporate client needs across funding, foreign exchange, liquidity, investment, hedging and other
risks. This SBU also provides customised financial solutions to complex funding challenges of
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large corporate clients in key sectors of the Nigerian economy and is responsible for the Group's
relationships with domestic and international financial institutions (including development
finance institutions ("DFIs")).

Commercial Banking: As at 30 June 2016, the Commercial Banking SBU is the largest market-
facing business that operates within the Group. This SBU offers specialised business solutions
and bespoke financial services to support the needs of its target markets, namely general
commerce/trading, manufacturing, construction, hospitality and lifestyle (such as hotels and
restaurants), the public sector and the Asian market. The Commercial Banking SBU primarily
serves:

. private sector businesses, consisting of local and foreign-owned institutions operating
within the Group's identified market segments with a minimum annual business turnover
of N1 billion (excluding companies that meet the Corporate and Investment Banking
SBU customer criteria); and

. public sector, federal, state and local government (including ministries, departments and
agencies) and government-affiliated businesses.

Business Banking: The Business Banking SBU primarily serves companies and small and
medium enterprises ("SMEs") that are seeking to grow their business with annual turnover of not
more than ¥1 billion. This SBU has recorded considerable growth in its customer base, with over
300,000 customers spread across key market segments including imports and exports,
commerce/distributive trade, educational institutions, contractors and healthcare providers as at
30 June 2016 (as compared with over 150,000 customers as at 30 June 2015).

Personal Banking: With a retail banking focus, the Personal Banking SBU offers integrated
products and services to ultra-high and high net worth individuals, affluent professionals,
employees in the value chain of the Group's corporate clients, as well as students, pensioners and
informal traders. This SBU also provides international money transfer services through the
Group's franchise business primarily for remittance services, utilities and government revenue
collection, as well as development banking with emphasis on non-governmental organisations.

Digital Banking: The Digital Banking SBU provides solutions to enable consumers to make
purchases and payments conveniently and allow businesses to sell and accept payment in their
preferred manner while seeking to connect businesses and their customers in a way that adds
value to both parties. Through the Group's digital banking solutions, Access Bank seeks to
provide its customers with the ability to access these payment services across various devices or
channels in an effort to enable the Group to deliver a seamless customer experience.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

The following tables set forth selected historical consolidated financial information derived from the
Financial Statements. The Financial Statements have been prepared in accordance with IFRS and the
provisions of CAMA, BOFIA and relevant CBN circulars and guidelines and are presented in Naira and
included elsewhere in this prospectus.

Prospective investors should read the following summary consolidated financial and other information in
conjunction with the information contained in "Management's Discussion and Analysis of Results of
Operations and Financial Condition", "Selected Statistical and Other Information" and the Interim
Financial Statements, the Financial Statements, and the related notes thereto.

Select consolidated statement of financial position information of the Group

As at 30 June As at 31 December
2016 2015 2015 2014 2013
(¥ thousands)

Assets
Cash and cash equivalents ...................... 612,253,609 421,807,185 478,409,336 405,014,793 439,459,541
Investment under management 11,403,713 — 10,403,608 — —
Non pledged trading assets 23,778,607 48,596,047 52,298,422 28,411,644 3,877,969
Pledged assets ..........cccceuneene. . 269,177,523 201,859,244 203,715,397 87,072,147 63,409,851
Derivative financial inStruments.............cocevveuierieeeeesienieeneens 155,550,018 63,127,743 77,905,020 24,866,681 102,123
Loans and advances to banks. 69,059,407 106,830,748 42,733,910 12,435,659 24,579,875
Loans and advances to CUSTOMETS............cccveeveeeeerereeeereseeereeseneenas 1,746,863,344  1,173,400,803 1,365,830,831 1,110,464,441 786,169,703
Investment securities... 206,196,592 191,366,618 186,223,126 270,211,388 353,811,348
Other assets 91,048,323 76,471,150 83,014,503 56,310,620 52,019,723
Investment properties — — — — 23,974,789
Investments in equity accounted investee.. . — — — — 3,623,326
Property and equipment 80,101,766 72,239,468 73,329,927 69,659,707 67,243,305
Intangible assets 7,026,886 5,862,357 6,440,616 5,592,991 3,659,072
Deferred tax assets/(1iabilities) .......cocovevieeeeereieeeeeeeeeeeens 4,986,776 7,116,843 10,845,612 10,881,984 10,687,635

3,277,446,564  2,368,678,206 2,591,150,308 2,080,922,055 1,832,618,260
Assets classified as held for sale.. 140,727 23,438,484 179,843 23,438,484 2,847,740
TOEAL ASSEES..... oo 3,277,587,291  2,392,116,690  2,591,330,151 2,104,360,539 1,835,466,000
Liabilities
Deposits from financial institutions 208,982,658 153,236,174 72,914,421 119,045,423 72,147,956
Deposits from customers 1,970,423,706  1,639,360,239  1,683,244,320 1,454,419,052 1,331,418,659
Derivative financial instruments.. 48,090,028 2,934,631 3,077,927 1,989,662 32,955
Debt securities issued rreene 212,484,633 149,401,065 149,853,640 138,481,179 55,828,248
Current tax liabilities 6,317,489 6,949,788 7,780,824 8,180,662 6,899,558
Other liabilities 91,961,420 51,311,200 69,355,947 21,689,079 56,847,216
Retirement benefit obligations............ccceveeueeeee 6,164,500 3,656,002 5,567,800 3,269,100 1,933,021
Interest-bearing loans and borrowings 304,070,191 82,310,714 231,467,161 79,816,309 64,338,982
Deferred tax Habilities ..........cccoceeueuiueieieiiniiniiiccccccieneenne 476,062 312,857 266,644 59,038 37,861

2,848,970,687 2,089,472,670 2,223,528,684 1,826,949,811 1,589,448,456
Liabilities classified as held for sale — — — — 1,499,495
Total liabilities 2,848,970,687 2,089,472,670 2,223,528,684 1,826,949,811 1,590,983,951
Equity
Share capital and share premium...........cccoeveeerieieieeneeieenes 212,438,802 172,477,671 212,438,802 172,477,671 172,477,671
Retained earnings.................... 70,691,647 55,939,485 51,730,369 34,139,453 22,232,374
Other components of €QUILY...............coovvvveerrrvrerrrerresnseersereseereeons 139,788,357 70,533,657 99,732,330 67,262,761 48,003,894

Total equity attributable to owners of the Bank. 422,918,806 298,970,813 363,901,501 273,879,885 242,713,939

Non controlling interest .. 5,697,798 3,673,207 3,899,966 3,530,843 1,768,110
TOtAl @QUILY ......ooveoeerienieeie st ssssses 428,616,604 302,644,020 367,801,467 277,410,728 244,482,049
Total liabilities and equity............... 3,277,587,291  2,392,116,690 2,591,330,151  2,104,360,539  1,835,466,000
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Select consolidated statement of comprehensive income information of the Group

Continuing operations

Net interest income

Fee and commission income

trading ...

Personnel expenses
Operating lease expenses
Depreciation and amortisation

Operating profit

Profit before i tax

Profit for the period

statement.

instruments

Profit attributable to:

Non-controlling interest.....

Profit for the period

Owners of the Bank ....
Non-controlling interest.

Discontinued operations

As at 30 June For the year ended 31 December
2016 2015 2015 2014 2013
(¥ thousands)
INtEIESt INCOME. ...t 112,292,554 98,861,986 207,802,768 176,918,223 145,961,028
INEETESE EXPENSE. ..vvvrrvvereririesrsseissasessesssssessessessesssssessessessensesenes (43,841,887)  (50,699,097)  (102,421,118)  (76,901,080)  (68,237,387)
68,450,667 48,162,889 105,381,650 100,017,143 77,723,641
Writeback/(impairment charge) on financial assets (10,212,305) (8,886,639) (14,224,715) (11,652,271) 6,163,544
Net interest income after impairment charges. 58,238,362 39,276,250 91,156,935 88,364,872 83,887,185
35,632,172 17,151,635 33,463,887 30,796,798 31,653,170
Fee and COMMISSION EXPENSE...........cvverververeeeereersreesreersessessseaes (57,448) (302,016) (151,118) (36,763) (105,638)
Net fee and ¢ ission income 35,574,724 16,849,619 33,312,769 30,760,035 31,547,532
Net gains/(losses) on financial instruments classified as held for
33,089,164 39,199,767 62,738,014 23,406,363 1,875,283
Foreign exchange income/(loss). (11,108,100) 7,929,774 26,501,682 563,922 7,537,545
Other operating iNCOMe .............cccccoeeueunnee. 4,163,527 5,498,791 6,897,879 12,948,230 15,013,907
Fair value gain on investment property — — — — 4,850,286
Fair value gain on assets held for sale ..........oocovvveirncrrieninrennes — — — 750,000 —
(22,068,132)  (19,689,221) (42,346,952)  (31,293,540)  (31,081,954)
(990,251) (867,805) (1,739,857) (1,541,417) (1,451,667)
....... 5,115,330 (4,737,820) (10,098,330) (9,238,173) (8,714,544)
Other OPErating EXPENSES...........vveerveerrrrsssrrsrrssesssesssssssessserssnsssns 41,761,035 (44,346,010)  (91,384,023)  (62,698,002)  (59,932,982)
— — — — 43,530,591
Share of profit/(loss) of equity accounted investee . — — — — 1,465,819
50,022,929 39,113,344 75,038,117 52,022,290 44,996,410
INCOME tAX EXPENSC.....v.veorreserserrsesrssssssessessssressessssssnsssessssssssnsaons (10,536,217) (7,826,247) (9,169,344) (8,958,811) (7,498,759)
Profit for the period from continuing operations.. 39,486,712 31,287,098 65,868,773 43,063,479 37,497,651
Loss from discontinued operations — — — (87,267) (1,200,059)
39,486,712 31,287,097 65,868,773 42,976,212 36,297,592
Other comprehensive income for the period:
Items that will not be reclassified to the income statement:
Remeasurements of post employment benefit obligations.... — — (1,061,292) (991,475) (1,560,220)
Items that may be subsequently reclassified to the income
Foreign currency translation differences for foreign subsidiaries
—Unrealised (losses)/gains arising during the year.. 17,266,423 (420,193) (1,987,684) (1,409,686) (7,248,271)
—Realised gains arising during the year — — — 97,187 979,824
Net changes in fair value of available-for-sale financial
—Fair value changes arising during the year...........ccccecevieunnne 13,413,968 3,206,943 3,387,680 3,604,150 6,189,893
—Fair value changes on available-for-sale financial
instruments from ASSOCIALES............vveurverneeerreeseeeesnnesenees — — — 21,492 (17,215)
Other comprehensive gain/(loss) for the period, net of related
AKX EEFECES 1o 30,680,391 2,786,750 338,704 4,141,040 (1,655,989)
Total comprehensive income for the period............................... 70,167,103 34,073,848 66,207,477 47,117,252 34,641,604
Owners 0f the Bank .........c.cccccevenienicnncceceneeeeees 39,235,574 31,027,064 65,332,540 42,415,329 36,101,830
251,138 260,033 536,233 560,883 195,762
39,486,712 31,287,097 65,868,773 42,976,212 36,297,592
Total comprehensive income attributable to:
68,369,271 33,891,793 65,798,664 46,152,431 34,445,841
1,797,832 182,054 408,813 964,821 195,762
Total comprehensive income for the period 70,167,103 34,073,847 66,207,477 47,117,252 34,641,603
Total comprehensive income for the period:
Continuing OPEerations............ccceuiueuiiiueirieisiiieiiieneeeeseeeeeeans 70,167,103 34,073,847 65,798,664 46,239,698 34,180,081
— — — (87,267) (265,760)
70,167,103 34,073,847 66,207,477 46,152,431 34,445,841

Total comprehensive income for the period................c.c.cccee..

Key ratios

The following table provides certain of the Group's key ratios as at and for the six months ended 30 June
2016 and 2015, and as at and for the years ended 31 December 2015, 2014 and 2013. The basis for
calculation of ratios that are non-IFRS financial measures is set out in the notes below. Non-IFRS
financial measures should not be considered in isolation from, or as a substitute for, financial information
presented in compliance with IFRS measures. See also "Presentation of Financial and Other
Information—Non-IFRS Measures of financial performance".
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Profitability ratios:
Return on average equity(” ................................................

Return on average assets”.............coooverveerrrerrrereserseerneenns

Net interest margin®
Net interest income/operating inCome............c.coceeeveveuenee.
Cost to income ratio™ .........coo.covveervoeriereree e
Operating expenses/average total assets®..
Effective tax rate......ccoeeeveiereieereceeeeieeieee e
Balance sheet ratios:

Loans to customers, net/total assets ..........coeceeveereereeneenens
Total loans, net/deposits liabilities® ...
Loans to customers, net/total equity....
Deposits from customers/total assets ..........cccoereververeenenens
Total equity/total aSSets ..........ccoeueueueerireuerereerinerieeeeeens
Liquid assets”/total assets......
Liquid assets”/customer deposits ............ccc.coooerrerreerrnncs
Liquid assets”/liabilities of up to three months................
Capital adequacy ratios:

Total capital®
Tier 1 capital®
Credit quality ratios:

Non-performing loans"”/gross loans™" .............cc.cc..........

Allowances for impairment losses'?/non-performing
10808 ..
Allowances for impairment losses'*/total gross loans
O CUSTOIMETS ..ottt

Impairment charges/average net loans

)

2

As at 30 June

As at and for the year ended

31 December

2016 2015 2015 2014 2013
(%)

19.9 21.7 20.5 15.7 152
2.7 2.8 2.8 2.3 1.9
53 5.2 52 6.2 52

57.1 443 47.8 63.8 53.7

53.7 59.2 62.0 62.2 73.0
24 2.8 7.2 53 5.7

21.1 20.0 12.2 17.2 17.2

533 49.1 52.7 52.8 42.8

73.1 70.9 68.3 67.9 552

407.6 387.7 3714 400.3 321.6

60.1 68.5 65.0 69.1 725

13.1 12.7 14.2 132 133

22.4 21.7 242 232 354

372 31.7 372 33.6 48.7

38.7 31.7 37.0 32.8 67.7

19.6 19.1 19.5 18.7 19.0

13.9 145 15.2 13.8 18.9
2.1 2.0 1.8 1.7 2.4

220.5 175.0 279.8 159.1 122.0
2.1 2.1 2.1 1.7 1.8
1.2 1.2 0.9 1.2 0.7

average of opening and closing balances of its total assets.

©]
' during the applicable period.
(4
©)
©
7)
®)
©
(10)
an
(2)

Cost to income ratio is calculated as operating expenses divided by operating income less net impairment charge.
Calculated as operating expenses divided by the average of opening and closing balances of its total assets.
Deposit liabilities include deposits from financial institutions, deposits from customers and interest-bearing borrowings.
Liquid assets include cash and cash equivalents, treasury bills, trading assets and government bonds.
Total capital is expressed as a percentage of total risk-weighted assets.
Tier 1 capital is expressed as a percentage of risk-weighted assets.
Non-performing loans ("NPLs") are past due loans to customers that are impaired.

Non-performing loans to gross loans ratio is calculated as NPLs to customers divided by gross loans to customers.
Allowances for impairment losses include allowances for specific impairment that relates to individually significant

Return on average equity is calculated as the Group's net profit for the period attributable to equity holders divided by the
average of opening and closing balances of equity attributable to equity holders.
Return on average assets is calculated as the Group's net profit for the period attributable to equity holders divided by the

Net interest margin is calculated as net interest income divided by the average monthly balance of interest-bearing assets

exposures, and allowances for collective loans, established for groups of homogeneous assets in respect of losses that have
been incurred but have not been identified on loans subject to individual assessment for impairment.

(13)

_XX_

Impairment charges on loans to average net loans ratio is calculated as impairment charges on loans for the period divided
by the average of opening and closing balances of net loans for the period indicated.
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OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from, and is qualified in its
entirety by, the remainder of this Base Prospectus and, in relation to the terms and conditions of any
particular Tranche of Notes, the relevant Final Terms or the relevant Drawdown Prospectus.

This Overview constitutes a general description of the Programme for the purposes of Article 22.5(3) of
Commission Regulation (EC) No 809/2004 (as amended) implementing the Prospectus Directive.

Words and expressions defined in "Form of the Notes" and "Terms and Conditions of the Notes" shall
have the same meanings in this Overview.

TSSUCK: ..o Access Bank Plc

Risk Factors:..........c..cooceviininniniininnenen. There are certain factors that may affect the Issuer's ability
to fulfil its obligations under Notes issued under the
Programme. These factors are set out under "Risk
Factors". In addition, there are certain factors which are
material for the purpose of assessing the market risks
associated with Notes issued under the Programme. These
are also set out under "Risk Factors" and include the fact
that the Notes may not be a suitable investment for all
investors, certain risks relating to the structure of
particular Series of Notes and certain market risks.

Description:............ccccooveiiinieniiniininnee Global Medium Term Note Programme

AYTANEEIS: ...t Barclays Bank PLC, Citigroup Global Markets Limited
and J.P. Morgan Securities plc

Dealers:........cccccooiriiniiiniiniinicnccee Barclays Bank PLC, Citigroup Global Markets Limited
and J.P. Morgan Securities plc and any other Dealers
appointed in accordance with the Programme Agreement.

THUSTEE: ..ooeiieeiieieeee e e Citibank, N.A., London Branch

Certain Restrictions and Approvals: ........ The update of the Programme was duly authorised by a
resolution of the Board of Directors of the Bank dated 19
September 2016. All necessary corporate and regulatory
approvals will be obtained by the Bank prior to each
issuance of Notes under the Programme.

Each issue of Notes denominated in a currency in respect
of which particular laws, guidelines, regulations,
restrictions or reporting requirements apply will only
beissued in circumstances which comply with such
laws, guidelines, regulations, restrictions or reporting
requirements from time to time (see "Subscription and
Sale and Transfer and Selling Restrictions") including the
following restrictions applicable at the date of this Base
Prospectus:

Notes having a maturity of less than one year

Notes having a maturity of less than one year will, if the
proceeds of the issue are accepted in the United Kingdom,
constitute deposits for the purposes of the prohibition on
accepting deposits contained in section 19 of the Financial
Services and Markets Act 2000 unless they are issued to a
limited class of professional investors and have a
denomination of at least £100,000 or its equivalent. See




Exchange Agent:..............occevviieniiennennnne.

Principal Paying and Transfer Agent for
the Registered Notes: ................c..o......

Registrar: ..........ccccoovviiiviiiniiiieeee,

Programme Size: .................coccoeiiiiinnnnen,

Distribution:...................c..coooiiiii,

Currencies:.........ccoocvveeeieiieeiiiiieee e

Issue Price: .......ccccoovvveeieeiiiiiiiiiieeeeeeeans

Final Terms or Drawdown Prospectus:....

Form of Notes: ..............coooeviniiieiiiiinnnnn.

Clearing Systems: .............cccceevirienieneennen.

"Subscription and Sale and Transfer and Selling
Restrictions".

Bearer Notes

The Notes in bearer form are subject to certain restrictions
on transfer. See "Subscription and Sale and Transfer and
Selling Restrictions".

Citibank, N.A., London Branch

Citibank, N.A., London Branch

Citigroup Global Markets Deutschland AG

Up to U.S.$1,000,000,000 (or its equivalent in other
currencies calculated as described in the Programme
Agreement) aggregate nominal amount of Notes
outstanding at any time. The Bank may increase the size
of the Programme in accordance with the terms of the
Programme Agreement.

Notes may be distributed by way of private or public
placement and in each case on a syndicated or non-
syndicated basis.

Notes may be denominated in any currency agreed
between the Issuer and the relevant Dealer, subject to
compliance with all applicable legal and/or regulatory
and/or central bank requirements.

The Notes will have such maturities as may be agreed
between the Issuer and the relevant Dealer, subject to such
minimum or maximum maturities as may be allowed or
required from time to time by the relevant central bank (or
equivalent body) or any laws or regulations applicable to
the Issuer or the relevant Specified Currency.

Notes may be issued at an issue price which is at par or at
a discount to, or premium over, par.

Each Tranche will be the subject of a Final Terms or a
Drawdown Prospectus which, for the purpose of that
Tranche only, completes (in the case of Final Terms) or
supplements, amends and/or replaces (in the case of a
Drawdown Prospectus) the Conditions and must be read
in conjunction with this Base Prospectus. The terms and
conditions applicable to any particular Tranche of Notes
are the Conditions as completed by the relevant Final
Terms or as supplemented, amended and/or replaced by
the relevant Drawdown Prospectus.

The Notes will be issued in bearer or registered form as
described in "Form of the Notes". Registered Notes will
not be exchangeable for Bearer Notes and vice versa.

Euroclear and Clearstream, Luxembourg for Bearer Notes.
Euroclear and Clearstream, Luxembourg or Euroclear,
Clearstream, Luxembourg and the Depository Trust
Company ("DTC") for Registered Notes or as may be




Reset Notes:...........cooeeeeviiiiiiiiiiiiiiee,

Floating Rate Notes:..............cccccovveeniennnne.

Other provisions in relation to Floating
Rate Notes: ...,

specified in the relevant Final Terms or the relevant
Drawdown Prospectus.

Fixed interest will be payable on such date or dates as may
be agreed between the Issuer and the relevant Dealer and
on redemption and will be calculated on the basis of such
Day Count Fraction as may be agreed between the Issuer
and the relevant Dealer. Interest on Fixed Rate Notes in
bearer form will only be payable outside the United States
and its possessions, subject to Condition 6(e) (Payments—
General provisions applicable to payments).

Reset Notes will have reset provisions pursuant to which
the relevant Notes will, in respect of an initial period, bear
interest at the Initial Rate of Interest specified in the
applicable Final Terms. Thereafter, the fixed rate of
interest will be reset on one or more date(s) by reference
to a Mid Swap Rate for the relevant Specified Currency,
and for a period equal to the First Reset Period and each
Subsequent Reset Period, the rate of interest will reset to
the Mid-Swap Rate plus the First Reset Margin or the
Subsequent Reset Margin (as applicable), in each case as
may be specified in the applicable Final Terms or
Drawdown Prospectus.

Interest on Reset Notes will be payable on such Interest
Payment Dates, and will be calculated on the basis of such
Day Count Fraction, as may be agreed between the Bank
and the relevant Dealer and specified in the relevant Final
Terms or the relevant Drawdown Prospectus.

Floating Rate Notes will bear interest at a rate determined:

(a) on the same basis as the floating rate under a
notional interest rate swap transaction in the
relevant Specified Currency governed by an
agreement incorporating the 2006 ISDA
Definitions (as published by the International
Swaps and Derivatives Association, Inc., and as
amended and updated as of the Issue Date of the
first Tranche of the Notes of the relevant Series);
or

(b) on the basis of a reference rate appearing on the
agreed screen page of a commercial quotation
service.

The margin (if any) relating to such floating rate will be
agreed between the Issuer and the relevant Dealer for each
Series of Floating Rate Notes and specified in the relevant
Final Terms or the relevant Drawdown Prospectus.
Interest on Floating Rate Notes in bearer form will only be
payable outside the United States and its possessions,
subject to Condition 6(e) (Payments—General provisions
applicable to payments).

Interest on Floating Rate Notes in respect of each Interest
Period, as agreed prior to issue by the Issuer and the
relevant Dealer, will be payable on such Interest Payment
Dates, and will be calculated on the basis of such Day
Count Fraction, as may be agreed between the Issuer and




Zero Coupon NOtes: .........cccoeveveerveenneennnn.

Redemption:..............ccooeeviieiiieniiiieeieene

Denomination of Notes:..............................

the relevant Dealer and specified in the relevant Final
Terms or the relevant Drawdown Prospectus.

Zero Coupon Notes will be offered and sold at a discount
to their nominal amount and redeemed at their nominal
amount, or offered and sold at their nominal amount and
redeemed at a premium to their nominal amount, as may
be specified in the relevant Final Terms or the relevant
Drawdown Prospectus, and will not bear interest.

The relevant Final Terms or the relevant Drawdown
Prospectus will indicate either that the relevant Notes
cannot be redeemed prior to their stated maturity (other
than for taxation reasons or following an Event of Default)
or that such Notes will be redeemable at the option of the
Issuer and/or (in respect of Senior Notes only) the
Noteholders. The terms of any such redemption, including
notice periods and the relevant redemption dates and
prices will be indicated in the relevant Final Terms or the
relevant Drawdown Prospectus, and in the case of any
relevant conditions to redemption to be satisfied, will be
specified in the Conditions or the relevant Drawdown
Prospectus.

In respect of Senior Notes only, if the relevant Final
Terms or the relevant Drawdown Prospectus so specify,
Noteholders shall have the option, in the event of a Put
Event, to require the Issuer to redeem or purchase the
relevant Senior Notes at par plus accrued interest, as
further described in Condition 7(f) (Redemption and
Purchase—Redemption or Purchase at the option of the
Noteholders on a Put Event (Change of Control Put)).

In respect of Subordinated Notes only, if the relevant Final
Terms or the relevant Drawdown Prospectus so specify,
the Issuer shall have the option, in the event of a Capital
Disqualification Event, to redeem all but not some only of
the relevant Subordinated Notes, subject to having
obtained the prior approval of the CBN if required
pursuant to the Applicable Banking Regulations, at par
plus accrued interest, as further described in Condition
7(d) (Redemption and Purchase—Early Redemption of
Subordinated Notes at the Option of the Issuer following a
Capital Disqualification Event).

Notes having a maturity of less than one year may be
subject to restrictions on their denomination and
distribution. See "Certain Restrictions and Approvals:
Notes having a maturity of less than one year" above.

The Notes will be issued in such denominations as may be
agreed between the Issuer and the relevant Dealer save
that the minimum denomination of each Note will be such
amount as may be allowed or required from time to time
by the relevant central bank (or equivalent body) or any
laws or regulations applicable to the relevant Specified
Currency, see "Certain Restrictions and Approvals: Notes
having a maturity of less than one year" above, and save
that the minimum denomination of each Note will be




Taxation: ...........oooevvvveiiiiiiiieee e,

Negative Pledge: ...........ccccevieninniincnnnne.

Certain Other Covenants: ........................

Cross Default: .................ocooviiiiiiiin.

Status of the Senior Notes:.........................

Rating: ........ccooovviniiie,

€100,000 (or, if the Notes are denominated in a currency
other than euro, the equivalent amount in such currency).

Unless otherwise stated in the relevant Final Terms or the
relevant Drawdown  Prospectus, the minimum
denomination of each Definitive IAI Registered Note will
be U.S.$500,000 or its approximate equivalent in other
Specified Currencies.

All payments in respect of the Notes will be made without
deduction for or on account of withholding taxes imposed
by any Relevant Jurisdiction as provided in Condition 8
(Taxation). In the event that any such deduction is made,
the Issuer will, save in certain limited circumstances
provided in Condition 8 (7axation), be required to pay
additional amounts to cover the amounts so deducted.

The terms of the Senior Notes will contain a negative
pledge provision as further described in Condition 4(a)
(Covenants—Negative Pledge).

The Senior Notes and, where and to the extent specified as
applicable in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be), Subordinated
Notes will also contain covenants relating to certain
capital adequacy requirements and, amongst other things,
a limited restriction on dividends and similar payments,
and restrictions on certain consolidations or mergers,
disposals and transactions with affiliates. See Condition 4
(Covenants).

The terms of the Senior Notes will contain a cross-default
provision as further described in Condition 10 (Events of
Default and Enforcement).

The Senior Notes and any related Coupons are direct,
general, unconditional, unsubordinated and (subject to the
provisions of Condition 4(a) (Covenants—Negative
Pledge)) unsecured obligations of the Issuer and (subject
as stated above) rank and will at all times rank pari passu,
amongst themselves and at least pari passu in right of
payment with all other present and future unsecured and
unsubordinated obligations of the Issuer, save for such
obligations as may be preferred by provisions of law that
are both mandatory and of general application.

Payments in respect of the Subordinated Notes will be
subordinated as described in Condition 3(b) (Status of the
Notes—Status of the Subordinated Notes) and the Trust
Deed.

The Bank's current long-term foreign currency rating by
S&P is B (outlook stable), its current long-term foreign
currency issuer default rating by Fitch is B and its current
long-term foreign currency rating by Moody's is B1.

Notes issued under the Programme may be rated by S&P,
Fitch or Moody's, or may be unrated. Where a Series of
Notes is rated, such rating will be disclosed in the relevant
Final Terms or the relevant Drawdown Prospectus. A
security rating is not a recommendation to buy, sell or




Listing and admission to trading: .............

Governing Law: ...,

Selling Restrictions:...............cccceceevrieennn.

United States Selling Restrictions: ............

hold securities and may be subject to revision, suspension
or withdrawal at any time by the assigning rating agency.

Application has been made to the Irish Stock Exchange
for Notes issued under the Programme to be admitted to
the Official List and to the Irish Stock Exchange for such
Notes to be admitted to trading on the Irish Stock
Exchange's regulated market.

Notes may be listed or admitted to trading, as the case
may be, on other or further stock exchanges or markets
agreed between the Issuer and the relevant Dealer in
relation to the Series. Unlisted Notes and/or Notes not
admitted to trading on any market may also be issued.

The relevant Final Terms or the relevant Drawdown
Prospectus will state on which stock exchanges and/or
markets the relevant Notes are to be listed and/or admitted
to trading.

The Notes and any non-contractual obligations arising out
of or in connection with them will be governed by, and
construed in accordance with, English law, except
Condition 3(b) (Status of the Notes—Status of
Subordinated Notes) which shall be governed by, and
construed in accordance with, Nigerian law.

There are restrictions on the offer, sale and transfer of the
Notes in the United States, the United Kingdom and
Nigeria and such other restrictions as may be required in
connection with the offering and sale of a particular
Tranche of Notes. See "Subscription and Sale and
Transfer and Selling Restrictions".

Regulation S (Category 2), Rule 144A and Section
4(a)(2); Bearer Notes will be issued in compliance with
rules identical to those provided in: (a) U.S. Treasury
Regulation §1.163-5(c)(2)(1)(D) ("TEFRA D") or (b) U.S.
Treasury Regulation §1.163-5(c)(2)(1)(C) ("TEFRA C")
such that the Bearer Notes will not constitute "registration
required obligations" under section 4701(b) of the Code,
as specified in the applicable Final Terms or the
applicable Drawdown Prospectus. Such rules impose
certain additional restrictions on transfers of the Bearer
Notes. See "Subscription and Sale and Transfer and
Selling Restrictions".




RISK FACTORS

The Bank believes that the following factors may affect its ability to fulfil its obligations under Notes
issued under the Programme. Most of these factors are contingencies which may or may not occur and
the Bank is not in a position to express a view on the likelihood of any such contingency occurring. In
addition, factors which are material for the purpose of assessing the market risks associated with Notes
issued under the Programme are also described below.

If the risks described below materialise, the Bank's business, results of operations, financial condition
and/or prospects could be materially adversely affected, which could cause the trading price of the Notes
to decline and investors to lose all or part of their investment. Furthermore, Notes issued under the
Programme will have no established trading market when issued, and one may never develop. If a market
does develop, it may not be liquid. Therefore, investors may not be able to sell their Notes easily, or at
prices that will provide them with a yield comparable to similar investments that have a developed
secondary market.

The Bank believes that the factors described below represent the principal risks inherent in investing in
Notes issued under the Programme, but the inability of the Bank to pay interest, principal or other
amounts on or in connection with any Notes may occur for other reasons which may not be considered
significant risks by the Bank based on information currently available to them or which they may not
currently be able to anticipate. Prospective investors should also read the detailed information set out
elsewhere in this Base Prospectus and reach their own views prior to making any investment decision.

Risks related to the Bank and the Group

The Group's business is highly dependent on the health of the Nigerian economy, which is dependent
on global prices of oil and oil production in Nigeria

Access Bank's financial results and condition depends to a significant extent on the performance of the
Nigerian economy. The Nigerian economy is highly influenced by oil prices and by the country's level of
oil & gas production.

Oil price impact

The global decline in oil prices that began in 2014 has adversely impacted the Nigerian economy.
According to the National Bureau of Statistics (the "NBS"), Nigeria's real GDP at 2010 constant basic
prices grew by 2.8 per cent. in 2015 as compared to 6.2 per cent. in 2014, 7.4 per cent. in 2013, 6.7 per
cent. in 2012 and 5.1 per cent. in 2011 (at 2010 basic prices). In 2015, Nigeria's GDP was U.S.$484.3
billion as compared to U.S.$568.5 billion in 2014 (at 2010 basic prices). While the country's real GDP
has grown at an average of approximately 6.0 per cent. over the last decade (2005-2015), real GDP
growth slowed to 2.8 per cent. by the end of 2015, largely due to a decline in oil prices as a result of
global supply and demand imbalance, and a slowdown in global economic growth, as well as an
inflexible domestic foreign exchange policy. The real GDP growth rate contracted in the first quarter of
2016 to (0.4) per cent. compared with growth of 2.1 per cent. in the fourth quarter of 2015 as a result of
the slowdown in the services sector due to a weakening Naira and the declining oil prices. In the second
quarter of 2016, Nigeria’s GDP growth rate contracted by (2.06) per cent. (year-on-year) in real terms.
This represents a decrease of 1.70 per cent. in relation to the negative growth rate of (0.36) per cent.
recorded in the preceding quarter, and a decrease of 4.41 per cent. in relation to the growth rate of 2.35
per cent. recorded in the corresponding quarter of 2015. Quarter-on-quarter, real GDP, however,
increased by 0.82 per cent.

Rebasing of GDP

In April 2014, Nigeria rebased its GDP for the first time since 1990. Following the 2014 rebasing, the size
of the Nigerian economy was larger as compared with before the rebasing, due to the inclusion of new
economic activities, such as the contribution of telecommunications, financial services and internet usage
in the GDP calculation. Notwithstanding the rebasing, according to the NBS, the oil & gas sector
contributed approximately 9.9 per cent. to Nigeria's GDP in 2015 (according to the 2014 rebased GDP
figures). Given Nigeria's dependence on oil exports for foreign exchange earnings and government
revenue, the country's foreign exchange reserves, Naira/U.S. dollar exchange rate and government
revenues have declined by 23.6 per cent., 40.6 per cent. and 47.4 per cent., respectively, between 1



January 2014 and 30 June 2016 due to more than a 60.0 per cent. decline in prices of crude oil since mid-
2014 when the price of oil peaked at over U.S.$115 per barrel. In December 2013, the price of crude oil
was U.S.$112.75 per barrel. Crude oil prices then fell significantly to U.S.$57.54 per barrel in December
2014 and to U.S.$36.36 per barrel in December 2015 and increased slightly to U.S.$40.80 per barrel in
the second quarter of 2016. In addition to the global price decline, local supply disruptions (caused by
theft and sabotage) in Nigeria continue to hamper output in the oil sector and have been a significant
factor in the decline of the oil & gas sector's contribution to Nigeria's GDP. According to the Nigerian
National Bureau of Statistics, the oil sector contributed 8.1 per cent., 10.8 per cent. and 14.4 per cent. to
GDP in 2015, 2014 and 2013 respectively (at 2010 basic prices). The quarterly contribution of oil & gas
to Nigeria's GDP declined from 10.7 per cent. in the first quarter of 2015 to 8.4 per cent. in the fourth
quarter of 2015. The contributions of oil & gas to Nigeria's real GDP was 10.3 per cent. in the first
quarter of 2016 but declined to 8.3 per cent. in the second quarter of 2016 mostly due to lower oil
production following militant attacks in the Niger Delta. See "Risk Factors—~Militant activities in the
Niger Delta could further destabilise oil production in Nigeria, adversely affecting Nigeria's economy
and the Group's business" below. The decline in oil prices coupled with disruptions to production has had
a negative impact on government revenues, with many states unable to pay employee salaries, which is
particularly significant in Nigeria, where in many states the government is the largest employer. These
declines in price and production of oil have also adversely affected other sectors such as manufacturing
and construction, as well as consumer spending.

Impacts on the Group's business

The Group's loan portfolio is highly concentrated, including in the oil & gas, public services,
manufacturing and construction sectors. As such, any weakened performance in these sectors could result
in increased liquidity risk, declines in the Group's credit quality, an increase in non-performing loans and
other material adverse effects on the Group's business, results of operation, financial condition and/or
prospects. See "Risk Factors—The Group's investment and loan portfolios and deposit base are highly
concentrated" below. In May 2016, the Nigerian government announced that petrol prices were expected
to rise by two thirds following the Government's plans to eliminate an existing oil subsidy on refined
petroleum products. Such significant increases in petrol prices may have a material adverse impact on the
Group's retail customers, who may depend on petrol to commute to work, and the Group's corporate or
institutional customers who are in the transportation sector or who rely on petrol for the delivery of their
goods and services. The Group's retail business may also be adversely impacted should the Group's retail
customers be unable to make payments on existing loans provided by the Group, maintain their deposit
accounts or experience a significantly decreased appetite for new loan products and services due to a
decrease in consumer confidence and spending, late salary payments (including by state employers) or job
loss caused by the factors described above. Any such significant declines in retail deposits or increases in
retail loan defaults could increase the Group's liquidity risk, lower its credit quality and have a material
adverse effect on the Group's business, results of operation, financial condition and/or prospects.

Reduction in oil production

Further reductions in oil production could have a material adverse effect on the Nigerian economy, the
Group's business and the ability of the Group to fulfil its obligations under the Notes. Nigeria's oil
revenues are a function of the level of oil production in the country and prevailing world oil prices. Oil
prices are subject to wide fluctuations in response to relatively minor changes in the supply of and
demand for oil, as well as a variety of additional factors beyond Nigeria's control. These factors include,
but are not limited to, political conditions in the Middle East and other regions, internal and political
decisions of the Organization of the Petroleum Exporting Countries ("OPEC") and other oil producing
nations as to whether to decrease or increase the production of crude oil, domestic and foreign supplies of
oil, consumer demand, weather conditions, domestic and foreign government regulations, transport costs,
the price and availability of alternative fuels and overall economic conditions. Such factors have led to
significant fluctuations in world oil prices in recent years. Given the significant contribution of oil
revenues to GDP growth in Nigeria, a continuance of low oil prices or a further decline in oil prices might
lead to, or signal, weak performance of the Nigerian economy, including the possibility of worsening the
economic recession.

Oil production in Nigeria has also fluctuated in recent years, primarily as a result of violence in the Niger
Delta region. Militant activity in the Niger Delta has led to significant disruptions in the production of oil
and no assurance can be given that militant activity will not continue or increase from current levels or
that violence in the Niger Delta region will not lead to significant disruptions in oil production in future



periods. The level of oil production by Nigeria may also be adversely affected by other factors, including
changes in oil production quotas by OPEC or the response of international oil companies to changes in
the regulatory framework for oil production in Nigeria. There may also be loss of revenue arising from
the interruption of production operations and theft of crude oil from pipelines and tank farms. In addition,
there may be a high incidence of abandoned projects by oil companies in communities where activities
are disrupted by militants, which may lead to slower growth in oil & gas production. Many developed
economies are actively seeking to develop alternative sources of energy and reduce their dependence on
oil as a source of energy. Any long-term shift away from fossil fuels could adversely affect oil prices and
demand and the resulting oil revenue of Nigeria and the Nigerian economy in general, and, as a result,
have a material adverse effect on the Group's business, results of operations, financial conditions and/or
prospects.

No assurances can be given that continued declines in oil production or oil prices will not have a material
adverse effect on the Nigerian economy as a whole, which could adversely impact the Group's business
and the Group's customers. The impact of continued weak or declining oil production or oil prices may
not just be limited to an adverse impact on the Group's oil & gas customers, but could adversely impact
the performance of the Group's customers in those sectors whose performance is linked with that of the
oil sector. These include the public sector, the manufacturing and construction sector (where demand for
services is linked with the oil sector) the consumer sector, which is dependent on consumer confidence,
employment rates and the performance of the economy as a whole. Continued weak oil production and oil
prices may further adversely affect the Group's credit quality, loan portfolio growth, as well as the prices
of real estate and other property held as collateral for loans, which may lead to an increase in non-
performing loans and loan impairment charges. As with all Nigerian banks, a significant portion of the
Group's growth and operating profit arises from customers in the oil sector or sectors linked to the
performance of the oil sector and as such the Group's business, results of operations, financial condition
and/or prospects are particularly exposed to the risk of a downturn in the Nigerian economy generally and
in the oil & gas sector in particular. In July 2016, the CBN granted a one-off forbearance, to banks, to
write-off fully provided NPLs without waiting for the mandatory one year period stipulated in the
prudential guidelines. The Group has not written off any NPLs under this CBN action.

Citing the adverse economic effects of the contraction in oil production in Nigeria, on 16 September
2016, S&P lowered Nigeria's sovereign credit rating by one level to B, with a stable outlook. Following
the sovereign downgrade, on 22 September 2016 the Bank's credit rating was downgraded by S&P to B.
While the Bank has not received notice of a downgrade of its existing ratings of B+ from Fitch and Bl
from Moody's, no assurance can be given that Access Bank's credit ratings may not be further
downgraded. Any further downgrades in the sovereign credit ratings or in the Bank's credit ratings may
adversely affect the Group's business, results of operations, financial condition and/or prospects.

Impact of Nigerian economic slowdown

The Nigerian economic slowdown in 2015 and the first half of 2016 due to the significant drop in oil
prices and decrease in production has led to a significant spike in non-performing loans in the Nigerian
banking sector as a whole. This led to a number of Nigerian banks issuing profit warnings prior to the
publication of their 2015 results, including banks classified as systemically important banks ("SIBs") by
the CBN. While Access Bank has not issued such profit warnings, as at 30 June 2016, 27.7 per cent. of
Access Bank's total loan portfolio is represented by loans to the oil & gas sector and 15.6 per cent. is
comprised of loans to the government, whose budget is heavily dependent on the oil sector. Many other
sectors of the Nigerian economy have been adversely affected by the decrease in oil prices and declining
production, including Access Bank's clients in the government, manufacturing, construction and retail
sectors, which account for a significant proportion of Access Bank's business. Due to the significant link
between oil production and the performance of the Nigerian economy as a whole, there can be no
assurances that Access Bank's business, results of operations, financial conditions and/or prospects will
not be affected in the future should oil prices remain low or further decrease or if Nigeria's production of
oil continues to decrease.

Militant activities in the Niger Delta could further destabilise oil production in Nigeria, adversely
affecting Nigeria's economy and the Group's business

Over the past few years, there has been an increase in violence and civil disturbance in the Niger Delta,
Nigeria's southern oil-producing region, mainly from militant groups who oppose, amongst other things,
the activities of the oil companies in the area. This violence has mainly focused on oil interests in the



region and oil production from onshore fields has slowed as a result of several kidnappings and bombings
of oil installations and facilities. The outcome of such actions may have a continued significant impact on
Government revenues from oil production, given that most of Nigeria's oil revenues come from oil
produced in the Niger Delta region.

At least one international oil company present in Nigeria has raised the possibility that it might cease
operations in Nigeria if conditions continue to worsen, while several international oil companies have
begun the process of actively divesting their onshore assets in Nigeria, although it is not clear if the
divestments were a direct result of the situation in the Niger Delta. For example, Conoco Phillips has fully
divested all of its offshore and onshore assets in Nigeria. Since 2014, Shell Petroleum Development
Company, Nigerian Agip Oil Company Limited, Total E&P Nigeria Limited and Chevron Nigeria
Limited, have all divested part of their assets in Nigeria as a result of oil spills, sabotage and theft. It is
estimated that the Government loses a minimum of U.S.$6 billion in revenue annually as a result of these
acts.

In 2009, the Nigerian Government commenced an amnesty programme for former militants who had been
disrupting oil production through sabotage and theft; this included a ceasefire between rebel groups and
the Government. Despite set-backs, by May 2016 the amnesty programme had significantly reduced but
not eliminated tensions in the region. In 2014, the Movement for the Emancipation of the Niger Delta
("MEND") renewed its attacks on oil industry participants and security operatives. Since its inception in
2009, the amnesty programme had included monthly cash stipends and employment training. Such
monthly cash stipends continued until May 2016, when the Nigerian government cut the budget allocated
for the amnesty programme by more than two thirds. There can be no assurance that such cuts have not
caused the recent increase in militant activities in the Niger Delta and will not result in increased attacks
by MEND or other groups in the region on oil industry participants and security operatives.

Since March 2016, a new militant group, the Niger Delta Avengers ("NDA") has carried out attacks in the
Niger Delta. In July 2016, the NDA claimed responsibility for seven new attacks in the Niger Delta area.
Media sources are reporting that these attacks in the Niger Delta have pushed crude oil production to 30-
year lows. Nigeria's oil production in 2015, 2014 and 2013 averaged 2.4 million barrels per day ("mbd"),
2.4 mbd and 2.3 mbd, respectively. As a result of these and other attacks, oil production in Nigeria has
fallen from 2.2 mbd at the beginning of 2016 to reportedly as low as 1.4 mbd at various points throughout
the first half of 2016.

In addition, increased oil activity may create new conflicts between local communities and oil companies.
In March 2016, certain Niger Delta communities brought a court action against Royal Dutch Shell
("Shell"), due to the damage these farming and fishing communities had suffered as a result of repeated
oil spills from pipelines. Shell's Nigerian subsidiary argues that the affected areas are heavily impacted by
crude oil theft, pipeline sabotage and illegal refining, not the company's actions. Shell has agreed to clean
up oil spills; however, it is litigating the liability for damage. The case is ongoing, but it is possible that
Shell may negotiate a settlement with the claimants. In 2015, Shell agreed to pay £55 million to farmers,
fishermen and a community in the Niger Delta in settlement of a similar suit brought against it in London.
Should tensions between oil companies and local communities regarding oil exploration, oil spills or
other environmental issues continue to escalate or fail to be resolved, there could be an increase in oil
sabotage activities in the region resulting in further declines in oil supply or even a potential standstill in
oil production.

In spite of the Government's efforts, militant acts in the Niger Delta continue to be directed at oil industry
participants and against the presence of foreign oil interests in the region and there is no assurance that
militant acts will not occur in the future. Continued unrest in the Niger Delta region may lead to lower oil
production, deter foreign direct investment, lead international oil companies to curtail their operations in
Nigeria or lead to increased political instability and unrest and could have a material adverse effect on
Nigeria's economy and, as a result, on the Group's business, results of operations, financial condition,
cash flows, liquidity and/or prospects.

The Group is subject to foreign exchange risk and is affected by changes in the value of the Naira
against other currencies

In 2015, the CBN instituted certain currency control policies and pegged the Naira at ¥197 to the U.S.

dollar. The CBN's measures were an attempt to protect Nigeria's resources following depleted earnings
caused by the falling price of oil. However, in practice meant that the CBN was unable to meet the
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demand for foreign currency at the official exchange rate, resulting in many market participants turning to
the unofficial parallel markets to obtain foreign currency where the Naira was trading between N300 to
N350 to the U.S. dollar. The capital control measures and currency peg also resulted in inflation
accelerating to 16.5 per cent. as at June 2016, the highest level since 2005, while foreign investment
declined significantly due to concerns over devaluation. See "Risk Factors—Risks relating to the Nigerian
banking sector—Nigeria's currency controls". Following strong recommendations by the IMF and the
private sector to remove these currency control measures, in June 2016 the CBN stated that it would
abandon its previous policy of pegging the Naira to the U.S. dollar and on 20 June 2016 the CBN
reintroduced market-driven currency trading under a flexible exchange rate system whereby the CBN will
only intervene for a select number of items deemed critical by the Nigerian government. On the day of the
CBN's announcement, the Naira fell approximately 30 per cent. in value to ¥280 to the U.S. dollar and as
at 16 September 2016 was valued at 8316 to the U.S. dollar.

The Group is exposed to foreign exchange risk, as a result of adverse movements in exchange rates,
primarily through its loan and deposit portfolios that are denominated in foreign currencies and through
acting as an intermediary in foreign exchange transactions between central and commercial banks.
Following the CBN's free-float measures, which resulted in a significant devaluation in the Naira, the
Group is exposed to increased costs from foreign exchange-related contracts and other operating
expenses. Access Bank's efforts to keep such costs within planned thresholds by accessing the over the
counter foreign exchange futures window proposed by the CBN may not be sufficient. Furthermore,
Access Bank may experience declines in asset quality following the Naira depreciation. As such, any
further significant fluctuations in the Naira against such foreign currencies could have a material adverse
effect on the Group's financial condition, liquidity and/or results of operations.

The CBN instructed, via a circular dated 27 July 2016, all banks to make adequate and proper
provisioning for all foreign-currency denominated loans in their income statements. The directive from
the CBN was in furtherance of the new foreign exchange policy adopted in June 2016, which liberalized
the foreign exchange market and led to an increase in balances on foreign currency-denominated loans
and advances in the books of banks. The Group is in compliance with the instructions from the CBN's 27
July 2016 circular.

The Group's presentation currency and its functional currency is the Naira. As at 30 June 2016, 39.6 per
cent. of the Group's financial assets and 46.0 per cent. of the Group's financial liabilities, respectively,
were denominated in foreign currencies, principally the U.S. dollar. The Group is also subject to
translation risk. Monetary assets and liabilities originally denominated in foreign currencies are translated
into Naira at the relevant balance sheet date. Foreign exchange gains and losses resulting from the
settlement of such transactions and from the translation at period-end exchange rates of monetary assets
and liabilities denominated in foreign currencies are recognised in the Group's income statement. Having
a significant net foreign currency balance sheet position tends to result in foreign exchange translation
gains when the Naira depreciates against such foreign currencies and in foreign exchange translation
losses when the Naira appreciates against such foreign currencies in nominal terms. Gains and losses
arising from such translations are reflected in the Group's income statement as foreign translation gains
less losses. As a result, the Group's reported income is affected by changes in the value of the Naira with
respect to foreign currencies (primarily the U.S. dollar). As at 30 June 2016, the gap between the Group's
foreign currency assets and liabilities was a loss of U.S.$194,785 million for U.S. dollars. Although the
Group has entered into forward contracts, including cross-currency linked forward contracts, to hedge
against the mismatches in the foreign currency structure of its assets and liabilities, these measures may
not adequately protect the Group from the effect of exchange rate fluctuations or may limit any benefit
that the Group might otherwise receive from favourable movements in exchange rates. Should currency
control measures or the Naira peg be reintroduced, the Group and its customers may also face renewed
foreign exchange liquidity risks.

In addition, the Group's customers may be subject to substantial foreign exchange risk, which indirectly
affects the Group's credit risk profile. As at 30 June 2016, 49.5 per cent. of the Group's loans and
advances to customers were denominated in foreign currencies, mainly U.S. dollars, primarily due to its
lending to companies in the oil & gas and power sectors and in connection with its trade finance business.
Further, the Bank intends to use the net proceeds of the offering of the Notes to increase its lending in
U.S. dollars to these customers. While, as at the date of this Prospectus, many of the Group's borrowers of
foreign currency denominated loans have significant foreign currency denominated cash flows, any
further significant decline in the value of the Naira may result in borrowers being unable to repay foreign
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currency denominated loans, which may have a material adverse effect on the Group's business, financial
condition, results of operations and/or prospects.

The Group's investment and loan portfolios and deposit base are highly concentrated

The Group's investment portfolio (consisting of non-pledged trading assets, pledged assets, investment
securities and investment properties) constituted 17.1 per cent. of total assets, or 3¥442,236 million, as at
31 December 2015, compared to 18.3 per cent. of total assets, or N385,695 million, as at 31 December
2014, and to 24.2 per cent. of total assets, or }¥445,074 million, as at 31 December 2013. The Group's
investment portfolio is highly concentrated in Federal Government bonds (the "FGN Bonds") and state
government bonds and treasury bills (together with the FGN Bonds and the state government bonds, the
"Government Bonds"). As at 31 December 2015, ¥191,934 million, or 43.4 per cent. of the Group's
investment portfolio, consisted of investments in FGN Bonds and state government bonds, and ¥193,827
million, or 43.8 per cent., consisted of investments in treasury bills. Further, in the event that the Group's
deposits grow at a faster pace than its loan portfolio, it may need to increase its investments in Nigerian
treasury bills and federal and state government bonds, which are subject to the risk of declining yields
and/or default. In the event that the Nigerian government defaults on its obligations, the value of the
Government Bonds decline or if there is some other interruption in the market for the Government Bonds,
there could be a significant adverse impact on the Group.

The Group's loan portfolio is also highly concentrated across industries with oil & gas accounting for 24.7
per cent. and 27.2 per cent. of total assets as at 31 December 2015 and 31 December 2014, respectively.
Due to the factors described below, lending to the public sector increased significantly since 2014,
accounting for 15.6 per cent. of loans and advances to customers as at 30 June 2016 and 12.1 per cent. of
loans and advances to customers as at 31 December 2015, compared to 2.1 per cent. as at 30 June 2015
and 4.9 per cent. as at 31 December 2014, respectively. Failure to diversify or any further increases to
such industry concentration could expose the Group to increased default risk and potentially deteriorating
asset quality risk which have a material adverse effect on the Group's business, results of operations,
financial condition and/or prospects. Additionally, the Group's significant exposure to the public sector
and to the oil & gas sector increases the Group's exposure to downturns in the Nigerian economy. See
"Risk Factors—The Group's business is affected by declines in the Nigerian economy, which is dependent
on global prices of oil and oil production in Nigeria".

As at 31 December 2015 and 31 December 2014, the Group's top 20 borrowers accounted for 23.2 per
cent. and 23.6 per cent. of its gross loan portfolio, respectively. As at 31 December 2015, 46.6 per cent. of
the Group's total loans were denominated in foreign currencies (primarily U.S. dollars), of which its 20
largest borrowers accounted for 14.0 per cent. Whilst this in part reflects the limited number of high-
quality corporate credits in Nigeria, the Group will require continued emphasis on credit quality and the
continued development of credit management and credit control systems to monitor this credit exposure;
failure to do so could have a material adverse effect on the Group's business, results of operations,
financial condition and/or prospects. In addition, if the Group fails to conduct periodic stress tests of its
major credit risk concentrations in compliance with the CBN Prudential Guidelines (a set of prudential
regulations for Deposit Money Banks in Nigeria issued by the CBN in May 2010 to ensure a stable, safe
and sound banking sector and the financial system as a whole), it may not be able to identify and respond
to potential changes in market conditions in a timely manner, which could adversely affect the Group's
business, results of operations and financial condition. The CBN has recently issued Monetary, Credit,
Foreign Trade and Exchange Policy Guidelines for Fiscal Years 2016/2017, which state that the CBN
Prudential Guidelines shall continue to apply through 2017.

As at 31 December 2015 and 31 December 2014, the Group's 20 largest depositors accounted for 28.2 per
cent. and 30.6 per cent. of total deposits, respectively. As at 31 December 2015, 31.6 per cent. of the
Group's total deposits were denominated in foreign currencies (primarily U.S. dollars), of which its 20
largest depositors accounted for 18.9 per cent. The Bank intends to reduce the concentration in its deposit
base by attracting further deposits from retail depositors. Failure to reduce such concentration could
expose the Group to increased liquidity risk and have a material adverse effect on the Group's business,
results of operations, financial condition and/or prospects.
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The Group relies on short-term deposits as its primary source of funding, which may result in liquidity
gaps

As is common with other banks in Nigeria, the Group has historically relied almost exclusively on
corporate and retail depositors to meet its funding needs as access to other funding sources, including the
capital markets, has been limited. As at 31 December 2015, 31 December 2014 and 31 December 2013,
the Group's deposits accounted for 73.1 per cent., 78.7 per cent. and 81.7 per cent. of total funding (which
is defined as deposits from banks, deposits from customers, borrowings, share capital, share premium and
retained earnings), respectively. The Group is currently trying to diversify its funding sources by the
issuance of capital market instruments, including the Notes, although the ability of the Group to attract
such funds could be affected by a number of factors, including Nigerian economic and political
conditions, the state of the Nigerian markets and general international economic and capital markets
conditions.

Nigerian companies usually withdraw their deposits on a frequent basis, and are not typically in a position
to place significant funds within the banking sector on a long-term basis. No assurance can be given that
the Group will be able to maintain its existing level of deposits without increasing its cost of funding,
particularly as the Nigerian banking sector becomes more competitive. If a substantial portion of the
Group's depositors withdraw their demand deposits or do not roll over their time deposits upon maturity,
the Group may need to seek more expensive sources of funding to meet its funding requirements. In
addition, there are limited opportunities in the Nigerian market for banks to sell or factor assets other than
those that are highly liquid, such as government securities. As such, no assurance can be made that the
Group will be able to obtain additional funding on commercially reasonable terms as and when required.
There can be no assurance that decreases in corporate deposits and/or unexpected withdrawals of retail
deposits will not result in liquidity gaps that the Group will need to cover.

A deterioration of the Nigerian economy, an inability to access alternative sources of funds in the
international capital, syndicated loan and interbank markets, significant withdrawals of corporate and
retail deposits and/or continued mismatches between the Group's assets and liabilities may, together or
separately, have a material adverse effect on the Group's business, results of operations, financial
condition and/or prospects.

The Group has been subject to regulatory investigations, including by the EFCC, which may harm the
Group's reputation or impact the market price of the Notes

Following his election in March 2015, President Muhammadu Buhari identified tackling corruption as
one of the central objectives of his new administration. Included amongst the reforms of the new
government was a mandate to the EFCC to recover funds from former government officials and/or funds
that were alleged to have been diverted from government sources under the previous administration.

On 6 May 2016, officials of the EFCC visited Access Bank's headquarters in Lagos to investigate a
specific transaction, which took place in 2015, involving an individual customer of the bank (who is a
politically exposed person) and sought Access Bank's cooperation. The transaction involved a package
that was sent by the customer to Access Bank's offices for safekeeping. The package was deposited at a
branch of Access Bank. A couple of days after being deposited with the branch, the customer collected
the package. The EFCC has made no public statement regarding this investigation, however, the media
has reported that the EFCC was seeking the recovery of an amount of U.S.$5 million as part of the
EFCC's anticorruption operations relating to members of, and persons associated with, the prior Nigerian
government. The EFCC's visit was without prior notification and Access Bank cooperated fully with the
investigation. The EFCC met with the Group's Managing Director, Mr. Herbert Wigwe, and Access
Bank's Chief Conduct and Compliance Officer, Mr. Pattison Boleigha, who provided all requested
information and documentation. Thereafter, the EFCC requested the Group's Managing Director to
accompany the EFCC to its office for questioning, and he willingly acceded. Following additional
interviews and the receipt by the EFCC at its request of payment of U.S.$5 million made by Petralon
Energy Limited ("Petralon"), the Group's Managing Director was permitted to leave the EFCC's offices
the same day. Petralon is a company in which the former managing director of Access Bank is a
shareholder and director and is unrelated to the customer of the transaction being investigated by the
EFCC. The former managing director has a vested interest in the reputation of Access Bank. Access Bank
did not make any payment to the EFCC and has no commitment or obligation to any party to make any
payments or repayments with respect to this matter; however Access Bank is working with the parties to
facilitate repayment from the customer to Petralon of the amount paid by Petralon.

-13-



The EFCC has taken no action involving Access Bank or any of its officers or directors with respect to
this matter since 6 May 2016. The EFCC has stated that it would continue to include banks and their
directors, officers and employees in further investigations in connection with its recovery efforts of
allegedly misappropriated funds going forward. There can be no assurance that the EFCC, the CBN or
other regulators will not continue the investigation described above or undertake similar investigations in
the future, which may result in adverse publicity (regardless of the merits of such investigations) or other
adverse consequences for the Group or its employees, any of which could have a material adverse effect
on the Group's reputation or business and could adversely impact the market price of the Notes.

The Group and certain of its current and former executive officers have been subject to lawsuits and
regulatory investigations, which may harm the Group's reputation or impact the market price of the
Notes

Since the completion of the acquisition of, and merger with, Intercontinental Bank (the "Acquisition"),
the Group and certain of its current and former executive officers have been the subject of various
allegations by former executives, shareholders and employees of Intercontinental Bank. The Group
strongly refutes these allegations and believes the Acquisition was conducted in compliance with all
applicable laws, having received in advance both shareholder and Board approval from both the Bank and
Intercontinental Bank, as well as all regulatory and judicial approvals. In Nigeria, the local and
international press, from time to time, generate speculative reports that contain allegations about Nigerian
companies or individuals, irrespective of whether those allegations have any factual basis. The Group is
also a party to lawsuits relating to the Acquisition, which the Group believes are without merit. However,
any negative publicity or lawsuits involving the Group and the Acquisition, even if such publicity or suits
are based on false or inaccurate information, could have a material adverse effect on the Group's
reputation or business, could take up unnecessary management time, and could adversely impact the
market price of the Notes.

The Bank is participating in Federal Government-sponsored bailout programmes designed to support
payment of Nigerian state government employees' salaries. If the Federal Government does not
adequately support these programmes, the Bank may be obliged to make certain advances and seek
repayment from the Federal Government.

Due to recently declining global oil prices and decreased oil production, many Nigerian states have been
unable to pay their employees' salaries as most states rely extensively on allocations received from oil
revenues for their budget and operations. Since 2015, the majority of Nigerian states have required
intervention by the Federal Government to pay state employee salaries. In order to provide financial relief
to state governments and support the Nigerian economy, the Federal Government has implemented two
facilities, the State Bail-Out Fund (the "SBO") and the conditional Budget Support Facility (the "BSF"),
available to states who meet a 22-point reform agenda created under the Federal Government's Fiscal
Sustainability Plan. In order to receive funds under these facilities, each state must, amongst other criteria,
meet targets to enhance internally generated revenue, establish efficiency units to reduce overhead costs,
work to privatise state-owned enterprises and comply with limits on securing further bank loans. In 2015,
the CBN disbursed &338 billion in total funds under the SBO and BSF to commercial banks for on-
lending to the 27 states in Nigeria that complied with the Fiscal Sustainability Plan. The CBN has
provided these funds to Nigerian commercial banks for a maximum tenor of 20 years at a 2 per cent.
interest rate and permitted these banks to on-lend to the states at a maximum 9 per cent. interest rate. Of
the 27 eligible states, 16 states accessed such funds through Access Bank, which, as at 30 June 2016,
amounted to 3197 million in funds or 11 per cent. of the total loan book. In order to provide a loan to a
state, each participating commercial bank is required to appraise a state's loan request based on prudential
guidelines and the CBN's minimum conditions precedent to drawdown and each state is required to issue
an irrevocable standing payment order to the commercial bank to ensure repayment of the loan as a first
line charge before the state government is permitted access to their federal account allocation. Access
Bank is also serving as a payroll agent for these states. The BSF was guaranteed by the Federal
Government and the allocations were conditional upon the state meeting the terms of the sustainability
plan. The BSF was guaranteed by the Federal Government, and the allocations were conditional upon the
state meeting the terms of the sustainability plan. Though the Federal Government has currently met its
payment obligations to the states under the federal allocation, these payments to the states have
previously been delayed. Should the Federal Government be unable to raise sufficient revenue to pay
each state's federal allocation or should the BSF become excessively depleted, Access Bank may be
unable to collect the amount due to it from each state under the SBO and BSF facilities. In such
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circumstances, Access Bank could be required to make such payments to the states from its own reserves
outside the SBO and BSF facilities, and then seek repayment from the Federal Government.

The Group operates in an uncertain regulatory environment and recent changes to and by the CBN
may have a material adverse effect on the Group

Revised Guide to Bank Charges

The CBN implemented rules that are negatively affecting the Group's results of operations. The Revised
Guide to Bank Charges, which took effect on 1 April 2013, provides a standard for the application of
charges in the banking industry. The Revised Guide to Bank Charges provides that Nigerian savings
accounts must earn interest at a minimum rate of 30 per cent. of the Monetary Policy Rate ("MPR") per
annum. At the current MPR of 14 per cent., this translates to a minimum of 4.2 per cent. per annum. For
the years ended 31 December 2015, 2014 and 2013, the average interest rate paid by the Group on its
average balance of customer deposits was 5.1 per cent., 4.5 per cent. and 4.7 per cent., respectively. An
increase in interest paid on customer deposits has led to an increase in the Group's cost of funds in 2015
and the Group's cost of funds may continue to increase in the future.

The Revised Guide to Bank Charges also phases out the commission on turnover (the "CoT") charged by
banks over a three-year period from 2013 to 2016, after which customers will no longer be charged for
transactions on current accounts. Prior to 1 April 2013, banks were permitted to charge CoT of N5 per
¥1,000. This reduction in CoT is expected to reduce the Group's fee and commission income. For the
year ended 31 December 2015, 9.6 per cent. of the Group's fee and commission income was comprised of
income from CoT, compared to 19.1 per cent. and 19.8 per cent. for the years ended 31 December 2014
and 31 December 2013, respectively. For the year ended 31 December 2015, 4.3 per cent. of the Group's
profit before income tax was comprised of income from CoT, compared to 11.3 per cent. for the year
ended 31 December 2014 and 14.4 per cent. for the year ended 31 December 2013. While the Revised
Guide to Bank Charges issued on 1 April 2013 is still in force, on 11 March 2016, the CBN issued a draft
of the Guide to Charges for Banks and Other Financial Institutions in Nigeria, which if implemented by
the CBN would replace the Revised Guide to Bank Charges. The 11 March 2016 draft indicates that the
new Guide to Charges for Banks and Other Financial Institutions in Nigeria, if implemented, would retain
minimum interest rate at 30 per cent. per annum while CoT was retained at zero with effect from January
2016.

Contributions to the Asset Management Corporation of Nigeria

In addition, the Group is required to contribute to a sinking fund to cover any net deficits incurred by the
Asset Management Corporation of Nigeria ("AMCON"). On this basis, beginning in January 2011, each
Nigerian bank was required to contribute to the sinking fund an amount equal to 0.3 per cent. of its total
assets as of 31 December each year, in respect of the immediately preceding financial year. Starting from
1 January 2013, the contribution percentage was raised to 0.50 per cent. of total assets. It has also been
proposed to impose an additional charge of 0.50 per cent. of one-third of the amount of each bank's off
balance sheet liabilities. Any increase in such charge would have a negative impact on the Group's
profitability.

Framework for regulation of Systemically Important Banks

In November 2013, the CBN issued a draft paper where it designated certain Nigerian banks, including
Access Bank, as SIBs. In 2014, the CBN commenced the implementation of the Framework for the
Regulation and Supervision of Domestic Systemically Important Banks ("D-SIBs Framework"). The
CBN adopted the indicator-based measurement approach as recommended by the Basel Committee on
Banking Supervision and utilised the following indices in identifying banks which were systemically
important to the Nigerian financial system:

. Total assets (size measure);

. Net interbank placements (interconnectedness measure);

. Total credits and total deposits (substitutability measure); and

. Total number of branches and foreign subsidiaries (complexity measure).

- 15 -



Accordingly, SIBs are required to set aside an additional one per cent. of capital as higher loss absorbency
charge. In addition, those banks with an international banking licence and SIBs are required to maintain a
minimum capital adequacy ratio of 15 per cent. in contrast to 10 per cent. for other banks. Further, banks
designated as SIBs are required to maintain a minimum capital adequacy ratio of 15 per cent., of which
Tier 2 capital is required to constitute not more than 25 per cent. of the qualifying capital. Tier 1 capital,
therefore, is required to be at least 75 per cent. of the Bank's qualifying capital.

The CBN fully implemented the D-SIBs Framework as at 30 December 2015 with eight deposit money
banks designated as SIBs. As at 30 December 2015, SIBs accounted for 68.9 per cent. (¥18.2 trillion) of
the banking industry's total assets of N26.4 trillion and 71.3 per cent. (N¥11.9 trillion) of the banking
industry's total deposits of ¥16.73 trillion.

Rising cash reserve requirements

In May 2015, the CBN's Cash Reserve Requirement (the "CRR") for non-public sector deposits rose to
an all-time high of 31 per cent. compared with 20 per cent. as at January 2015. The CRR was thereafter
decreased to 22.5 per cent. in March 2016. In July 2016, the Monetary Policy Committee of the CBN
voted to retain CRR at 22.5 per cent. Meanwhile, the CRR for public sector deposits (i.e. deposits of all
tiers of government, including ministries, departments, agencies and government-owned enterprises) was
maintained at 75 per cent. following its increase from 50 per cent. in January 2014. As at 31 December
2015, 16.0 per cent. of the Group's deposits were from public sector sources. The immediate impact of the
increase in the CRR for public sector deposits is reduced liquidity in the Nigerian banking sector
generally. In the long term, the Group expects the change in the CRR to result in a higher interest rate
environment. The CBN also announced the implementation of a treasury single account, in which all bank
accounts of the Federal Government are held centrally with the CBN, rather than in commercial banks as
was the case previously, to ensure effective aggregate control over government cash balances. The
increase in CRR on public sector funding and the new CBN policy on a single treasury settlement account
have resulted in a decrease in the Group's deposits from public sector and financial institutions. Retail
deposits stayed relatively flat in 2016. For further information, see "Management's Discussion and
Analysis of Results of Operations and Financial Condition—Financial Condition—Deposits from
customers".

Under the administration of the current governor of the CBN, Mr. Godwin Emefiele, who was appointed
on 3 June 2014, the CBN has sought to reduce interest rate and deposit charges and strengthen Nigeria's
foreign currency reserves through capital control measures, which were largely released in June 2016.
See. "Risk Factors—The Group is subject to foreign exchange risk and is affected by changes in the value
of the Naira against other currencies". However, in August 2016, the CBN announced it would revoke
the licences of all but three money transfer companies who do business in Nigeria in an effort to bolster
the country's foreign exchange reserves. Given the high volume of remittances to Nigeria from abroad via
money transfer operators, this action taken by the CBN may make it difficult for individuals and
businesses, including the Group's customers, to manage cashflow which could lead to an increase in
consumer prices, lay-offs and bankruptcies. Any such adverse results for the Group's customers could
also expose the Group to increased risks with respect to its credit quality and liquidity. In 2016, the CBN
has also increased both capital requirements regulations and monetary policy regulations. Given the
recent economic slow-down, the regulatory environment in Nigeria may remain uncertain, which can
adversely impact the Group and lead to operational challenges for its business.

These factors, and any future regulatory changes introduced by the CBN (including any changes
implemented by the acting CBN governor or the governor's successor) create an uncertain regulatory
environment, which could materially and adversely affect the Nigerian banking industry as a whole and
have a material adverse effect on the Group's business, results of operations, financial condition, cash
flows and liquidity.

The Group may be sanctioned for non-compliance with regulations applicable to banks in Nigeria

The Bank is subject to the risk of being sanctioned by the CBN for non-compliance with applicable
regulations. The Bank is subject to many regulations which are not clearly defined and may inadvertently
contravene an extant provision. The powers of the CBN under the laws and regulations are extensive and
include the power to take over the management of banks. The CBN has recently targeted Nigerian banks
who fail to meet minimum capital reserves, taking action directly against senior management. For
example in July 2016, the CBN announced it had approved a new board of directors and executive
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management for Skye Bank following its deterioration of asset quality. In August 2016, the CBN
dispelled rumours that Skye Bank was being liquidated and stated that Skye Bank is not in distress and
remains a healthy bank in the Nigerian banking system. The CBN described its changes to the board of
directors of Skye Bank as proactive steps to resolve corporate governance challenges faced by the bank.
Also in August 2016, the CBN suspended nine banks from the foreign exchange market for allegedly
failing to remit approximately U.S.$2.3 billion in funds of the Nigerian National Petroleum Corporation
(the "NNPC") to the Treasury Single Account. The nine banks were however reinstated on 31 August
2016 upon presentation of repayment plans to the CBN.

The Bank is also subject to the regulatory purview of certain regulators such as the Financial Reporting
Council of Nigeria ("FRCN") whose role in the industry is yet to be agreed by industry participants. The
FRCN was set up to develop and publish accounting and financial reporting standards to be observed in
the preparation of financial statements of public entities in Nigeria including the Bank. There are,
however, unresolved controversies relating to the extent of the powers of the FRCN. In October 2015, the
FRCN purportedly removed certain directors of Stanbic IBTC Bank Plc in connection with perceived
irregularities in Stanbic IBTC Bank Plc's financial statements and requested the CBN to take disciplinary
actions against Stanbic IBTC Bank Plc. However, in a letter to the FRCN, the CBN declined to take any
disciplinary actions against Stanbic IBTC Bank Plc, contradicted the findings of FRCN in respect of
Stanbic IBTC Bank Plc's financial statements and noted that the FRCN did not have the power to impose
such sanctions on Stanbic IBTC Bank Plc. There is no assurance that the Group would not be subject to
similar disciplinary action, and such actions could have a material adverse effect on the Group's business,
results of operations, financial condition and/or prospects.

The Group may not be successful in its strategic aims

The Group has grown rapidly in a short period of time, primarily through the growth of its loan book.
Historically, the largest portion of the Group's assets has been invested in investment securities, primarily
Nigerian federal and state government bonds and treasury bills. However, in the last couple of years, in an
effort to obtain a higher return on its assets, the Group has increased the amount of its lending, focusing
on the public sector, including state governments, and corporate clients (institutional and commercial).
The Group has expanded its scope of operations significantly and may expand by opening new domestic
and foreign branches in the future. The degree of expansion of the Bank's activity may put new demands
and pressures on its management and systems. In addition, such activities in the past have required and, if
this growth continues, will require significant allocation of capital and management resources, further
development of the Group's financial, internal controls and information technology systems, continued
upgrading and streamlining of its risk management systems and additional training and recruitment of
management and other key personnel. At the same time, the Group must maintain a consistent level of
client services and current operations to avoid loss of business or damage to its reputation. The Group's
ability to successfully implement its strategic objectives will depend on its ability to successfully manage
its growth and to cost effectively develop any new branches as well as to secure and effectively allocate
resources to meet the needs of its expanded business.

Management of the Group's growth has required significant managerial and operational resources and has
increased the overall complexity of the Group's business and such demands will continue to increase with
the expansion of the Group's banking business. As the Group's loan and deposit portfolio and business
grow, the Group will need to obtain new resources, particularly personnel and upgraded information
technology infrastructure, to manage the growth and to control the credit quality of its loan book. If the
Group fails to manage its growth successfully, this could have a material adverse effect on the Group's
business, results of operations, financial condition and/or prospects.

The Group faces increased levels of competition in the Nigerian banking industry

The Nigerian market for banking and financial services is highly competitive and the Group faces
competition from different banks in each of the segments and regions where it operates. Although
historically the Group has achieved consistent and profitable growth, it may be unable to maintain or
improve its market position. See "—Risks relating to the Nigerian banking sector—The increasingly
competitive environment in the Nigerian banking industry may negatively affect the Group's prospects".

The Nigerian banking sector is undergoing a transformation which is expected to continue over the next
few years. In the aftermath of the global economic and financial crisis, the banking sector consolidation,
aided by AMCON and CBN, is reducing the number of existing banks and changing the Nigerian banking
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landscape. The Bank believes that in order to meet the competition driven by a more concentrated
Nigerian banking industry, it will be critical for the Group to achieve economies of scale and be able to
effectively offer the greater reach and financial capacity of larger banks.

Against this background, the Group's growth depends on its ability to gain market share, extend its
distribution network, manage its cost base, access low cost deposits and grow quality risk assets, in order
to allow it to maintain strong levels of profitability and returns despite being required to hold higher
levels of capital by the CBN. If the Bank is not able to generate the profitability, economies of scale and
financial capacity to enable it to compete with the largest Nigerian banks, the Group's business, financial
condition, results of operations and/or prospects may be materially and adversely affected.

The Group is subject to risks relating to its information technology systems and its ability to remain
competitive depends on its ability to upgrade such systems

The Group depends on its information technology systems to process a large number of transactions on an
accurate and timely basis, and to store and process substantially all of the Group's business and operating
data. The proper functioning of the Group's financial control, risk management, credit analysis and
reporting, accounting, customer service and other information technology systems (such as its electronic
fraud monitoring and surveillance systems and customer insurance programmes), as well as the
communication networks between its branches and main data processing centres, are critical to the
Group's business and ability to compete effectively. Unlike banks in many other countries, the Group is
unable to rely on state or utility providers of power and telecommunication services for the quality and
quantity of services it requires for its operations, and has to make its own arrangements to secure these
services. The Group's business activities would be materially disrupted if there were to be a partial or
complete failure of any of the Group's material information technology systems or communications
networks. Such failures can be caused by a variety of factors, including natural disasters, extended power
outages and computer viruses. In addition, limited national fibre optic coverage makes reliance on
technology used to transmit narrowband data, such as the Very Small Aperture Terminal ("VSAT")
mandatory in certain remote areas, which may also be affected by occurrences of similar events. The
proper functioning of the Group's information technology systems also depends on accurate and reliable
data and other system inputs, which are subject to human errors. Any failure or delay in recording or
processing the Group's transaction data could subject it to claims for losses and regulatory fines and
penalties.

Information security risks for large financial institutions have increased in recent years, in part because of
the proliferation of new technologies, the use of internet and telecommunications technology and the
increased sophistication and activities of organised criminals and hackers. In addition, to access the
Group's products and services, customers may use personal smartphones, personal computers and other
computing devices, personal tablet computers and other mobile devices that are beyond the Group's
control systems. Although the Group takes protective measures and endeavours to modify them as
circumstances warrant, its computer systems, software and networks may be vulnerable to unauthorised
access, misuse, denial-of-service attacks, phishing attacks (including Short Message Service ("SMS")
phishing by which individuals or even organised groups send SMS or text messages to the Bank's
customers to obtain sensitive information or account credentials) computer viruses or other malicious
code and other events that could result in the unauthorised release, gathering, monitoring, misuse, loss or
destruction of confidential proprietary and other information of the Group, its employees, customers or
third parties or otherwise materially disrupt the Group's or its customers' or third parties' network access
or business operations.

The Group and its customers have been and continue to be subject to a range of cyber-attacks, such as
denial of service, malware and phishing and the Group has experienced an increase in fraudulent SMS
accounts. Cyber-attacks could give rise to the loss of significant amounts of customer data and other
sensitive information, as well as significant levels of liquid assets (including cash). In addition, cyber-
attacks could give rise to the disablement of the Group's information technology systems used to service
the Group's customers. As attempted attacks continue to evolve in scope and sophistication, the Group
may incur significant costs in its attempt to modify or enhance its protective measures against such
attacks, or to investigate or remediate any vulnerability or resulting breach, or in communicating cyber-
attacks to its customers. If the Group fails to effectively manage its cybersecurity risk, e.g. by failing to
update its systems and processes in response to new threats, this could harm its reputation and adversely
affect its operating results, financial condition and prospects through the payment of customer
compensation, regulatory penalties and fines and/or through the loss of assets. It is possible that the
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Group (or its third-party suppliers) may not be able to anticipate or to implement effective measures to
prevent or minimise damage that may be caused by all information security threats, because the
techniques used can be highly sophisticated, can evolve rapidly and those that would perpetrate attacks
can be well resourced.

Information security threats may also occur as a result of the Group's size and role in the financial
services industry, its plans to continue to implement internet banking and mobile banking channel
strategies and develop additional remote connectivity solutions, and the threat of cyber-terrorism. As
financial technology continues to develop, the Group may be exposed to new risks to its business and the
security of its data, including risks it may not be able to anticipate, as well as increased operating costs
from ensuring that any new products and services it provides are implemented correctly and operated
safely and securely.

An information security failure could have serious consequences for the Group, including operational
disruption, financial losses, a loss of customer or business opportunities, litigation, regulatory penalties or
intervention, reputational damage, theft of intellectual property and customer data, and could result in
violations of applicable privacy laws, all of which could have a material impact.

The primary and secondary data centres for the Group are both located in Lagos, on Lagos Island, and the
disaster recovery centre is also located in Lagos, although on the mainland part of Lagos. Any natural
disaster, power outage or other event affecting the Lagos region may cause disruptions or damages to the
data and/or disaster recovery centres, which may adversely affect the Group's operations. The Group's
ability to remain competitive will, to a certain extent, depend on its ability to upgrade its information
technology systems on a timely and cost-effective basis. Whilst the Group has not experienced any
material disruptions or security breaches in the past, any material security breach or other disruptions
could expose the Group to risk of loss and regulatory actions and harm its reputation. In addition, the
information available to and received by the Group through its existing information technology systems
may not be timely or sufficient for the Group to manage risks and plan for, and respond to, market
changes and other developments in the current operating environment. Any substantial failure to improve
or upgrade the Group's information technology systems effectively or on a timely basis or failure to
implement more efficient process automation, could materially and adversely affect the Group's
competitiveness, results of operations, financial condition and/or prospects.

The Group's inability to recruit, train and retain qualified personnel could have an adverse effect on
its business

The Group is dependent on members of its Board and other key members of the management teams for
the development and implementation of its strategy. Should members of the management team leave the
Group, the operational efficiency of the management team may be compromised, which in turn may have
an adverse effect on the Group's efficiency.

The CBN Prudential Guidelines prescribe a maximum of ten years for chief executive officers of banks
and prohibit CEOs from qualifying for appointment in their former bank or subsidiaries of such bank in
any capacity until after three years following the expiration of their tenure as CEO. The Bank is in
compliance with this directive, with its current CEO, Dr. Herbert Wigwe, having served for
approximately three years as at the date of this Prospectus.

The Group's success will depend, in part, on its ability to attract, motivate and retain qualified and
experienced banking and management personnel. Competition in the Nigerian banking industry for
personnel is considerable. Whilst the Group believes that it has effective staff recruitment, training and
incentive programmes in place, there can be no assurance that these will be sufficient to allow the Group
to recruit, train and retain an adequate number of qualified personnel to run its business and to execute its
strategy. The Group's failure to recruit, train and/or retain necessary personnel could have a material
adverse effect on its business, results of operations, financial condition, cash flows, liquidity and/or
prospects. Therefore, maintaining employee morale, training, and retaining and incentivising employees
is key to the Group's growth strategy.

The Group is exposed to liquidity risks due to maturity mismatches

The Group, like other commercial banks in Nigeria and elsewhere, is exposed to liquidity risk due to
maturity mismatches between its assets and liabilities. The Group has historically funded its risk assets
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with deposits and shareholders' funds. Deposits from banks and customers represented 79.0 per cent. of
total liabilities as at 31 December 2015, as compared to 86.1 per cent. as at 31 December 2014 and 88.2
per cent. as at 31 December 2013. As at 31 December 2015, 74.6 per cent. of the Group's financial
liabilities (comprising deposits from banks and customers, derivative financial instruments, claims
payable, liabilities on investment contracts, and interest-bearing loans and borrowings) were due within
three months and 31.3 per cent. of the Group's financial assets (comprising cash and cash equivalents,
non-pledged trading assets, pledged assets, derivative financial instruments, loans and advances to banks
and customers, insurance receivables and investment securities) had maturities of less than three months.
See Note 5.3.1 of the 2015 Financial Statements for more details. The Group could face difficulties in
meeting its liabilities as they fall due if it does not have sufficient liquid assets to meet these maturities or
withdrawals, or if it fails to attract additional medium- to long-term financing or if the Group were to
suffer a sudden increase in withdrawal of deposits, which currently form a significant portion of the
Group's funding.

The Bank believes that the Group's liquidity risk management policy, which includes maintaining and
monitoring its cash and liquid securities portfolio to try to ensure that they are sufficient to meet current
demands, coupled with its ability to call and/or reprice most of its loans on an annual basis, allow and will
continue to allow it to meet its liquidity needs. In addition, the Group has historically maintained a
liquidity ratio above the relevant CBN regulatory requirement, being 30.0 per cent. of liquid assets (cash
and cash equivalents, treasury bills, trading assets and government bonds) to total deposits as at the date
of this Prospectus. However, a deterioration of the Nigerian economy, an inability to access alternative
sources of funds in the international capital, syndicated loan and interbank markets, significant
withdrawals of corporate and retail deposits and/or continued mismatches between the Group's assets and
liabilities may, together or separately, have a material adverse effect on the Group's business, results of
operations, financial condition and/or prospects.

The Group may not be able to sustain the current level of growth in its loan book, and may have
difficulty in maintaining credit quality, which could impact its profitability

The Group's gross loans and advances to customers was N1,784,860 million as at 30 June 2016,
¥§1,394,522 million as at 31 December 2015, 1,129,446 million as at 31 December 2014 and 800,644
million as at 31 December 2013. In 2013, with the integration process of Intercontinental Bank
completed, the Group was able to focus its resources on executing its strategy and growing its loan book.
The public sector and large corporate customers in key sectors (in particular, oil & gas, power,
manufacturing, agriculture and telecommunications) continue to constitute the Group's core customer
base. There can be no assurance that the Group will be able to sustain its current levels of growth in the
future. In May 2016, citing constricted government revenue due to low global oil prices and decreased oil
production in the Niger Delta, the Government stated that it would remove all subsidies on petrol in
Nigeria. As there are few oil refineries in Nigeria, the Nigerian government has historically imported
refined oil products to meet domestic demand, which required payment to these refineries in U.S. dollars.
With the pegged Naira, the Federal Government experienced challenges sourcing sufficient U.S. dollars
at the official exchange rate to meet demand. However, following removal of the currency peg, the
Naira's devaluation has significantly increased the relative cost of the petroleum subsidy to the Federal
Government. In May 2016, the Minister of State for Petroleum Resources stated that the removal of
petroleum subsidies would save the Federal Government up to ¥16.4 billion per month. Following
removal of the subsidies, petrol prices have risen 66 per cent.; however, the full impact of the latest
removal of oil subsidies on the Group is not yet known. There can be no assurance that the Group will not
experience the same or greater negative impact on its gross loan portfolio that followed the removal of
petroleum subsidies in 2012. The Group, along with other banks in Nigeria, is susceptible to political and
economic events in Nigeria, including removal of petroleum subsidies, and these events could have a
material adverse effect on the Group's business, results of operations, financial condition and/or
prospectus. See also "—Risks relating to the Nigerian banking sector—The banking sector is affected by
changes in the Nigerian economy" and "—Risks Relating to Nigeria and the other regions in which the
Group operates—The regulatory environment in the oil & gas sector in Nigeria is subject to significant
ongoing change". Also, as a result of the CBN Monetary Policy Committee ("MPC") raising the CRR on
public sector deposits from 50 per cent. to 75 per cent. in July 2013, the Group saw limited growth in its
gross loan portfolio in 2013 as it, along with other Nigerian banks, tried to manage its liquidity position in
the face of a sharp increase in cost of funds caused by the increase in CRR. See "Nigeria—The Nigerian
Economy—Interest Rates".
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An increase in the overall level of lending could increase the credit risk of the Group. In particular, retail
and small commercial banking customers typically have less financial strength than large companies;
negative developments in the Nigerian economy could affect these borrowers more significantly than
large companies. This could result in higher levels of classified loans (that is, loans classified by the
Group as substandard, doubtful or lost) for which an impairment is or needs to be made, also known as
NPLs, and as a result, higher levels of provisioning. See "Risk Factors—The Group's investment and loan
portfolios and deposit base are highly concentrated" and "—The Group is subject to foreign exchange
risk and is affected by changes in the value of the Naira against other currencies".

According to data from the CBN, the Nigerian banking industry's NPLs as a proportion of total loans
increased to 4.9 per cent. as at 31 December 2015 from 3.0 per cent. as at 31 December 2014 and 3.4 per
cent. as at 31 December 2013. The Group's NPLs as at 31 December 2015 stood at N24,417 million,
representing 1.8 per cent. of total gross loans and advances, compared to ¥25,261 million or 1.7 per cent.
of total gross loans and advances as at 31 December 2014, and ¥22,589 million or 2.4 per cent. of total
gross loans and advances as at 31 December 2013. A significant contributing factor in the decrease of
NPLs over the periods is due to the improved risk management framework and structure. Although the
Group continues to actively manage and monitor its loan portfolio, there can be no assurance that, in the
future, the Group will be able to maintain the NPL ratio recorded at 31 December 2015. Factors which
may contribute to an increase in the amount of the Group's NPLs include an increased loan portfolio and
the reduced ability of existing customers to pay their foreign exchanged denominated debt, or generally
any slowdown in the Nigerian economy, any further decreases in oil prices and any further impacts of the
Naira free float. Government policies and economic changes which adversely affect sectors to which the
Bank has significant exposure may contribute to the amount of the Group's NPLs.

Any significant increase in credit exposure will require continued emphasis by the Group on credit
quality, the adequacy of its provisioning levels and the continued development of financial and
management control. Due to the size of each loan to corporate customers, a single default by a corporate
borrower could significantly impact the Group's loan losses. Failure to successfully manage growth and
development and to maintain the quality of its assets could have a material adverse effect on the Group's
business, results of operations, financial condition and/or prospects.

If the Group fails to receive or maintain licences required to conduct its operations, or if any existing
licences are revoked, its operations may be adversely affected

Banking and other operations performed by Nigerian banks in Nigeria require licences from the CBN.
The CBN has granted the Group its commercial banking licence with international authorisation. The
Group has obtained all other licences in connection with its banking operations, including banking
operations involving foreign currencies. However, there is no assurance that members of the Group will
be able to obtain required licences or maintain existing licences in the future. In the event that the Group
loses a CBN licence or is required to apply for a new licence, the process could be burdensome and time-
consuming. Pursuant to the Regulation on Banking Activities and Ancillary Matters No. 3 of 2010 issued
by the CBN (the "CBN Regulations"), which repealed the Universal Banking Guidelines, every Nigerian
bank that held a universal banking licence was required to apply to the CBN to have its universal banking
licence exchanged for an appropriate licence to conduct banking business as one of the permitted types of
banks in Nigeria (commercial, merchant or specialised). The Group currently holds an international
commercial banking licence. The CBN may, at its discretion, impose additional requirements or deny any
request by the Group for licences. Similar actions by the CBN could limit the Group's operations or
materially adversely affect its business, financial condition, results of operations and prospects. In
particular, the loss of its commercial banking licence, a breach of the terms of a general banking licence
by the Group or a failure to obtain such a licence in the future could result in the Group being unable to
continue some or all of its banking activities, being unable to expand its business internationally and
being subject to penalties and fines by the CBN. Any such failure could, in turn, have a material adverse
effect on the Group's results of operations, financial condition and/or prospects.

A decline in the value or the illiquidity of the collateral securing the Group's loans, and difficulty in
obtaining and enforcing adequate security as collateral for the Group's loans may adversely affect its
loan portfolio

Whilst there are limitations on securing effective collateral over certain assets, including land, a

substantial portion of the Group's loans to corporate customers and individuals is secured by collateral
such as real property, land leasing rights, production equipment, vehicles and securities. Downturns in the
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relevant markets, a lack of an existing market for the collateral within Nigeria or a general deterioration
of economic conditions may result in declines in the value of collateral, securing a number of loans to
levels below the amounts of the outstanding principal and accrued interest on those loans. If collateral
values decline, they may not be sufficient to cover irrevocable amounts on the Group's secured loans
(including any NPLs) which may require the Group to reclassify the relevant loans, establish additional
loan loss expenses and increase reserve requirements. A failure to recover the expected value of collateral
may expose the Group to losses, which may materially adversely affect the Group's financial condition
and/or results of operations.

As at 31 December 2015, 66.1 per cent. of the Group's loans and advances to customers were secured. If
the Group enforces the security, for various reasons the realisable value from the security may be less
than the outstanding loan. Some secured loans, particularly in the Retail Banking unit, have lower
recovery rates on the collateral following a default in the loan, due to the types of collateral involved —
generally consumer products, such as appliances and cars, which are difficult to recover. Certain types of
security are also difficult to perfect such as mortgages, due to government bureaucracy, perfection costs
and incomplete documentation. Additionally, in 2015, a bigger portion of the Group's loans and advances
to customers were secured with property, which will provide some level of security over the Group's
loans and advances to customers as collateral.

Under relevant Nigerian land laws, the Group is required to obtain the consent of the Governor of the
relevant state in which real property collateral is situated or the consent of the minister in charge of lands
in respect of lands designated as federal lands in order to perfect its security in the property. The process
of perfecting title to land is bureaucratic and may prolong the Group's ability to realise security for loans
advanced. In addition, the Nigerian judicial system is still developing and faces a number of challenges,
which often result in delays in the judicial process. Accordingly, there is a possibility that the Group's
loan portfolio may be affected by challenges in realising security for loans due to inefficiencies in the
judicial system.

Failure to obtain security with sufficient value, to adequately perfect security interests or to recover
collateral held for loans could have a material adverse effect on the Group's business, results of operations
and/or financial condition.

The Group's risk management and internal control policies and procedures may leave it exposed to
unidentified or unanticipated risks

The Group has devoted resources to developing its risk management policies and procedures, particularly
in connection with credit, market, liquidity, interest rate and operational risks, and the Bank expects to
continue to do so in the future in accordance with its Enterprise Risk Management Framework ("ERM
Framework"). Nonetheless, the Group's risk management techniques and internal control policies and
procedures may not be fully effective in mitigating its risk exposure in all market environments or against
all types of risk, including risks that are unidentified or unanticipated. The Group is also subject to
political, economic and other risks associated with Nigeria and the other countries in which it operates,
which cannot be effectively managed. In addition, the Group is vulnerable to various kinds of other risks
which range from, but are not limited to, money transfers fraud, electronic fraud, identity theft, internet
and telephone fraud. As the risks posed by these factors constantly change, so do the approach and
techniques used in managing such risk, which include constant monitoring and risk assessment.
Conventional risk management framework focused on credit management, operational risk management
and market risk in the past. However, emerging trends in fraud indicate that failures in management of
information assets and exposures in this area give rise to more emphasis being placed on information
security risk management. Other risk management methods depend upon evaluation of information
regarding the markets which the Group operates in, its clients or other matters that are publicly available
or otherwise accessible by the Group. This information may not be accurate, complete, up-to-date or
properly evaluated in all instances. The magnitude of the potential impact of the foregoing risks may be
compounded as the Group grows its business in the future. Any failure in the Group's risk management
may have a material adverse effect on its business, results of operations and/or financial condition.

In the past the Group has suffered from certain credit-quality problems, lapses in credit approval and
control processes, internal control deficiencies and operational problems as a result of weaknesses in the
Group's risk management and internal controls. There can be no assurance that the Group's risk
management and internal control policies and procedures will adequately control, or protect the Group
against, all credit and other risks to which it is subject. Certain risks are unidentified or unforeseeable, and
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could be greater than the Group's empirical data would otherwise indicate. In addition, the Group cannot
guarantee that all of its staff will adhere to its risk management and internal control policies and
procedures. Moreover, the Group's growth and expansion may affect its ability to implement and maintain
stringent internal controls. The Group's risk management and internal control capabilities are also limited
by the information, tools and technologies available to the Group. Although the Bank believes that the
Group's financial systems are sufficient to ensure compliance with the requirements of applicable laws,
any material deficiency in its risk management or other internal control policies or procedures may
expose the Group to significant credit, liquidity, market or operational risk, which may in turn have a
material adverse effect on the Group's business, results of operations and financial condition and/or
prospects.

The Group's net interest margin may be under pressure due to government monetary policies and the
Nigerian banking sector environment

The banking industry in Nigeria has become increasingly competitive, which has resulted in increasing
pressure on the loan rate chargeable by the Group, particularly in the corporate segment as the Group
competes for business. The Group's net interest margin (defined as net interest income divided by average
interest earning assets) was 5.2 per cent. for the year ended 31 December 2015, 6.2 per cent. for the year
ended 31 December 2014 and 5.2 per cent. for the year ended 31 December 2013.

Since 2014, the Group has focused on shifting its loan book away from customers with higher risk ratings
towards customers with lower risk ratings, as well as using the proceeds from its U.S. dollar denominated
Eurobond issuance in July 2012 to extend U.S. dollar denominated loans to its corporate customers, all of
which earn a relatively lower rate of interest. The Group believes that as it develops its relationship with
its corporate clients, it will be able, over time, to benefit from increased business along the value chain of
these corporate clients, such as its suppliers, distributors, customers, employees and shareholders of such
corporate clients.

Additionally, the Nigerian government has put in place several policies that have caused a decrease in
interest income of Nigerian banks. The CBN's MPR serves as an indicative rate for transactions in the
interbank money market, as well as other market rates. Increases in the MPR cause increases in the cost
of borrowing and therefore may have a negative impact on the net interest rate margin. The MPR was
held constant for most of 2015 at 13.0 per cent., but was reduced to 11.0 per cent. in November 2015. In
March 2016, the MPR was raised to 12.0 per cent. and again to 14.0 per cent. in July 2016, where it
remains as of the date of this Prospectus. The decision to increase the MPR was taken to tighten monetary
policy further in response to increasing inflationary pressures, to support the Naira and to maintain price
stability. In addition, as a result of the recent banking sector reforms, as set out in more detail in "—Risks
relating to the Nigerian banking sector—Risks related to Nigeria and other regions in which the Group
operates—Lack of confidence in the Nigerian banking system resulting from the global financial crisis
may affect the Group's performance" below, largely through the AMCON's purchase of NPLs in the
Nigerian banking sectors and subsequent recapitalisation of certain Nigerian banks (amongst which the
Group was not included), as well as increased levels of capital and availability of funding (such as the
ability to access the international capital markets), the banking industry in Nigeria has become
increasingly competitive, which has resulted in increasing pressure on the Group's yields earned in the
corporate segment as the Group competed for business. In the future, these factors could materially and
adversely affect the Nigerian banking industry as a whole and have a material adverse effect on the
Group's business, results of operations, financial condition and/or prospects.

The Group is subject to interest rate risk

The Group is exposed to interest rate risk through the interest-bearing assets and liabilities in its trading
and banking books. Fluctuations in interest rates could adversely affect the Group's operations and
financial condition in a number of different ways. An increase in interest rates generally may decrease the
value of the Group's fixed rate loans and raise the Group's funding costs. Such an increase could also
generally decrease the value of fixed rate debt securities in the Group's investment portfolio (primarily
comprised of Government Bonds). In addition, an increase in interest rates may reduce overall demand
for new loans and increase the risk of customer default, while general volatility in interest rates may result
in a gap between the Group's interest rate sensitive assets and liabilities, particularly given the Group's
reliance on short-term liabilities to fund longer-term assets. This risk could be heightened in the event of
sudden large fluctuations or changes in interest rates in response to economic or other conditions, such as
the 200 basis points increase in the MPR in July 2016 (following a meeting of the MPC) from 12.0 per
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cent. in June 2016. Interest rates are sensitive to many factors beyond the Group's control, including the
policies of central banks, such as the CBN, domestic and international economic conditions and political
factors. There can be no assurance that the Group will be able to protect itself from the adverse effects of
future interest rate fluctuations. Any fluctuations in market interest rates, and the Group's inability to
monitor such fluctuations so as to respond in a timely and cost-effective manner, could lead to a reduction
in net interest income and adversely affect the Group's financial condition and results of operations.

The Group's objective for management of interest rate risk is to ensure a higher degree of interest rate
margin stability and lower interest rate risk over an interest rate cycle. The Group tries to achieve this by
hedging material exposures with the external market. However, the Group's operations remain subject to
the risk of interest rate fluctuations to the extent that interest-earning assets and interest-bearing liabilities
mature or reprice at different times or in differing amounts. These risks impact both the earnings and the
economic value of the Group which, if material, could have a material adverse effect on the Group's
financial condition, liquidity, results of operations and/or prospects.

The effect of an unsuccessful introduction of new products could result in the Group not being able to
achieve its intended results

Expansion of the Group's business activities (into new geographies or new market segments), or the
introduction of new products (e.g. mobile banking, franchised products or additional electronic banking
("E-Banking") products) exposes the Group to a number of risks and challenges, including the following:

. the Group may have limited or no experience in certain new business activities and may not
compete effectively in these areas;

. there is no guarantee that the Group's new business activities will meet expectations for
profitability;

. the Group will need to hire or retrain personnel who are able to conduct new business activities;
and

. the Group must continually add to the capability of its risk management and information

technology systems to support a broader range of activities.

If the Group is not able to achieve the intended results in these new business areas or products, its
business, results of operations and financial condition may be materially adversely affected. In addition, if
the Group fails to promptly identify and expand into new areas of business to meet the increasing demand
for certain products and services, the Group may fail to maintain its market share or lose some of its
existing customers to its competitors.

The Group may not have adequate insurance to cover losses suffered as a result of deficiencies in its
internal control policies and procedures

There is a risk that the Group will not be able to ensure that its internal control policies and procedures
will protect it from fraud or other criminal acts committed by its employees. The Group maintains a
system of controls designed to keep operational risk at appropriate levels. However, there can be no
assurance that the Group will not suffer losses from any failure of these controls to detect or contain
operational risk in the future and the inadequacy or a failure of the Group's internal processes or systems
may result in unauthorised transactions and errors which may not be detected. The Group also manages
its operational risk by obtaining insurance from external providers. Nevertheless, there can be no
assurance that the Group's insurance will be sufficient to cover the Group's losses from all such
transactions or errors which, in turn, may have a material adverse effect on the Group's financial
condition and results of operations.

The Group's reputation and its ability to do business may be impaired by corrupt behaviour by any of
its employees or agents or those of its subsidiaries

The Group operates in countries and sectors known to experience corruption. While the Group and its
subsidiaries are committed to conducting business in a legal and ethical manner, there is a risk that its
employees or agents may take actions that would be prohibited by the U.S. Foreign Corrupt Practices Act
or the United Kingdom Bribery Act 2010 or legislation promulgated pursuant to the 1997 Organisation
for Economic Co-Operation and Development Convention on Combating Bribery of Foreign Public
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Officials in International Business Transactions, the Nigerian Corrupt Practices and Other Related
Offences Act No. 5 of 2000 or other applicable anti-corruption rules or regulations. These actions could
result in monetary penalties against the Group and its subsidiaries and could damage the Group's
reputation and, therefore, its ability to do business. The UK Bribery Act is broader in scope than other
such anti-corruption laws, such as the U.S. Foreign Corrupt Practices Act, and applies to public and
private corruption and contains no exception for facilitating payments. Despite the Group's training and
compliance programmes, there can be no assurance that the internal control policies and procedures will
protect the Group from reckless or criminal acts committed by those of the Group's employees or agents
who violate the Group's policies. Any investigation of any potential violations of the UK Bribery Act or
other anti-corruption laws by UK or foreign authorities could also adversely affect the Group's reputation
and, therefore, its ability to do business. See also "Risk Factors—Risks related to the Bank and the
Group—The Group has been subject to regulatory investigations, including by the EFCC, which may
harm the Group's reputation or impact the market price of the Notes". If the Group is found not to be in
compliance with the UK Bribery Act and other laws governing the conduct of business with government
entities (including local laws), the Group may be subject to criminal and civil penalties and other remedial
measures, which could have a material adverse effect on the Group's business, financial condition and/or
results of operations.

The Group may not be able to fully comply with anti-money laundering regulations, which could result
in governmental fines and a damaged reputation

Corruption and money laundering have been and continue to be identified by external analysts as
significant issues in Nigeria. As a result, the Nigerian government has sought to implement various
measures to prevent and fight these issues, including by enactment of the updated Money Laundering
(Prohibition) Act of 2011, as amended by the Money Laundering (Prohibition) (Amendment) Act of
2012, as well as the Terrorism (Prevention) Act of 2012, as amended by the Terrorism (Prevention)
(Amendment) Act of 2013, which requires financial institutions to monitor certain financial transactions
of their customers more closely for evidence of money laundering and increases the reporting
requirements of financial transactions by financial institutions. In addition, the CBN now requires banks
to ensure that their customers who are "designated non-financial institutions" (which include dealers in
jewellery, cars and luxury goods, supermarkets, hotels and casinos) are registered with the Special
Control Unit on Money Laundering of the Federal Ministry of Trade and Investments prior to establishing
a business relationship with them. The Nigerian government also established the EFCC in 2004, whose
purpose is to investigate all financial crimes including, amongst others, advance fee fraud money
laundering, counterfeiting and futures market fraud.

The Group is required to comply with a variety of anti-money laundering, anti-terrorism laws and other
regulations in Nigeria, as well as in other jurisdictions in which it has operations. However, the Group's
policies and procedures aimed at detecting and preventing the use of its banking network for money
laundering and terrorist activities may not completely eliminate instances where the Group may be used
by other parties to engage in money laundering and other illegal or improper activities. In common with
other banks in Nigeria, however, the Bank continues to face ongoing risks relating to corruption and
potential money laundering schemes perpetrated by individuals and companies in Nigeria. To the extent
the Group fails to fully comply with applicable laws and regulations, the relevant government agencies to
which reports have the power and authority to impose fines and other penalties on the Group, including
the suspension or removal of its banking licence. See also "Risk Factors—Risks related to the Bank and
the Group—The Group has been subject to regulatory investigations, including by the EFCC, which may
harm the Group's reputation or impact the market price of the Notes". The Group's business and
reputation could also suffer as a result of the imposition of any such penalties or any allegations relating
thereto, which could, in turn, have a material adverse effect on the Group's business, financial condition,
results of operations and/or prospects.

The Group has significant off-balance sheet credit-related commitments that may lead to potential
losses

The Group conducts business involving contingent liabilities and commitments including acceptances,
endorsements, performance bonds, indemnities, guarantees and letters of credit. All such credit-related
commitments are classified as off-balance sheet items in the Group's consolidated financial statements.
As at 31 December 2015, the Group had ¥972,850 million in off-balance sheet assets, compared to
¥633,992 million as at 31 December 2014 and :¥442,414 million as at 31 December 2013. Although the
Group has established allowances for its off-balance sheet credit-related commitments as it does for its

-25-



on-balance sheet credits, there can be no assurance that these allowances will be sufficient to protect the
Group from the actual losses that the Group may potentially incur on its credit-related commitments. The
Group does not create provisions for off-balance sheet liabilities so long as they are performing.
However, in the event that an off-balance sheet liability becomes non-performing the Group will take it
on balance sheet and create a provision. See "Management's Discussion and Analysis of Results of
Operations and Financial Condition—Off-balance sheet arrangements".

Risks relating to the Nigerian banking sector
The banking sector is affected by changes in the Nigerian economy

The financial results and condition of Nigerian banks depend to a significant extent on the performance of
the Nigerian economy. Nigeria's economy is currently experiencing contraction characterised by slow or
negative growth, high inflation and fluctuations in the value of the Naira. In July 2016, the Minister of
Finance stated that Nigeria was technically in recession. See "Risk Factors—The Group's business is
highly dependent on the health of the Nigerian economy, which is dependent on global prices of oil and
oil production in Nigeria". In the first quarter of 2016 Nigeria's GDP growth contracted to -0.4 per cent.
year-on-year, a decline of 2.5 per cent. from the previous quarter (2.1 per cent.) and 4.3 per cent. from the
first quarter of 2015 (4.0 per cent.). The manufacturing sector witnessed the largest fall in growth,
contracting -8.1 per cent. in the first quarter of 2016, a decline of 8.0 per cent. from the 0.4 per cent.
growth recorded in the previous month.

The decline in the manufacturing sector was due to disruptions in the supply chain stemming from fuel
shortages and the low availability of foreign exchange to manufacturers to source raw materials, in
addition to the inability to pass on higher costs to customers. The service sector, which accounted for 55.2
per cent. of GDP in 2015, recorded the second worst performance with growth declining by 6.2 per cent.
from 7.0 per cent. in the first quarter of 2015 to 0.8 per cent. in the first quarter of 2016. This was largely
driven by a decline in imports and low availability of foreign exchange

The Nigerian economy is highly influenced by oil prices and by the country's level of oil & gas
production. According to the NBS, the oil & gas sector contributed approximately 9.9 per cent. to GDP in
2015 and 10.4 per cent. in 2014 (according to the rebased GDP figures). Supply disruptions (theft and
sabotage) continue to hamper output in the oil sector and are one of the reasons for the decline in the oil
& gas sector's contribution to GDP. Quarterly contribution of oil & gas to GDP declined from 10.7 per
cent. in the first quarter of 2015 to 8.4 per cent. in the fourth quarter of 2015. Given Nigeria's dependence
on oil exports for foreign exchange earnings and government revenue, the country's foreign exchange
reserves, Naira/U.S. dollar exchange rate and government revenues have declined by 23.6 per cent., 40.6
per cent. and 47.4 per cent., respectively, between 2014 and the second quarter of 2016 due to more than
a 60 per cent. decline in prices of crude oil since mid-2014 when the price of Brent peaked at U.S.$115
per barrel. The decline in oil prices coupled with disruptions to production has had a negative impact on
government revenues, with many states unable to pay salaries. This has affected other sectors such as
manufacturing and construction, as well as consumer spending resulting in a decline in GDP growth by
0.36 per cent. in the first quarter of 2016, the first decline in Nigeria's GDP for over a decade, which
continued in the second quarter of 2016 with GDP growth declining by 2.06 per cent.

In December 2013, the price of crude oil was U.S.$112.75 per barrel. Crude oil prices then fell
significantly to U.S.$57.54 per barrel in December 2014 and to U.S.$36.36 per barrel in December 2015.
The average price of crude oil in the second quarter of 2016 increased slightly to U.S.$41.00.

The average daily production of crude oil in the third quarter of 2013 was 2.3 mbd, an increase from 2.1
mbd per day in the second quarter of 2013. Average daily production was 2.4 mbd, 2.4 mbd and 2.1 mbd
in 2014 and 2015 and the first half of 2016, respectively. As at January 2015, Nigeria's crude oil reserves,
as estimated by the U.S. Energy Information Administration, stood at approximately 37.1 billion barrels
as compared to approximately 37.4 billion barrels as at January 2016.

Nigeria's annual inflation rate as measured by the consumer price index ("CPI") was 9.0 per cent., 8.1 per
cent. and 8.5 per cent. in 2015, 2014 and 2013, respectively. The inflation rate has risen steadily in 2016
to a peak of 16.5 per cent. in June 2016, largely attributable to the removal of fuel subsidies, the decline
in the value of the Naira and a rise in food prices.
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The exchange rate of the Naira against the U.S. dollar is significantly affected by international oil prices.
The sharp decline in international oil prices from over U.S.$100 per barrel in 2014 to below U.S.$40.08
per barrel as at 30 June 2016 contributed to the depreciation of the Naira against the U.S. dollar during
that period with the CBN officially devaluing the Naira twice in the period to ¥168 to the U.S. dollar and
eventually to ¥197 to the U.S. dollar. The official average exchange rate was 3¥197.80 for the year ended
31 December 2015 and ¥156.90 for the year ended 31 December 2014. By early 2016, the unofficial
parallel market rate had reached around }385 to the U.S. dollar and peaked at }400 per U.S. dollar, with
the CBN being the only supplier of U.S. dollars at the official rate. In May 2016, the CBN announced it
would introduce a flexible exchange rate policy where the exchange rate will be determined primarily by
market forces at the interbank market. In August 2016, the Naira depreciated to ¥324.5 to the U.S. dollar.

The substantial decline in international oil prices and the exchange rate in 2015 and the first half of 2016,
had a significant impact on the import contracts of importers, most of which were unhedged, particularly
in the downstream oil & gas sector and the banks, including the Group, which had extended credit to
them. As at 16 September 2016, the exchange rate declined further to 3316 to the U.S. dollar.

Any deterioration in economic conditions in Nigeria as a result of these or other factors, or any significant
fluctuation in GDP, oil prices, inflation, the value of the Naira or interest rates could adversely affect
Nigerian banks, including the Group.

The bank regulatory system in Nigeria is still developing and may change in a manner that is adverse
to the Group

The Nigerian banking sector is at a relatively early stage of development compared with more developed
countries. Nigeria's banking industry has historically been characterised as highly fragmented, poorly
capitalised and weak in banking regulations, and it is unclear how legal and regulatory developments may
affect the competitive banking landscape in Nigeria. In addition, the Nigerian banking sector has
experienced rapid credit growth over the past few years, without necessarily having the appropriate
regulatory structure, risk management practices and controls in place to protect asset quality. There may
also be an increased risk of smaller banks failing to adapt to regulatory changes and the new, more
competitive environment. To support the CBN's cashless policy in Nigeria and to encourage wider
adoption and use of the electronic payments channel in Nigeria, the CBN is also pushing to strengthen the
legal framework to protect consumers against fraud, losses and undue charges. The CBN intends to
pursue the enactment of several bills by the National Assembly to tighten financial sector regulations. The
Electronic Transaction Bill would give effect to the admission in evidence of all electronically generated
statements of account. The Financial Ombudsman Bill aims to facilitate faster resolution of financial
disputes, while the Alternative Dispute Resolution ("ADR") Regulatory Commission Bill has proposed to
create an ADR Commission to promote and regulate the practice and use of ADR in Nigeria.

The current governor of the CBN, Mr. Godwin Emefiele, was appointed on 3 June 2014, following the
suspension of Sanusi Lamido Sanusi by the then President Goodluck Jonathan. Mr. Emefiele's vision for
the CBN was to create a central bank that would be professional, apolitical and people focused. His 10-
point agenda for the CBN includes the two initiatives of achieving a reduced interest rate and reduced
deposit charges. During his tenure, Nigeria has been faced with a foreign exchange crisis and dwindling
oil prices leading to the adoption of stringent measures to protect the Naira and protect Nigeria's foreign
reserves. See "Risk Factors—The Group is subject to foreign exchange risk and is affected by changes in
the value of the Naira against other currencies". No assurance can be given that the regulatory
environment in which the Group operates in Nigeria will not change in the future and in a manner that
will not have a material adverse effect on the Group's ability to compete and thus on its business, results
of operations, financial condition, cash flows, liquidity and/or prospects. Regulatory standards applicable
to banks in Nigeria and the oversight and enforcement thereof by regulators may differ from those
applicable to banking operations in countries with highly developed regulatory regimes. As a result,
investors may not have the benefit of all of the protections available in such other countries.

Capital adequacy requirements in Nigeria differ from international standards and the Group may face
difficulties meeting capital adequacy requirements

In October 2010, the CBN revoked the Universal Banking Guidelines. As a replacement, the CBN
released the revised guideline "CBN Scope, Conditions & Minimum Standards for Commercial Banks
Regulations", which introduced significant reforms to the minimum paid-up capital requirement. The new
banking guidelines aimed to ensure a sound financial banking system in Nigeria by providing clarity to
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the market on the terms on which commercial banking business may be conducted. Under the CBN
Prudential Guidelines, key regulations were passed such as the separation of non-core business lines from
deposit-money commercial banking and maintenance of a minimum paid-up share capital of }¥25 billion
for institutions granted a national banking licence and ¥50 billion for institutions granted an international
banking licence. See also "The Nigerian Banking Sector—Other policy and regulatory considerations"
for information on the implementation in Nigeria of the capital adequacy framework by the Basel
Committee on Banking Supervision (the "Basel Committee"), which may differ in material respects from
the capital requirements as adopted by the Basel Committee.

There can be no assurance that the CBN will not further amend or raise the capital requirements
applicable to the Group and if the Group requires additional capital in the future, there can be no
assurance that it will be able to obtain this capital on favourable terms, in a timely manner or at all.
Accordingly, it may face difficulties in meeting these requirements in the future. As at 31 December
2015, the Group's total capital to risk-weighted assets ratio was 19.50 per cent. (calculated on the basis of
IFRS), the CBN minimum requirement being 15 per cent. for banks in Nigeria with international
activities. If the Group fails to meet the capital adequacy requirements, the CBN may take certain actions,
including restricting its asset growth, suspending all but its low risk activities and imposing restrictions on
the payment of dividends. Further, the Bank fully adopted the Basel II rules for minimum capital
adequacy computation in June 2014 in compliance with the deadline set by the CBN. The adoption of the
Basel II capital adequacy guidelines is likely to reduce the Group's capital to risk-weighted assets ratio.
Failure of the Group to comply with capital adequacy or other ratios may also result in the revocation of
the Group's licence and breach of loan covenants. These actions could materially and adversely affect the
Group's business, results of operations, financial condition, ability to grow its loans to customers and
other risk assets and/or prospects.

The increasingly competitive environment in the Nigerian banking industry may negatively affect the
Group's prospects

The Nigerian market for financial services is highly competitive in the sphere of standard commercial
banking activities. The Group principally competes with a number of other nationwide banks, some of
which have a broader geographic reach and greater capital resources than the Group. As at the date of this
Prospectus, there are a total of 21 commercial deposit-taking banks registered in Nigeria. The Group's
most significant competitors include First Bank of Nigeria Limited ("FBN"), UBA, Zenith Bank and
Guaranty Trust Bank Plc ("GT Bank"). AMCON's divestment from the last of its three wholly owned
temporary banks established pursuant to the provisions of the Nigeria Deposit Insurance Corporation Act
(or "Bridge Banks"), which it expects to complete in 2016, may also lead to further consolidation which
would further increase competition amongst these banks and in the retail banking business. Additionally,
international banks, including Ecobank Nigeria Limited (a subsidiary of Ecobank Transnational
Incorporated), Standard Chartered Bank Nigeria Limited (a wholly owned subsidiary of Standard
Chartered Bank U.K.), Stanbic IBTC Bank Plc (a subsidiary of The Standard Bank of South Africa) and
Citibank Nigeria Limited (a subsidiary of Citigroup) are increasing their presence in Nigeria and
competing with the Group for its high net worth and corporate clients. Furthermore, Société Générale
Bank, which regained its operating licence approximately three years ago, recommenced business under
the new name Heritage Bank in March 2013, and the CBN also recently issued a merchant bank licence to
FSDH Merchant Bank Limited and Rand Merchant Bank, a division of FirstRand Bank Limited, a South
African banking group.

Some of the Group's competitors in Nigeria, in particular with respect to corporate lending activities, are
international banks which have the support of foreign parents and have greater capital resources available
to them. The Group expects the Nigerian corporate and commercial banking market to become even more
competitive, which is likely to result in a further narrowing of spreads between deposit and loan rates and
have an adverse impact on the Group's profitability. Additionally, the CBN has restricted exposure to
certain investments by Nigerian banks, such as equity investments, to 20.0 per cent. of paid-up capital and
statutory reserves, and loans to any single borrower are limited to 20.0 per cent. of shareholders' funds,
thus making it potentially difficult for the Group to make future loans or investments in Nigeria compared
to banks with larger capital bases. In addition, commercial banks like the Group are now restricted to only
those equity investments permitted under the BOFIA and the CBN Regulations. The Group's inability to
continue to compete successfully in the competitive markets in which it operates would have a material
adverse effect on its business, financial condition, results of operations and/or prospects.
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The CBN, in November 2013, issued a draft paper designating the Bank, together with FBN, GT Bank,
Zenith Bank Plc, United Bank for Africa Plc, Skye Bank, Ecobank Nigeria and Diamond Bank Plc, as
SIBs in Nigeria, owing to the fact that their failure could pose a systemic risk to the Nigerian banking
industry and the larger economy. For more information on SIBs, see "Risk Factors—The Group operates
in an uncertain regulatory environment and recent changes to and by the CBN may have a material
adverse effect on the Group".

The Group's growth depends on its ability to gain market share, extend its distribution network, manage
its cost base, access low cost deposits and grow quality risk assets, in order to allow it to maintain strong
levels of profitability and returns despite being required to hold higher levels of capital by the CBN. If the
Group is not able to generate the profitability, economies of scale and financial capacity to enable it to
compete with the largest Nigerian banks, the Group's business, financial condition, results of operations
and/or prospects may be materially and adversely affected.

The high credit risk of Nigerian borrowers and the lack of a fully developed central credit bureau in
Nigeria may adversely affect the Group's retail loan portfolio

As the bulk of its activities and services are conducted in Nigeria, the Group, like most Nigerian banks, is
subject to the credit risk that Nigerian borrowers may not make payments of principal and interest on
loans in a timely manner, if at all, and that upon any such failure to pay, the Group may not be able to
enforce any security interest or guarantee that it may have against such borrowers. The credit risk of
Nigerian borrowers is relatively high when compared to borrowers from developed markets due to the
stage of maturity of the Nigerian market and uncertainties inherent in the political, economic, legal and
regulatory environment and the higher risk of fraud. Additionally, the current legal and administrative
framework for ownership and transfer of land in Nigeria makes it difficult and expensive for landowners
to register land rights and therefore it is difficult for them to pledge their land ownership rights as
collateral for a mortgage or other loan.

The risk inherent to Nigerian borrowers negatively affects the Group as it exposes the Group to higher
risks and creates higher potential losses through its loan portfolio which banks in more developed
countries may be immune to. Such losses, if material, could have a material adverse effect on the Group's
financial condition, liquidity and/or results of operations.

The CBN has established a Credit Risk Management System ("CRMS"), which operates as a public
credit registry. The CBN has also licensed some private credit bureaux, including CreditRegistry and
XDS Credit Bureau, to provide credit information to banks and other entities that are registered with the
bureau. The bureaux are, however, facing challenges of a dearth of information on individuals and poor
data gathering techniques, as well as a lack of a universal unique identifier to facilitate identity theft. In
addition, international rating agencies do not have sufficiently wide coverage of Nigerian borrowers.
Furthermore, Nigeria's system for gathering and publishing statistical information relating to the Nigerian
economy generally, or specific economic sectors and companies within it, is not as comprehensive as
those of many countries with established market economies. Thus, the statistical, corporate and financial
information available to the Group relating to some of its prospective borrowers, particularly middle tier
companies, makes the assessment of credit risk, including the valuation of collateral, more challenging.
Although the Group ordinarily makes provisions for loans and advances in line with the CBN Prudential
Guidelines, the absence of additional statistical, corporate and financial information may decrease the
accuracy of the Group's assessments of credit risk. This may increase the risk of borrower default and
decrease the likelihood that the Group will be able to enforce any security in respect of the corresponding
loan or that the relevant collateral will have a value commensurate to the loan secured on it. This could, in
turn, have an adverse effect on the Group's business, financial condition, results of operations and/or
prospects.

Delay or failure to effectively implement industry reforms may adversely affect the growth prospects of
Nigerian banks, including the Group

The Government is in the process of implementing reforms in the oil & gas, power and shipping sectors.
Legislative initiatives behind these reforms include the Nigerian Oil and Gas Industry Content
Development Act 2010 (the "Nigerian Content Act"), the proposed Petroleum Industry Bill (the "PIB")
and the Coastal and Inland Shipping (Cabotage) Act No. 5 of 2003 ("Cabotage Act"). A bill which seeks
to amend the Cabotage Act is currently before the House of Representatives having passed through the
first reading in May 2016, the bill is currently at the second reading stage. Amongst other things, this bill
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seeks to restrict the use of foreign vessels in domestic costal trade, promote the development of
indigenous tonnage and establish a cabotage vessel financing fund. The Bank believes that such reforms
will generate new business opportunities (including increased lending opportunities) for Nigerian banks.
However, there is a risk that the PIB may not be enacted into law as the passing of the PIB has suffered
significant delays resulting from the introduction of additional legal and regulatory provisions for a third
regulator for the mid-stream petroleum subsector, as well as other ancillary provisions.

In 2016, following the call from stakeholders for the PIB to be enacted into law, the National Assembly
resolved to enact the PIB in a piecemeal fashion by splitting the PIB into four Bills including the
Petroleum Industry Governance Bill ("PIGB"), the Fiscal Regime Bill, the Upstream and Midstream
Administration Bill and the Petroleum Revenue Bill (together, the "New Bills"). The PIGB, which will be
the first of the New Bills to be considered by the National Assembly, seeks to provide for the governance
and institutional framework for the Nigerian petroleum industry and to create clear separation between
the policy, regulatory and commercial institutions.

There is also a risk that the Nigerian Content Act, the Cabotage Act (including the proposed bill, if
enacted), the New Bills and other expected reforms may not be implemented, or, if implemented, may not
provide the expected benefits to the banking sector. Further, any uncertainty or turbulence caused as a
result of the implementation (or lack of implementation) of these reforms can have a material impact on
the banking sector as it did in the first quarter of 2012, when the Government partially removed
petroleum subsidies, which caused market disruptions that adversely affected the Group's lending to the
downstream oil & gas sector, a key sector for the Group's Institutional Banking business. See "—Risks
related to Nigeria and other regions in which the Group operates—Certain proposed legal and
regulatory reforms in Nigeria may not be successfully implemented" below.

Risks related to Nigeria and other regions in which the Group operates
There are risks relating to countries in which the Group operates

Substantially all of the Group's operations are conducted, and most of its customers are located, in
Nigeria. Accordingly, the Group's business, results of operations, financial condition, cash flows, liquidity
and/or prospects, and the ability to recover on its loans and other assets, could depend significantly on the
economic and political conditions prevailing in Nigeria.

Emerging markets such as Nigeria are subject to greater risks than more developed markets, and financial
turmoil in any emerging market could disrupt the Group's business, as well as cause the price of the Notes
to decrease.

Investing in securities of issuers in emerging markets, such as Nigeria, generally involves a higher degree
of risk than investments in securities of corporate or sovereign issuers from more developed countries and
carries risks that are not typically associated with investing in more mature markets. These risks include,
but are not limited to, the following:

. higher volatility and less liquidity in respect of the Notes;

. greater political risk, and changes in, and instability of, the political and economic environment;

. civil strife, acts of war, terrorism, guerrilla activities (including sabotage of oil production) and
insurrection;

. competition from existing market participants that may have a longer history or greater

familiarity with the foreign markets;
. government interventions, regulatory investigations resulting in detentions and fines levied,

. potential adverse changes in laws and regulatory practices, including import and export licence
requirements and restrictions, tariffs, legal structures and tax laws;

. trade barriers;

. difficulties in staffing and managing operations;
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[ lack of well-developed legal systems, which could make it difficult for the Group to enforce its
contractual rights and intellectual property;

o security and safety of employees;

o risk of uncollectible accounts and long collection cycles;

[ currency controls and currency fluctuations, including as a result of changes in monetary policy;
o consequences of corrupt practices on the economy;

[ logistical and communications challenges; and

[ changes in labour conditions.

Investors should exercise particular care in evaluating the risks involved and must decide for themselves
whether, in light of those risks, their investment is appropriate. Generally, investment in securities of
issuers in emerging markets, such as Nigeria, is only suitable for sophisticated investors who fully
appreciate the significance of the risks involved and investors are urged to consult their own legal and
financial advisers before making an investment in the Notes. Investors should also note that emerging
markets such as Nigeria are subject to rapid change and that the information set forth in this Prospectus
may become outdated relatively quickly.

Moreover, financial turmoil in any emerging market country tends to adversely affect prices in equity
markets of other emerging market countries, as investors move their money to more stable, developed
markets. As has happened in the past, financial problems or an increase in the perceived risks associated
with investing in emerging economies could dampen foreign investment in Nigeria and adversely affect
the Nigerian economy. In addition, during such times, companies that operate in emerging markets can
face severe liquidity constraints as foreign funding sources are withdrawn. Thus, even if the Nigerian
economy remains relatively stable, financial turmoil in any emerging market country could adversely
affect the Group's business, as well as result in a decrease in the price of the Notes.

Disruptions in the international capital markets may also lead to reduced liquidity and increased credit
risk premiums for certain market participants and result in financing being unavailable for certain entities.
Companies located in emerging market countries may be particularly susceptible to disruptions in the
capital markets and the reduced availability of credit or the increased cost of debt, which could result in
them experiencing financial difficulty. In addition, the availability of credit to entities operating within
emerging markets is significantly influenced by levels of investor confidence in such markets as a whole
and so any factors that impact market confidence (for example, a decrease in credit ratings or state or
central bank intervention) could affect the price or availability of funding for entities within any of these
markets.

There are risks related to political instability, religious differences, ethnicity and regionalism in
Nigeria

With the adoption of a presidential constitution in May 1999, Nigeria has undergone its longest period of
civilian rule since obtaining independence from the United Kingdom in 1960. In May 2015, former
President, Goodluck Jonathan, left his position upon the election of President Muhammadu Buhari that is
acclaimed as the most credible election in the history of Nigeria. The handover by former President
Goodluck Jonathan without contesting the outcome of the election was believed to have defused a
looming political crisis. Post-election violence had been common in Nigeria with the latest incident
occurring in 2011 after the former President Goodluck Jonathan was announced the winner of the
presidential election following widespread dissatisfaction with the results of the elections by supporters of
an opposition party. Nigeria has also experienced recurrent ethnic and religious unrest. In early 2010,
hundreds of lives were lost around the central city of Jos, Plateau State, due to conflicts relating to issues
of land ownership. There have been incidents of ethnically or religiously motivated attacks on people,
especially in the northern part of the country. Currently, nomadic cattle herdsmen have been clashing with
agrarian communities over destruction of crops by animals, resulting in hundreds of deaths of residents of
these communities.
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In 2016, the Nigerian government claimed victory over Boko Haram, an Islamic militant group operating
predominantly in North-East Nigeria, which has been categorised as an international terrorist group.

The Nigerian government has announced the liberation of cities which were hitherto under siege by the
insurgents and encouraged internally displaced persons ("IDPs") to return to their communities. It is
strongly suspected that the leader of the Boko Haram terrorist group was killed during the military
operations, but Boko Haram strongly denies it. However, there are still incidents of bombings and attacks
by the insurgents. In July 2016, a team from the United Nations International Children Emergency Fund
was attacked by suspected Boko Haram insurgents, leaving several injured and leading UNICEF to
momentarily withdraw aid for IDPs. In August 2016, the so-called Islamic State in Syria, a Middle-
Eastern terrorist group to which Boko Haram had pledged allegiance announced the appointment of a new
leader for Boko Haram, thereby validating the suspicion that its former leader had been killed by the
Nigerian military.

Additionally, there is resentment in the oil-rich Niger Delta towards the expenditure of oil revenue in
other parts of the country and the allocation of oil revenue expenditure has provoked political debates.
The oil producing areas claim that they deserve some additional benefit in the form of jobs and
compensation for environmental degradation. The Nigerian government also operates an amnesty
programme for former militants who had been disrupting activities of oil companies through kidnappings,
sabotage and theft. See "Risk Factors—Militant activities in the Niger Delta could further destabilise oil
production in Nigeria, adversely affecting Nigeria's economy and the Group's business". Media sources
have reported that these attacks in the Niger Delta have pushed crude oil production to 30-year lows.
Nigeria's oil production in 2013, 2014 and 2015 averaged 2.3, 2.4 and 2.4 million barrels per day,
respectively. As a result of these and other attacks, oil production in Nigeria has fallen from 2.2 mbd at
the beginning of 2016 to reportedly as low as 1.4 mbd at various points throughout the year.

These events have had a direct impact on the Group. The Access Bank Group has suffered loss of
properties in the regions affected by the conflict, and has had to incur additional expenses to implement
extra security measures at its branches in the affected areas, and has also had to limit the operating hours
of some branches at affected locations. Unless resolved by the Government, these conflicts may adversely
affect Nigeria's political and economic stability which may, in turn, further affect the Group's business,
financial condition, results of operations and/or prospects.

Failure to adequately address actual and perceived risks of corruption may adversely affect Nigeria's
economy and ability to attract foreign direct investment

Although Nigeria has implemented and is pursuing major initiatives to prevent and fight corruption and
unlawful enrichment, corruption remains a significant issue in Nigeria as it is in many other emerging
markets. Nigeria is ranked 136 out of 167 countries in Transparency International's 2015 Corruption
Perceptions Index and ranked 169 out of 189 in the World Bank's Doing Business 2016 report, which is
benchmarked to June 2015. Since 2000, Nigeria has implemented various measures to prevent and fight
corruption and unlawful enrichment. In particular, Nigeria created the Independent Corrupt Practices
Commission in 2000 to receive complaints, investigate and prosecute offenders. In 2004, Nigeria also
created the EFCC, which is mandated to combat economic and financial crimes (including powers of
investigation and prosecution) and to enforce the provisions of certain laws and regulations relating to
economic and financial crimes.

Despite various reform efforts, corruption continues to be a serious problem impacting Nigeria. There
have been a number of high-profile convictions for corruption, including that of a former Inspector
General of the Police. There have been a number of high profile arrests and prosecutions for corruption.
The Buhari administration has stated its commitment to tackling corruption. However, failure to address
these issues, continued corruption in the public sector and any future allegations of or perceived risk of
corruption in Nigeria could have an adverse effect on the Nigerian economy and may have a negative
effect on Nigeria’s ability to attract foreign investment and, as a result, may have a material adverse effect
on the Group’s business, results of operations, financial condition, cash flows, liquidity and/or prospects.
Although President Muhammadu Buhari has indicated his intention to probe various officials and projects
of the last administration and some of the investigations have begun, it is difficult to determine whether
such probes would be successful and whether this would bring about a positive change in the wave of
corruption in Nigeria.
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Nigeria's economic stability is subject to risks

Despite many efforts to move it forward, the Nigerian economy still faces significant challenges. During
the years of military rule, national infrastructure and services were neglected. The agricultural sector,
which had been thriving at independence, was allowed to fall into a deep malaise. Nigeria went from
being a net food exporter to a food importer as military heads of state neglected all but the lucrative oil
sector. Manufacturing and industry, both burgeoning in the 1960s, received no government support.
Despite being a major oil producer, Nigeria frequently suffers from fuel shortages. According to the
Nigeria Power Baseline Report of August 2015, only about 45 per cent. of Nigeria's total population has
access to the public electricity supply due to inadequate transmission and distribution networks. Nigeria
records one of the lowest annual per capita consumptions of power in the world, which was 126 kilowatt
hour as at August 2015. To remedy these issues, the Nigerian government moved to privatise the power
sector with the Electric Power Sector Reform Map of 2005 and the launch of the Roadmap for Power
Sector Reform in 2010. The former National Electric Power Authority was replaced by the Power
Holding Company of Nigeria which was unbundled into separate generation and distribution companies
and the Transmission Company of Nigeria. Beginning in 2013, the generation and distribution companies
were handed over to private owners with the FGN retaining a minority stake. However, the reforms have
not led to an actual improvement in the generation and consumption of power in Nigeria. As at August
2015, the installed capacity of Nigeria's power sector was 12,522 megawatts ("MW") and only 25 per
cent. of the installed capacity was distributed. Widespread inefficiency means that only a low percentage
of this capacity is operational. In 2016, power output in Nigeria plunged after attacks on natural gas
pipelines cut supplies of the fuel to electricity producers leading to the decline of total generation to 1,000
MW from almost 2,000 MW in May 2016. In July 2010, the Government launched Vision 20:2020, a
long-term strategic plan for Nigeria to become one of the 20 largest economies in the world by 2020. In
May 2010, the Government adopted the First National Implementation Plan (the "First NIP") for the
years 2010-2013, a medium-term plan for implementing Vision 20:2020 and the first of three expected
national implementation plans. Continued pursuit of long-term objectives such as those set forth in Vision
20:2020 and the First NIP will depend on a number of factors, including continued political support
across all levels of Nigerian society and across multiple government administrations, adequate funding,
and positive coordination. It is unclear whether a Second National Implementation Plan ("Second NIP")
was ever adopted or implemented. However, following the failed re-election bid by President Goodluck
Jonathan and the handover to President Muhammed Buhari on 29 May 2015, it is unlikely that the current
administration would continue the implementation of Vision 20:2020. Moreover, some planned reforms
may disadvantage certain existing stakeholders, who may seek to curtail such reforms. For example,
planned privatisations of state-owned enterprises have in some cases been met with strikes or threats of
strikes in anticipation of job losses and price increases. If the Government is unable to fund or implement
the medium-term objectives contained in the First NIP or the Transformation Agenda, or if there is a
delay in such funding or implementation, then the Government may not be able to meet the long-term
strategic objectives set forth in Vision 20:2020 by 2020, which could result in an adverse effect on the
economy of Nigeria, and consequently on the business, results of operations, financial condition, cash
flows, liquidity and/or prospects of the Group.

The continuing depletion of the Excess Crude Account and the uncertainties surrounding the National
Sovereign Wealth Fund could have adverse impacts on the Nigerian economy

The Excess Crude Account ("ECA") is an account set up to assist in stabilising the Government's
finances to address volatility in crude oil prices and production. The ECA is funded with the positive
difference, if any, between the revenue generated by the price of oil per barrel included in the budget for
the year and the actual revenue received in that year. The ECA has historically funded government
subsidies of refined oil products as well as other purposes, including disbursements of approximately
U.S.$8 billion to fund the National Integrated Power Project ("NIPP") of Nigeria and U.S.$1 billion as
seed capital for the National Sovereign Wealth Fund ("NSWEF") (which funds have been ring fenced and
are not included in the balance of the ECA). As at 17 January 2014, the balance in the ECA was less than
U.S.$2.50 billion and fell to below U.S.$2.45 billion as at January 2015. The recent decline in oil
production has adversely affected the balance of the ECA. As at April 2016, the balance of the ECA was
U.S.$2.26 billion. The balance in the ECA is shared between the Federal Government, state governments
and local governments in Nigeria according to a specified formula. Depletion of the ECA in recent times
has been cited with concern by rating agencies and other third parties who view the ECA as an important
factor in ensuring the stability of the Nigerian economy. No assurance can be given that the ECA will not
continue to be depleted at a rate greater than that necessary for the Government to stabilise its finances
from the impact of volatility in oil prices and production, or that the actual price of oil will exceed the
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price of oil included in the budget in future periods by amounts sufficient to ensure significant funding for
the ECA in the future. The absence of such funding for the ECA may constrain the Government's ability
to finance budget deficits in the future.

On 28 May 2011, the NSWF was created. The purpose of the NSWF is to build a savings base for future
generations of Nigerian citizens, enhance development of the infrastructure sector and provide
stabilisation support in times of economic stress. In addition, the NSWF will support and/or replace the
ECA as a secondary stabilisation account in the event of changes in oil prices and production. Pursuant to
the Nigeria Sovereign Investment Authority Act and the decision of the National Economic Council, the
initial funding of U.S.$1 billion to the NSWF was to be provided by the Federal, State, FCT, and local
governments and Area Councils of Nigeria (although the initial funding in fact came from the ECA as
described above). Future funding for the NSWF will be derived from residual funds received into the
Federation Account from excess oil revenues, being those over and above the amount needed to fund
Nigeria's national budget. The initial funding and all subsequent allocations to the NSWF will then be
allocated to three special funds—the Nigerian Infrastructure Fund, the Future Generations Fund and the
Stabilisation Fund—for the purpose of making investments to support the aims and purpose of the
NSWF, as described above. In February 2014, an additional U.S.$550 million was added to the NSWF,
bringing the total balance of the NSWF to U.S.$1.55 billion. The Nigeria Sovereign Investment
Authority, managers of the NSWF, stated that the NSWF generated ¥26.3 billion in income in 2015, a 67
per cent. increase over the ¥15.77 billion in total comprehensive income declared in 2014. Whilst the
creation of the NSWF is an improvement to the management of Nigeria's inflow from oil exploration
funds, it is still in its infancy stage and there can be no assurance as to whether it will have the necessary
safeguards in place to shield it from misappropriation and political pressures, whether it will continue to
have sufficient funding (as this is dependent on the price of oil), whether it will make profitable
investments or achieve its strategic objectives or how it will be perceived by ratings agencies or other
parties. Furthermore, there is still a pending claim before the Supreme Court instituted by State Governors
challenging the constitutionality of the NSWF with regard to its funding from proceeds in the ECA (the
legality of the flow of funding into which the State Governors are also challenging). The State Governors
are of the view that pursuant to the Constitution, all revenues generated ought to be transferred to the
Federation Account before distribution amongst the three tiers of government (including the ECA and the
NSWF) in accordance with the provisions of the Constitution. The Supreme Court approved the parties'
request to settle the matter out of court. Nevertheless, the Federal Government and the 36 states of the
federation failed to reach an agreement and the matter is yet to be resolved

The continuing depletion of the ECA and the uncertainties surrounding the newly established NSWF may
negatively affect the Nigerian economy in general and, as a result, have a material adverse effect on the
Group's business, results of operations, financial condition, cash flows, liquidity and/or prospects.

Lack of confidence in the Nigerian banking system resulting from the global financial crisis may affect
the Group's performance

The global financial crisis and the resulting decline in the Nigerian equities market in 2009 resulted in
significant provisions at a number of Nigerian banks and the CBN decided in 2009 to intervene and
examine all the banks in Nigeria.

Following a special examination and investigation (the "Special Examination") conducted by the CBN,
together with the NDIC in 2009, of the 24 banks that comprised the Nigerian banking system at the time,
the CBN found significant irregularities (including, in certain cases, weaknesses in corporate governance)
and capital adequacy and liquidity deficiencies at 10 of the 24 banks. Out of these 10 banks, two banks
(being Wema Bank and Unity Bank) were required to (and successfully undertook) a recapitalisation
exercise, while the other 8 banks (the "Intervened Banks") (amongst which the Group was not included)
were ultimately subject to intervention (including a requirement to recapitalise before 30 September
2011) by the CBN. AMCON was established as a key stabilising and re-vitalising tool to revive the
financial system by acquiring a significant portion of the NPLs of banks operating in Nigeria. In
December 2010, AMCON issued N866.2 billion of consideration bonds (the "AMCON Bonds") to
purchase eligible bank assets ("EBAs") from eligible financial institutions and 21 Nigerian banks
including the Intervened Banks participated in the AMCON scheme in the first round. See "The Nigerian
Banking Sector—Banking sector reform—2009 to present".

In January 2014, AMCON announced the issuance of ¥3.8 trillion (U.S.$24.5 billion) Redeemable Notes
due 2023 subscribed to by the CBN on 27 December 2013. AMCON has also completed the scheduled
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redemption of its Series I bonds due in December 2013 and the early redemption of its Series II, III and
IV bonds, due in August, October and November 2014 (the Notes issuance and the redemption are
collectively referred to as the "Refinancing").

AMCON's audited accounts reflected that it incurred a :¥304.4 billion loss at the end of the December
2015 financial year, which exceeded the 3275.5 billion loss it recorded at the end of 2014. AMCON has
attributed this loss to the fact that it wrote down the value of collaterals recovered from the purchase of
bad loans from commercial banks and also as a result of the interest paid on the 3.8 trillion bond due to
the CBN, which it used to acquire the bad loans. It currently has a cumulative loss of ¥4.5 trillion. The
economic slowdown in 2015/2016 as a result of the approximately 70 per cent. drop in oil prices has led
to a significant spike in non-performing loans in the Nigerian banking sector. This led to a number of
banks issuing profit warnings prior to the publication of their 2015 results, including banks classified as
SIBs by the CBN. In July 2016, the CBN announced that it has approved a new board of directors and
executive management for Skye Bank following its deterioration of asset quality. In August 2016, the
CBN dispelled rumours that Skye Bank was being liquidated and stated that Skye Bank is not in distress
and remains a healthy bank in the Nigerian banking system. The CBN described its changes to the board
of directors of Skye Bank as proactive steps to resolve corporate governance challenges facing the bank.

If AMCON and other initiatives introduced by the CBN fail to achieve the desired results, the continued
weakness in the banking sector may continue to have an adverse effect on investment and confidence in,
and the performance of, the Nigerian economy. In addition, the ability of the Government to provide
further support may be limited given Nigeria's sovereign rating of B by S&P and B+ by Fitch, which may
have a material adverse effect on the Group's business, results of operations, financial condition, cash
flows, liquidity and/or prospects.

Although the Group is not one of the Intervened Banks, it is nonetheless affected by these developments
in the Nigerian banking sector, including the risk of deterioration of the commercial soundness and/or
perceived soundness of the Nigerian banking sector. Continued systemic weakness in the banking sector,
notwithstanding the reforms, may continue to have an adverse effect on investment in, and the
performance of, the Nigerian economy and the banking sector, and in turn the Group's business, results of
operations, financial condition, cash flows, liquidity and/or prospects.

The regulatory environment in the oil & gas sector in Nigeria is subject to significant ongoing change

Nigeria is pursuing a number of new policy directions with the aim of restructuring its upstream and
deregulating its downstream oil & gas sectors, but the final form that these measures will take is subject
to significant uncertainty and subject to political and economic influences. The National Assembly had
since 2009 deliberated on the passing of the PIB, which is intended to significantly change the way in
which the oil & gas industry is structured and regulated in Nigeria and have a significant impact on
Nigeria's oil & gas business and the Nigerian economy.

The passing of the PIB has, however, suffered significant delays as a result of the introduction of
additional legal and regulatory provisions for a third regulator for the mid-stream petroleum subsector as
well as other ancillary provisions.

In 2016, following the call from stakeholders for the PIB to be enacted into law piecemeal, the National
Assembly resolved to split the PIB into four Bills, namely the Petroleum Industry Governance Bill
("PIGB"), the Fiscal Regime Bill, the Upstream and Midstream Administration Bill and the Petroleum
Revenue Bill (the "New Bills"). The PIGB, which will be the first of the New Bills to be considered by
the National Assembly, seeks to provide for the governance and institutional framework for the Nigerian
Petroleum Industry and creates a clear separation between policy, regulatory and commercial institutions.

Risks associated with the enactment of the New Bills and related efforts to reform the Nigerian oil & gas
industry may include:

. as the New Bills have not yet been enacted, no assurance can be given as to when they will be
enacted or whether they will be enacted at all, or that the final form of any of the bills ultimately

enacted will not differ significantly from the current proposal before the National Assembly;

. the uncertainty created by the New Bills and the necessary implementing regulations may lead
international oil companies to defer further major investment in Nigeria until the new regulations
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have been enacted and the new legal framework for the industry has been more clearly defined,
or may decide to reduce their investments in Nigeria and/or decline to pursue certain investments
as a result of the new framework;

. the proposed changes in the tax structure for oil & gas companies operating in Nigeria may lead
certain companies to curtail their operations or future investment;

. the proposed deregulation of the petroleum products market and the recent removal of petroleum
subsidies may adversely affect the segments of the economy most affected by the resulting
increase in prices. This could also lead to further inflationary pressures in the economy. The new
framework may also generate less new capacity than anticipated and any new capacity may take
longer than anticipated to begin operations;

. the initiatives designed to promote gas production may prove ineffective;

. the New Bills may fail to adequately address the concerns of communities in the Niger Delta
region or create new grounds for further conflict;

. initiatives proposed in the New Bills may further polarise the Northern and other political regions
of Nigeria; and

. the proposed national oil company, which is part of the oil & gas sector reforms, may not be
successful.

There are risks associated with weak corporate governance standards in Nigeria

In January 2011, the Nigerian SEC approved the implementation of a new code of corporate governance
for public companies. The regulation, which took effect in April 2011, was expected to bring about more
stringent standards of transparency and accountability. However, no assumption can be made that these
standards are equivalent to those required in the United States or Western Europe.

In May 2014, the CBN issued a revised Code of Corporate Governance for Banks and Discount Houses in
Nigeria and Guidelines for Whistle Blowing in the Nigerian Banking Industry, which became effective on
1 October 2014 (the "Revised Code"). The Revised Code, which supersedes the previous code issued in
March 2006, amends certain sections of the previous code of corporate governance in order to align the
Revised Code with current realities and global best practice and to eliminate perceived ambiguities and
strengthen governance practices. The CBN, in ensuring the enforcement of the Revised Code, creates an
obligation on banks and discount houses to submit quarterly returns on their compliance with the
provisions of the Revised Code not later than seven days after the end of each quarter.

In addition, the FRCN released a revised draft National Code of Corporate Governance in January 2016.
The FRC National Code of Corporate Governance is aimed at providing a minimum national standard for
the not-for-profit, private and public sectors. The National Code of Corporate Governance would also
apply alongside any sector-specific code that the sector regulator may issue and compliance with the
National Code of Corporate Governance, when it becomes operative, would be mandatory. It is expected
that the finalised version of the National Code of Corporate Governance will become operative in the
third quarter of 2016. As the draft National Code of Corporate Governance has not yet been enacted, no
assurance can be given as to when it will be enacted or whether it will be enacted at all. It is also
uncertain whether the proposed National Code of Corporate Governance would be enforced when, or if; it
is enacted.

Certain proposed legal and regulatory reforms in Nigeria may not be successfully implemented

Several Government reforms are underway to improve Nigeria's electricity generation, transmission and
distribution infrastructure. Following the transfer by the Federal Government, in 2013, of over 15
Electricity Generation Companies ("Gencos") and Electricity Distribution Companies ("Discos") to
preferred bidders as part of the execution of the privatisation programme of the power sector in Nigeria,
the industry has experienced major transformation. However, the Gencos and Discos have identified the
current weak transmission network as a major obstacle to achieve the 10,000 MW target set by the
Federal Government to be achieved by 2019, which is believed to result from the high non-technical
losses and low infrastructure coverage of the country. The current administration has, however, expressed
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its commitment to the power sector reforms initiated by the previous government, and has indicated its
willingness to introduce measures to sustain private sector investment and address extant challenges in
the power sector.

Government reforms in the sea transportation sector aim to shorten the turnaround time of cargo ships in
Nigerian ports, reduce administrative charges, increase competition, improve safety and security and
dredge the Lagos and Bonny harbours to accommodate large ocean liners. The Government is also
encouraging the establishment of indigenous shipping lines through the enactment of the Cabotage Act to
restrict the use of foreign vessels in domestic coastal trade in Nigeria and promote domestic shipping
companies. The Cabotage Act, which is currently undergoing amendment before the National Assembly,
also provides for the establishment of the Cabotage Vessel Financing Fund to promote the development
of ship acquisition capacity by providing financial assistance to Nigerian operators.

There are certain provisions in each of the abovementioned regulations and reforms which, if effectively
implemented, are expected to result in the growth and development of the Nigerian banking industry and
also in increased levels of business and returns for the Group. For example, the extant Nigerian Content
Act provides that all operators, contractors and other entities engaged in any operation, business or
transaction in the Nigerian oil & gas industry requiring financial services shall retain only the services of
Nigerian financial institutions or organisations, except where this is impracticable. The Nigerian Content
Act also requires all operators, contractors and sub-contractors to maintain a minimum of 10 per cent. of
the total revenue accruing from their Nigerian operations in bank accounts domiciled in Nigeria. The
Cabotage Act contains local content provisions in connection with domestic coastal carriage of cargo and
passengers, which are expected to also increase Nigerian entities' requirements for finance and financial
services from Nigerian banks, including the Group.

There is a risk that the regulatory reforms may not be implemented effectively. If the reforms are not
implemented as intended, the Nigerian economy and Nigerian banking sector may not achieve the growth
prospects expected from the several ongoing government reforms, which could, in turn, have a material
adverse effect on the Group's business, results of operations, financial condition, cash flows, liquidity
and/or prospects.

High inflation could have a material adverse effect on Nigeria's economy
Nigeria is exposed to the risk of high inflation.

As at February 2014, the inflation rate stood at 7.7 per cent. with an increase in the inflationary rate to 9.6
per cent. in December 2015. The consumer price index in Nigeria, which measures inflation, continued to
record relatively strong increases as the inflation rate surged by 16.5 per cent. year-on-year in June, 2016,
0.9 per cent. higher than the 15.6 per cent. recorded in May 2016. Figures came in above the market
expectation of a 16.3 per cent. increase, mostly driven by a sharper rise in the cost of food, housing and
utilities. On a monthly basis, consumer prices went up 1.7 per cent. compared to a 2.8 per cent. rise in the
preceding month.

In addition, a significant portion of Nigeria's food is imported. Although Nigeria has recently experienced
growth in the agricultural sector and improved harvests, the country continues to rely heavily on food
imports. The Government has launched two comprehensive initiatives aimed at stimulating growth in the
agricultural sector. The Agricultural Transformation Action Plan is intended to cut Nigeria's dependency
on food imports and industrialise food production, particularly in poorer regions in rural Nigeria, whilst
the Agricultural Transformation Agenda goal is to stimulate private sector investment in the Agricultural
sector throughout Nigeria. The Government is hoping that with these two programmes it can increase
Nigeria's agricultural output to 20 million tonnes of food per year and create 3.5 million jobs. The
introduction of the Agricultural Transformation Agenda brought about reforms in the input delivery or
Growth Enhancement Support Scheme, agricultural financing, value chain development, including the
Staple Crop Processing Zones, and farm mechanisation, which has yielded an abundant harvest for
farmers and great gains for the country. The agricultural sector had a growth rate of approximately 4.5 per
cent. in the second quarter of 2016 as compared to 3.9 per cent. in the first quarter of 2016. The
agricultural sector's contribution to Nigeria's overall GDP in real terms was approximately 22.6 per cent.
in the second quarter of 2016, which was higher than both its share in the second quarter of 2015 and the
first quarter of 2016, by 1.4 per cent. and 2.1 per cent., respectively. Direct farm jobs rose by 3.56 million
in the period 2012 to 2014 due to the Agricultural Transformation Agenda interventions. In the first
quarter of 2016, 1,131 jobs were generated by the agricultural sector, which represented a decline from
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the 2,524 jobs created in the preceding fourth quarter of 2015. Although the Federal Government has
recently reaffirmed its commitment to diversify the Nigerian economy in order to guarantee food security
and enable the growth of a multi-sectoral Nigerian economy, which may help to curb inflation, the impact
on inflation of higher food, fuel and other import prices is beyond Nigeria's control particularly since
most of these products are imported.

Changes in monetary and/or fiscal policy may also result in higher rates of inflation. There can be no
assurance that the inflation rate will not rise in the future. Significant inflation could have a material
adverse effect on Nigeria's economy and, as a result, on the Group's business, results of operations,
financial condition, cash flows, liquidity and/or prospects.

The statistical information published by Nigeria may differ from that produced by other sources and
may be unreliable

The NBS and CBN, as well as a range of ministries, including the Ministry of Finance, Ministry of
Petroleum, Ministry of Commerce and Industry and Ministry of Environment produce statistics relating to
Nigeria and its economy. Although there have been significant efforts to improve the compilation of
Nigeria's data in recent years including through technical assistance provided by the IMF, there can be no
assurance that these statistics are as accurate or as reliable as those published by more developed
countries.

CBN may intervene in the currency markets by drawing on external reserves and the Naira is subject
to volatility

The CBN has historically favoured maintaining the Naira within a narrow band with periodic
adjustments. External reserves fluctuated from U.S.$42.85 billion as at 31 December 2013, U.S.$34.5
billion as at 31 December 2014, and U.S.$29.1 billion as at 31 December 2015. Foreign reserves dropped
to U.S.$26.3 billion as at 30 June 2016. In 2015, the CBN instituted certain currency control policies and
pegged the Naira at ¥197 to the U.S. dollar. The CBN's measures were an attempt to protect Nigeria's
resources following depleted earnings caused by the falling price of oil. However, following
recommendations from both the IMF and the private sector to remove these currency control measures, in
June 2016, the CBN decided to abandon its previous policy of pegging the Naira to the U.S. dollar. On 20
June 2016, the CBN reintroduced market-driven currency trading under a flexible exchange rate system
whereby the CBN will only intervene for a select number of items deemed critical by the Nigerian
government. On the day of the CBN's announcement, the Naira fell by approximately 30 per cent. to
N280 to the U.S. dollar and as at 16 September 2016 the Naira stood at :¥316 to the U.S. dollar. Nigeria's
external reserves were U.S.$26.2 billion as at 30 August 2016.

Given the fluctuations in Nigeria's external reserves, its high dependence on oil exports and the fact that
Nigeria pays for its key imports, such as refined oil, in U.S. dollars, the Naira will remain vulnerable to
external shocks which could lead to a sharp decline in its value.

Increased volatility in crude oil prices has contributed to the continued depletion of Nigeria's foreign
reserves and has hindered the capacity of the CBN to continue its policy of defending the Naira. The CBN
has stated that it will not be able to continue its policy of defending the Naira in the future, if the
economic situation remains the same.

The CBN, on 15 June 2016, issued revised guidelines for the operation of the Nigerian Interbank Foreign
Exchange Market. The revised guidelines were aimed at enhancing efficiency and facilitating a liquid and
transparent foreign exchange market towards the liberalisation of the market. The revised guidelines were
also aimed at operating a single market structure through the autonomous/interbank market with the CBN
participating in the foreign exchange market through interventions directly in the interbank market or
through dynamic Secondary Market Intervention Mechanisms.

Any further currency fluctuations and/or fluctuations in Nigeria's external reserves may negatively affect
the Nigerian economy in general and, as a result, have a material adverse effect on the Group's business,
results of operations, financial condition and/or prospects.

Failure to grow the non-oil & gas sectors of its economy may constrain Nigeria's economic growth

Over the last 10 years, Nigeria has attempted to develop the non-oil sectors of its economy by
encouraging agriculture, trade, construction, telecommunications, financial services, mining and
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manufacturing activities. According to the CBN, in the fourth quarter of 2014 and 2015, the non-oil
sector, recorded a growth rate, in real terms, of 6.4 per cent. and 3.1 per cent., respectively. In the first
quarter of 2016 the non-oil sector declined -0.2 per cent. The growth in this sector has largely been
attributed to improved activities in the agriculture, telecommunications, manufacturing, building and
construction, hospitality and business services sectors.

However, the lack of infrastructure including inadequate power supply and transportation systems,
reduced credit availability and consumer demand, local shortages of skilled managers and workers.
Inconsistent government policies may constrain development in these sectors and the current rate of
growth may decline in future periods. A failure to continue to grow the non-oil sectors of its economy
may constrain Nigeria's economic growth and, as a result, have an adverse effect on the Group's business,
results of operations, financial condition, cash flows, liquidity and/or prospects.

Nigeria may face a lack of continued access to foreign trade and investment for several reasons

According to reports by the United Nations Conference on Trade and Development World Investment
Report, 2016, foreign direct investment ("FDI") inflows to Nigeria, which comprises equity capital, re-
invested earnings and other capital inflows, decreased from U.S.$5.6 billion to U.S.$4.7 billion and
U.S.$3.1 billion in the years 2013, 2014 and 2015 respectively. This decline was due to lower commodity
prices, the faltering of the Naira and delays in major projects, such as Royal Dutch Shell's offshore oil
operations. Similarly, some peer economies within Africa also suffered declines in FDI over this period.
For example, South Africa suffered a decrease in FDI of 30.4 per cent. in 2014 and 69.2 per cent. in 2015.

The future prospect for FDI to rebound is uncertain. In addition, if there is no decrease in the perceived
risks associated with investing in Nigeria, including those described herein, there may not be any
appreciable increase in FDI, which could adversely affect the Nigerian economy and limit sources of
funding for infrastructure and other projects requiring significant investment by the private sector, which,
in turn, may have a material adverse effect on the Group's business, results of operations, financial
condition, cash flows, liquidity and/or prospects.

Failure to adequately address Nigeria's significant infrastructure deficiencies could adversely affect
Nigeria's economy and growth prospects

Decades of under-investment have resulted in significant deterioration of Nigeria's public infrastructure,
and the continuous absence of basic infrastructure to support and sustain growth and economic
development. Persistent problems with power generation, transmission and distribution, a deteriorating
road network, congested ports and obsolete rail infrastructure have severely constrained socio-economic
development in Nigeria. Although significant advances have been made in the area of
telecommunications and internet facilities in recent years, the state of development in those sectors also
cannot be considered at par with that in more developed economies. The Government has identified
Nigeria's decaying infrastructure as a major impediment to economic growth and the First NIP and the
Transformation Agenda included ambitious targets for infrastructure improvements and investments as
part of the first phase of implementing the Vision 20:2020 strategy. The current administration of
President Muhammed Buhari has indicated that his administration would be continuing the National
Integrated Infrastructure Master Plan ("NIIMP") approved by President Goodluck Jonathan. The NIIMP
aims to raise Nigeria's stock of infrastructure from the current 20-25 per cent. of GDP to at least 70 per
cent. of GDP by 2043. It identifies the investment required to bridge and expand Nigeria's infrastructure.
Approximately U.S.$3.05 trillion (485 trillion) will be required to upgrade the infrastructure across
different asset classes, including energy, transport, ICT, housing, water, agriculture, mining, social
infrastructure, vital registration and security over the 30-year period. For the first five years of the NIIMP
(2014-2018), an investment of U.S.$166.1 (N26.9 trillion) would be required to upgrade the
infrastructure. Failure to significantly improve Nigeria's infrastructure could adversely affect Nigeria's
economy and growth prospects, including its ability to meet GDP growth targets which, in turn, may have
an adverse effect on the Group's business, results of operations, financial condition and/or prospects.

Nigeria suffers from chronic electricity shortages
In spite of the abundant energy resources in the country and significant Government reform efforts and

investments in the power sector in recent years, lack of sufficient and reliable electricity supply remains a
serious impediment to Nigeria's economic growth and development. Insufficient power generation, aging
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infrastructure, weak distribution networks and overloaded transformers result in frequent power outages,
high transmission and distribution losses and poor voltage output.

Currently, only approximately 25 per cent. of the Nigeria's current total population has access to regular
public electricity supply due to inadequate transmission and distribution networks. The Government has
identified improvements in electricity generation, transmission and distribution infrastructure as a critical
element required to enable the country to meet its economic growth and development objectives,
however, according to the IMF, approximately one third of Nigeria's installed capacity is still not in
operation. According to the IMF, surveys show that 83 per cent. of businesses identified the lack of power
as the biggest obstacle to doing business in Nigeria. Insufficient power generation, aging infrastructure,
inadequate funding, weak distribution networks and overloaded transformers result in frequent power
outages, high transmission and distribution losses and poor voltage output. A 2014 World Bank Report
puts the average electricity consumption per capita at 142 kilowatt. In 2015, much of Nigeria's installed
capacity was unavailable. Nigeria's estimated available capacity from the grid of approximately 4,500
MW meets only approximately one-third of the estimated current demand for power from the grid.
Planning experts estimate that for the Nigerian economy to grow at a rate of 10 per cent., the country's
electricity requirement must reach 30,000 MW by 2020 and 78,000 MW by 2030.

To address these issues, the Government is pursuing a number of significant policy initiatives including
those set forth in the First NIPP, the Transformation Agenda and the "Roadmap for Power Sector
Reform". The "Roadmap for Power Sector Reform" seeks to remove obstacles to private sector
investment in the power sector, continue the privatisation of generation and distribution companies,
facilitate the construction of new transmission networks and reform the fuel-to-power sector with the goal
of achieving 35,000 megawatts of electricity generation capacity by 2020. The Government has also
commenced the development of generation and distribution assets as well as the upgrade of the
transmission facilities under NIPP. To ensure private sector best practices, the generation assets of NIPP
have been divested by the Government through a sales process, that has now been completed. The Federal
Government has also expressed its commitment to the power sector reforms initiated by the previous
government, and has indicated its willingness to introduce measures to sustain private sector investment
and address extant challenges in the power sector. In addition, the Federal Government has indicated its
commitment to implement the power sector reforms and has set a target of 10,000 MW to be achieved by
2019. Failure to adequately address the significant deficiencies in Nigeria's power generation,
transmission and distribution infrastructure and related concerns within the power sector could lead to
lower GDP growth and hamper the development of the economy which, in turn, may have an adverse
effect on the Group's business, results of operations, financial condition, cash flows, liquidity and/or
prospects.

The taxation and customs systems in Nigeria may be subject to changes and inconsistencies

As an emerging market economy, the Nigerian government policies and regulations on taxation, customs
and excise duties may change from time to time as considered necessary for the development of the
economy. In addition, the Government has indicated that taxes, customs and excise duties may be the next
major sources of revenue in view of the fluctuation in revenue derived from oil. A bill to repeal the
current Customs and Excise Management Act and reform the administration and management of customs
and excise in Nigeria is currently before the National Assembly. The current administration has indicated
its commitment to enact the bill, which seeks to reform the administration and management of customs
and excise in Nigeria and to bring the existing act in line with modern day best practices. Further, the
Nigerian Federal Inland Revenue Service's interpretation of, or decision with respect to, certain sections
of tax laws may differ on a case by case basis. Changes in Government policies on taxation, customs and
excise duties, as well as inconsistencies in interpretation of and decisions relating to tax laws, may have
an adverse effect on the Group's business, results of operations, financial condition, cash flows, liquidity
and/or prospects, and on the tax liability of Noteholders.

There are health risks relating to operating in Nigeria that could adversely affect the Group's business,
result of operations, financial condition and/or prospects

HIV/AIDS, tuberculosis (which is exacerbated in the presence of HIV/AIDS), malaria and typhoid are
major healthcare challenges in Nigeria and other West African countries. According to a 2015 report
published by USAIDS, the national median HIV prevalence rate was 3.1 per cent. and the total number of
persons living with HIV was estimated to be approximately 3.5 million. Due to the high prevalence of
HIV/AIDS, malaria and typhoid in Nigeria, the Group may incur costs relating to the loss of personnel
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and the related loss of productivity, as well as the costs relating to recruiting and training of new
personnel. The Group is not able to quantify these costs accurately and no assurance can be given that the
costs it will incur in connection with this epidemic will not have a material adverse effect on the Group's
business, results of operations, financial condition, cash flows, liquidity and/or prospects.

Inefficiencies in the judicial system may create an uncertain environment for investment and business
activity

Nigerian law is predicated on the common law system, with its roots being derived from the English legal
system. Still in its growing phase, the Nigerian legal system continues to undergo development and faces
a number of challenges including delays in the judicial process as most cases take a considerable period
of time to be concluded. Similarly, the enforcement of security in Nigeria is affected by the inefficiencies
in the judicial system and can result in uncertain positions. However, recent years have witnessed
considerable reform of the judiciary, especially in Lagos State (the commercial centre of Nigeria and
where the Group is headquartered) with the setting up of commercial courts, the appointments of more
commercially minded judges and the introduction of new rules to cut down on delays in the judicial
process. In addition, the Federal Government has recently made the National Industrial Court a superior
court of record. The National Industrial Court has exclusive jurisdiction amongst others, in civil cases and
matters relating to labour, employment, trade unions, industrial relations, terms of service, and matters
arising in relation to the workplace. This has been constitutionally entrenched through the enactment of
the Third Alteration Act, 2010 of the 1999 Constitution of the Federal Republic of Nigeria. Despite
reforms, the slow judicial process may sometimes affect the enforceability of judgments obtained,
including the ability to recover the assessed value of collateral on defaulting borrowers. Those and other
factors that have an impact on Nigeria's legal system make an investment in the Notes subject to greater
risks and uncertainties than an investment in a country with a more mature legal system.

Risks related to the Notes and the trading market
The Notes may not be a suitable investment for all investors

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

. have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained in this Base Prospectus
and any applicable supplement;

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

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

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

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

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

Shortage of U.S. dollar liquidity in the Nigerian market may adversely affect the Bank’s ability to
service its U.S. dollar liabilities.
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Prior to the decision by the Nigerian authorities to remove the peg on the Naira to U.S. dollar exchange
rate, Nigeria experienced a substantial decline in foreign reserves as the CBN actively intervened in the
foreign exchange markets to maintain the value of the Naira. This CBN intervention resulted in a
significant shortage of U.S. dollar liquidity in Nigeria. As the Bank does not intend to import the proceeds
of any Notes issued under the Programme into Nigeria or convert such proceeds into Naira, it will not
obtain a CCI which would otherwise give it access to the foreign exchange markets in Nigeria. See
"Exchange Rates and Exchange Controls—Exchange Controls". While the Bank believes its practices of
only lending in U.S. dollars to customers that generate revenue in U.S. dollars (and accordingly can
service their borrowings from the Bank in U.S. dollars) will provide it with sufficient U.S. dollar liquidity
to fund its U.S. dollar liabilities, in the event the Bank has a U.S. dollar shortage in its own funding, there
can be no assurances that the Bank will be able to access U.S. dollars from the official Nigerian foreign
exchange markets in order to service its U.S. dollar liabilities, including the Notes.

The Notes may be redeemed prior to maturity following a change in the tax laws of Nigeria

If (i) as a result of any change in, or amendment to, the laws or regulations of Nigeria (or any other
Relevant Jurisdiction, as defined in Condition 8 (Taxation)), or any change in the application or official
interpretation of the laws or regulations of such jurisdiction, which change or amendment becomes
effective after the issue date of the first Tranche of Notes in the relevant Series, the Bank would be
required to pay additional amounts on account of any taxes of such jurisdiction in respect of subsequent
payments under such Notes as provided or referred to in Condition 8 (7axation) and (ii) the requirement
to pay such taxes cannot be avoided by the Bank taking reasonable measures available to it, the Bank may
(subject in the case of Subordinated Notes to obtaining any consent required by the CBN) redeem all
outstanding Notes of the relevant Series in accordance with the Conditions. See "Terms and Conditions of
the Notes—Condition 7(b) (Redemption and Purchase—Redemption for tax reasons)" and "Terms and
Conditions of the Notes—Condition 8 (Taxation)" and "Taxation".

Payments under the Notes may be subject to withholding tax pursuant to the U.S. Foreign Account
Tax Compliance Act

With respect to Notes issued after the date that is six months after the date on which final U.S. Treasury
regulations defining the term "foreign passthru payment" are filed with the U.S. Federal Register (such
applicable date, the "Grandfathering Date"), the Bank or any intermediary or agent may, under certain
circumstances, be required pursuant to Sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986,
as amended, and the regulations promulgated thereunder ("FATCA") to withhold U.S. tax at a rate of 30
per cent. on all or a portion of payments of principal and interest which are treated as "foreign passthru
payments" made before the later of 1 January 2019 and the date of publication of final regulations
defining the term "foreign passthru payment" to an investor or any other non-U.S. financial institution
through which payment on the Notes is made that is not in compliance with FATCA. As of the date of
this Base Prospectus, final U.S. Treasury regulations defining the term "foreign passthru payment" have
not been filed with the U.S. Federal Register. If the Bank issues further Notes after the Grandfathering
Date in respect of an issue of Notes that was originally issued on or before the Grandfathering Date,
payments on such further Notes may be subject to withholding under FATCA and, should the originally
issued Notes and the further Notes be indistinguishable (as would likely be the case in such a "tap" issue),
such payments on the originally issued Notes may also become subject to withholding under FATCA,
unless such further Notes are issued pursuant to a "qualified reopening” for U.S. federal income tax
purposes.

The United States has concluded several intergovernmental agreements ("IGAs") with other jurisdictions
in respect of FATCA, which modify the way in which FATCA applies in those jurisdictions. Although
Nigeria has not concluded an IGA with the United States, the Bank has registered with the U.S. Internal
Revenue Service ("IRS") and is treated as a "Participating FFI" within the meaning of FATCA.
Accordingly, provided that the Bank complies with the terms of its agreement with the IRS, it should not
be subject to FATCA withholding on any payments it receives. The application of FATCA to interest,
principal, or other amounts paid on or with respect to the Notes is not entirely clear. If any withholding
tax were to be deducted or withheld from interest, principal or other payments on the Notes pursuant to
FATCA or an IGA, none of the Bank, any intermediary or agent would, pursuant to the Terms and
Conditions of the Notes, be required to pay additional amounts as a result of the deduction or withholding
of such tax. Further guidance may affect the application of FATCA to the Notes, including the potential
future release of an intergovernmental agreement between the United States and Nigeria to implement the
provisions of FATCA.
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Holders should consult their own tax advisers regarding how these rules may apply to their investment in
the Notes.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. Notes may have features which contain
particular risks for potential investors. Set out below is a description of the most common of such
features:

Notes subject to optional redemption by the Bank

If the "Issuer Call" is specified in the relevant Final Terms or Drawdown Prospectus, the Notes of that
Series may be redeemed by the Bank in accordance with Condition 7(c) (Redemption at the option of the
Issuer (Issuer Call)). In addition, if the "Capital Disqualification Event Call" is specified in the relevant
Final Terms or Drawdown Prospectus in respect of any Subordinated Notes, the Bank may redeem such
Notes in the circumstances and subject to the conditions described in Condition 7(d) (Early Redemption
of Subordinated Notes at the Option of the Issuer following a Capital Disqualification Event). Such
optional redemption features are likely to limit the Notes' market value. During any period when the Bank
may elect to redeem Notes, the market value of those Notes generally will not rise substantially above the
price at which they can be redeemed. This also may be true prior to any redemption period.

The Bank may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on
the Notes. At those times, an investor generally would not be able to reinvest the redemption proceeds at
an effective interest rate as high as the interest rate on the Notes being redeemed and may only be able to
do so at a significantly lower rate. Potential investors should consider reinvestment risk in light of other
investments available at that time.

Notes issued at a substantial discount or premium

The market price of Notes issued at a substantial discount or premium from their principal amount will
tend to fluctuate more in relation to general changes in interest rates than do prices for Notes issued at a
price closer to par. Generally, the longer the remaining term of the Notes, the greater the price volatility
will be as compared to Notes issued closer to par.

Reset Notes

Reset Notes will initially bear interest at the relevant Initial Rate of Interest until (but excluding) the
relevant First Reset Date. On the relevant First Reset Date, the relevant Second Reset Date (if applicable)
and each relevant Subsequent Reset Date (if any) thereafter, the interest rate will be reset to the sum of
the relevant Mid-Swap Rate and the relevant First Reset Margin or Subsequent Reset Margin (as
applicable) as determined by the Calculation Agent on the relevant Reset Determination Date (each such
interest rate, a "Subsequent Reset Rate of Interest"). The Subsequent Reset Rate of Interest for any
relevant Reset Period could be less than the relevant Initial Rate of Interest or the relevant Subsequent
Reset Rate of Interest for prior Reset Periods, which could affect the market value of an investment in the
relevant Reset Notes.

Risks related to the Notes generally

Set out below is a brief description of certain risks relating to the Notes generally:

Modification, waivers and substitution

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any matters
relating to the Notes including the sanctioning by Extraordinary Resolution (as defined in the Trust Deed)
of a modification of the Notes, the Coupons or any of the provisions of the Trust Deed. An Extraordinary
Resolution may also be approved by means of a resolution in writing or by electronic consents
communicated through the electronic communications systems of the relevant clearing system(s). These
provisions permit defined majorities to bind all Noteholders, including Noteholders who did not attend
and vote at the relevant meeting, sign a relevant resolution in writing or provide such an electronic
consent, as well as Noteholders who voted in a manner contrary to the majority.
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The conditions of the Notes also provide that the Trustee may, without the consent of Noteholders: (i)
agree to any modification of, or to the waiver or authorisation of any breach or proposed breach of, any of
the provisions of the Notes; (ii) determine without the consent of the Noteholders that any Event of
Default or potential Event of Default shall not be treated as such; or (iii) agree with the Bank to the
substitution in place of the Bank (or of any previous substitute) as the principal debtor under the Notes,
the Coupons and the Trust Deed of any of the Bank's Subsidiaries or the Bank's successor in business
(subject to the relevant conditions set out in the Trust Deed being complied with).

Bearer Notes where denominations involve integral multiples: definitive Bearer Notes

In relation to any issue of Bearer Notes which have denominations consisting of a minimum Specified
Denomination plus one or more higher integral multiples of another smaller amount, it is possible that
such Notes may be traded in amounts that are not integral multiples of such minimum Specified
Denomination. In such a case, a holder who, as a result of trading such amounts, holds an amount which
is less than the minimum Specified Denomination in its account with the relevant clearing system at the
relevant time may not receive a definitive Bearer Note in respect of such holding (should definitive
Bearer Notes be printed) and would need to purchase a principal amount of Notes such that its holding
amounts to a Specified Denomination.

If definitive Notes are issued, holders should be aware that definitive Notes which have a denomination
that is not an integral multiple of the minimum Specified Denomination may be illiquid and difficult to
trade.

Risks Related to the Subordinated Notes
An investor in the Notes assumes an enhanced risk of loss in the event of a Subordination Event

The obligations of the Bank under Subordinated Notes will be unsecured and subordinated. On any
distribution of the assets of the Bank on its dissolution, winding-up or liquidation whether in bankruptcy,
insolvency, receivership, voluntary or mandatory reorganisation of indebtedness or any analogous
proceedings (a "Subordination Event") (as further described in "Terms and Conditions of the Notes"
below), and for so long as such Subordination Event subsists, the Bank's obligations under Subordinated
Notes will rank subordinate in right of payment to the payment of all Senior Obligations (as defined in
"Terms and Conditions of the Notes" below) and no amount will be paid by the Bank in respect of its
obligations under any Subordinated Notes until all such Senior Obligations have been paid in full. Unless,
therefore, the Group has assets remaining after making all such payments, no payments will be made on
any Subordinated Notes and any such payments that are made will be made pari passu with any payments
made by the Bank in respect of any other obligations it may have under any Parity Obligations (as defined
in "Terms and Conditions of the Notes" below). Consequently, although the Notes may pay a higher
return than comparable instruments relating to unsubordinated obligations, there is an enhanced risk that
an investor in the Notes will lose all or some of its investment on the occurrence of a Subordination
Event.

No limitation on incurrence of Senior Obligations or Parity Obligations

There is no restriction on the amount of Senior Obligations or Parity Obligations that the Bank may incur.
The incurrence of any such obligations may reduce the amount recoverable by holders of Subordinated
Notes on any dissolution, winding-up or liquidation of the Bank. Accordingly, on such dissolution,
winding-up or liquidation, there may not be sufficient amounts to satisfy the amounts owing to
Noteholders in respect of the obligations of the Bank under any Subordinated Notes and this may result in
an investor in the Notes losing all or some of its investment.

Subordinated Notes may be subject to early redemption

Subordinated Notes may be subject to early redemption as provided in the terms and conditions of the
Notes. The Bank may redeem all, but not a part only, of a series of Subordinated Notes prior to the
Maturity Date: (a) at its outstanding principal amount, subject to having obtained the prior approval of the
CBN (if required, pursuant to Applicable Banking Regulations (as defined in "Terms and Conditions of
the Notes" below)), on the Optional Redemption Date (as defined in "Terms and Conditions of the Notes"
below); (b) at its outstanding principal amount, subject to having obtained the prior approval of the CBN
(if required pursuant to Applicable Banking Regulations), if a Capital Disqualification Event (as defined
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in "Terms and Conditions of the Notes" below) occurs; and (c) at their outstanding principal amount,
subject to having obtained the prior approval of the CBN (if required), if the Bank is obliged to pay
additional amounts on account of any Nigerian taxes in respect of payments under the relevant
Subordinated Notes coming into effect after the date of the relevant Subordinated Notes issue, in each
case together with accrued and unpaid interest to the date of redemption and any additional amounts in
respect thereof. See Condition 7 (Redemption and Purchase) of the terms and conditions of the Notes.
This early redemption feature is likely to limit the market value of the Notes, as the market value of the
Notes is unlikely to rise substantially above the price at which they can be redeemed during any period
when such rights are exercisable. This may also be true prior to such period.

The Bank may be expected to exercise its rights in respect of any early redemption of Subordinated Notes
on a date when its funding costs are lower than the Rate of Interest payable in respect of such
Subordinated Notes. At those times, an investor generally would not be able to reinvest the redemption
proceeds at an effective rate as high as the interest rate on the relevant Subordinated Notes and may only
be able to do so at a significantly lower rate. Potential investors should consider reinvestment risk in light
of other instruments that may be available at the time.

Depending on prevailing market conditions on any redemption of the relevant Subordinated Notes upon
the occurrence of a tax event (as outlined in (c) above) or a Capital Disqualification Event and subsequent
redemption of such Subordinated Notes, an investor may similarly not be able to reinvest the redemption
proceeds in a comparable security in respect of which interest is payable at an equivalent rate to that of
the interest rate then payable in respect of such Subordinated Notes.

As with the optional repayment feature of Subordinated Notes referred to above, it may not be possible
for Noteholders to reinvest the redemption proceeds at an effective interest rate as high as the interest rate
on the Notes and this may only be possible at a significantly lower rate. See also "Terms and Conditions
of the Notes".

Limited remedies for non-payment when due or enforcement of any other obligations

There are limited remedies under Subordinated Notes upon the occurrence of an Event of Default
(including non-payment in respect of principal and interest), a Subordination Event or otherwise on the
winding-up, dissolution or liquidation of the Bank, all as described in Condition 10 (Events of Default
and Enforcement) (and which Events of Default, for the avoidance of doubt, do not include a breach of
any of the covenants set out in Condition 4 (Covenants)). Subject as provided in Condition 10 (Events of
Default and Enforcement), the Trustee may then institute, or claim or prove in, as applicable, the
winding-up, dissolution or liquidation of the Bank for and on behalf of Noteholders in respect of the
resulting amounts due and payable by the Bank under Subordinated Notes. There is otherwise no ability
to accelerate payment of any amounts payable by the Bank under Subordinated Notes.

Except as otherwise expressly provided in the Conditions and in the Trust Deed, no proprietary or other
direct interest in the Bank's rights under or in respect of Subordinated Notes exists for the benefit of the
Noteholders.

In addition, Noteholders should be aware that the Trustee does not accept any responsibility for the
performance by the Bank of its obligations under any Subordinated Notes. The Trustee shall not be
required to monitor the Bank's financial performance or status or to enter into proceedings to enforce
payment under Subordinated Notes unless it has been indemnified and/or secured by the Noteholders to
its satisfaction against all liabilities, proceedings, claims and demands to which it may thereby become
liable and all costs, charges and expenses which may be incurred by it in connection therewith.

Payments of principal and/or interest and/or other amounts (if any) by the Bank under any Subordinated
Notes to, or to the order of, the Trustee or the Principal Paying Agent will satisfy the Bank's obligations
in respect of such Subordinated Notes. Consequently, Noteholders will have no further recourse against
the Bank after such payment is made.

The Notes may in the future be subject to write down or other loss absorption mechanisms should Basel
111 be implemented in Nigeria

The package of new capital and liquidity requirements reflected in Basel III sets out guidance from the
Basel Committee on the eligibility criteria for Tier 2 capital instruments under Basel III. This guidance
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includes minimum requirements to ensure loss absorption at the point of non-viability for internationally
active banks (including write down and conversion into equity of such instruments).

There is no certainty as to whether Basel III will be implemented by the CBN in Nigeria prior to maturity
of any Subordinated Notes and, if so, when and in what form (including whether any such loss absorption
provisions would be introduced). Although an official timetable for the adoption of Basel III in Nigeria
has not been announced by the CBN, if the CBN follows the timetable prescribed by the Basel
Committee, then the regulations for such adoption should be implemented before 2018. Even if
introduced, it is equally unclear whether any loss absorption provisions would apply to capital
instruments such as any Subordinated Notes that are already in issue or whether certain grandfathering
rules would apply.

The terms of any Subordinated Notes will not contain any provisions in the nature of the proposed loss
absorption requirements under Basel III. However, if any such requirements are implemented
retrospectively in Nigeria so as to apply to any Subordinated Notes, then either (a) such Subordinated
Notes may become subject to loss absorption on a statutory basis at the point of the Bank's non-viability,
which could result in Noteholders losing some or all of their investment or (b) the Bank's ability to
include such Subordinated Notes in its capital calculations may be prohibited or limited. The
implementation of any such loss absorption requirements or any suggestion of such implementation could
also materially adversely affect the value of any Subordinated Notes.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate
risk, interest rate risk and credit risk:

The secondary market generally

Notes issued under the Programme may have no established trading market when issued, and one may
never develop. If a market does develop, it may not be very liquid. Therefore, investors may not be able
to sell their Notes easily or at prices that will provide them with a yield comparable to similar investments
that have a developed secondary market. This is particularly the case for Notes that are especially
sensitive to interest rate, currency or market risks, are designed for specific investment objectives or
strategies or have been structured to meet the investment requirements of limited categories of investors.
These types of Notes generally would have a more limited secondary market and more price volatility
than conventional debt securities. Illiquidity may have a severe adverse effect on the market value of
Notes.

Exchange rate risks

The Bank will pay principal and interest on the Notes in the Specified Currency. This presents certain
risks relating to currency conversions if an investor's financial activities are denominated principally in a
currency or currency unit (the "Investor's Currency") other than the Specified Currency. These include
the risk that exchange rates may significantly change (including changes due to depreciation or
devaluation of the Specified Currency or, conversely, appreciation or revaluation of the Investor's
Currency) and the risk that authorities with jurisdiction over the Investor's Currency may impose or
modify exchange controls. In addition, such risks generally depend on economic and political events over
which the Bank has no control. An appreciation in the value of the Investor's Currency relative to the
Specified Currency would decrease (a) the Investor's Currency equivalent yield on the Notes, (b) the
Investor's Currency equivalent value of the principal payable on the Notes and (c) the Investor's Currency
equivalent market value of the Notes.

Exchange controls

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate as well as the availability of a specified foreign
currency at the time of any payment of principal or interest on a Note. As a result, investors may receive
less principal or interest than expected, or no principal or interest. Even if there are no actual exchange
controls, it is possible that the Specified Currency for any particular Note not denominated in U.S. dollars
would not be available at such Note's maturity.
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Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.

In addition, a holder of securities with a fixed interest rate that will be periodically reset during the term
of the relevant securities, such as Reset Notes, is also exposed to the risk of fluctuating interest rate levels
and uncertain interest income.

Credit ratings may not reflect all risks and any downgrading of Nigeria’s debt rating by an international
rating agency could have a negative impact on the Group’s business and the trading price of the Notes

Changes (or anticipated changes) in the Bank's credit ratings will generally affect the market value of the
Notes. A downgrade in the Nigeria sovereign credit rating could also result in a downgrade of the Bank's
credit ratings, including credit ratings to the Notes. See "Risk Factors—Risks related to the Bank and the
Group—The Group's business is highly dependent on the health of the Nigerian economy, which is
dependent on global prices of oil and oil production in Nigeria—Reduction in oil production." As of the
date of this Base Prospectus, Nigeria’s sovereign rating was B1 with a stable outlook (Moody’s), B+ with
a stable outlook (Fitch) and B with a stable outlook (S&P). These ratings reflect an assessment of the
government of Nigeria’s overall financial capacity to pay its obligations and its ability or willingness to
meet its financial commitments as they become due. Any adverse revisions to Nigeria’s credit ratings for
domestic and international debt by international rating agencies may adversely affect the liquidity of the
Nigerian financial markets, the ability of the Nigerian government and Nigerian companies, including the
Bank, to raise additional financing, and the terms on which the Group is able to raise new financing or
refinance any existing indebtedness. This could have an adverse effect on the Group's business, results of
operation, financial condition and/or prospects. One or more independent credit rating agencies may
assign credit ratings to the Notes. The ratings may not reflect the potential impact of all risks related to
structure, market, additional factors discussed in this Base Prospectus, and other factors that may affect
the value of the Notes. A credit rating is not a recommendation to buy, sell or hold securities and may be
revised, suspended or withdrawn by the rating agency at any time.

The market price of the Notes may be volatile

The market price of the Notes could be subject to significant fluctuations in response to actual or
anticipated variations in the Bank's operating results and those of its competitors, adverse business
developments, changes to the regulatory environment in which the Bank operates, changes in financial
estimates by securities analysts and the actual or expected sale of a large number of Notes, as well as
other factors, including the trading market for notes issued by or on behalf of Nigeria as a sovereign
borrower. In addition, in recent years the global financial markets have experienced significant price and
volume fluctuations, which, if repeated in the future, could adversely affect the market price of the Notes
without regard to the Bank's results of operations, prospects or financial condition. Factors including
increased competition, fluctuations in the Group's operating results, the regulatory environment,
availability of reserves, general market conditions, natural disasters and armed conflict may have an
adverse effect on the market price of the Notes.

It may be difficult to effect service of legal process and enforce judgments obtained in Nigeria against the
Group and its management

The Bank is a company incorporated under the laws of Nigeria and substantially all of its businesses,
assets and operations are located in Nigeria. In addition, a substantial majority of its directors and
executive officers reside in Nigeria and substantially all of their assets are located in Nigeria. As a result,
it may not be possible to effect service of process in the United States or elsewhere outside Nigeria upon
the Bank or such directors or executive officers, including with respect to matters arising under U.S.
federal securities laws or applicable state securities laws. Moreover, Nigeria does not have treaties
providing for the reciprocal recognition and enforcement of judgments of courts with the United States
and many other countries. As a result, recognition and enforcement in Nigeria of judgments of a court in
the United States or in any of such other countries in relation to any matter may be difficult. See "Service
of Process and Enforcement of Civil Liabilities".

-47 -



Investors are relying solely on the creditworthiness of the Bank

Senior Notes issued under the Programme will constitute direct, unconditional, unsubordinated and,
subject to the provisions of Condition 4(a) (Covenants— Negative Pledge), unsecured obligations of
the Bank and will rank pari passu amongst themselves and at least pari passu in right of payment with all
other present and future unsecured and unsubordinated obligations of the Bank, save for such obligations
as may be preferred by provisions of law that are both mandatory and of general application. If a
prospective investor purchases such Notes, it is relying on the creditworthiness of the Bank and no other
person. In addition, an investment in such Notes involves the risk that subsequent changes in the actual or
perceived creditworthiness of the Bank may adversely affect the market value of such Notes.

Return on an investment in Notes will be affected by charges incurred by investors

An investor's total return on an investment in any Notes will be affected by the level of fees charged by an
agent, nominee service provider and/or clearing system used by the investor. Such a person or institution
may charge fees for the opening and operation of an investment account, transfers of Notes, custody
services and on payments of interest and principal. Potential investors are, therefore, advised to
investigate the basis on which any such fees will be charged on the relevant Notes.

Tax consequences of holding the Notes

Potential investors should consider the tax consequences of investing in the Notes and consult their tax
advisers about their own tax situation.

Nigerian bankruptcy laws

Although Nigerian bankruptcy laws generally apply to individuals and not corporate entities, the CAMA
makes provision for these laws to apply in the winding-up of an insolvent company with regard to the
rights of secured and unsecured creditors.

Under Nigerian law, when a bank is unable to meet its obligations or suspends payment, the assets of the
bank shall be available to first meet all of the bank's deposit liabilities prior to the payment of any other
liabilities of the bank (including secured and statutorily preferred creditors and other senior creditors). In
addition, by virtue of Nigerian company law, upon the insolvency of a bank (as is the case with any other
company and following the settlement of all deposit liabilities) statutory preferred creditors (for example,
creditors in relation to tax, provident funds, salaries and other staff remuneration), as well as secured
creditors. shall rank in priority to unsecured creditors. Senior unsecured creditors for the purposes of
distributions upon insolvency rank pari passu with each other and subordinated creditors rank in
accordance with the terms of their subordination. Additionally, the liquidator of an insolvent company has
the power to disclaim onerous contracts. For instance, in accordance with general common law
bankruptcy rules, any transaction embarked upon by a company within three months prior to the winding
up of the company will be deemed fraudulent and invalid, if such transaction is entered into with the
purpose of giving the counterparty to the transaction a preference over other creditors of the company.

Generally, the winding up or liquidation of banks in Nigeria entails the active intervention and
supervision by the CBN and the NDIC, under enabling statutory provisions. Additionally, with a view to
ensuring that all creditors and depositors of insolvent banks are adequately protected, there are special
provisions of banking statutes which make banking insolvency a highly regulated matter. Banks are
required to maintain deposit insurance with the NDIC, which is empowered to administer the deposit
insurance system in Nigeria. The NDIC is also responsible for liquidating the assets of banks.

In the event of the insolvency of the Bank, the claims of holders of the Senior Notes shall rank pari passu
with the claims of the Bank's other unsecured and unsubordinated creditors, after the Bank's depositors,
statutorily recognised preferential creditors and secured creditors have been paid, and the claims of the
holders of the Subordinated Notes shall rank pari passu with the claims of the Bank's other subordinated
creditors that rank, or are expressed to rank, pari passu with the Bank's obligations under the
Subordinated Notes and after the Bank's depositors, statutorily recognised preferential creditors, secured
creditors and other senior creditors have been paid in full.
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Enforcement of the obligations of the Bank under the Trust Deed may be subject to the payment of
Nigerian stamp duty

The Programme Agreement, the Trust Deed, the Agency Agreement and the documents for the issue of
any Series of Notes are intended to be executed and held outside Nigeria and are therefore not required to
be stamped in Nigeria. However, if it becomes necessary to bring any such documentation into Nigeria
for the purpose of admission in evidence before a Nigerian court and enforcement by such courts, the
documents will be required to be stamped and will be subject to the payment of the relevant rate of stamp
duty, assessed by the Nigerian Commissioner for Stamp Duties, as prescribed by the Stamp Duties Act
Cap S8 LFN 2004 (the "Stamp Duties Act"). Arrangements will need to be made for the payment of
stamp duty within 30 days from when the documents are brought into Nigeria. See "Taxation—Nigeria—
Stamp duties".

Stamp duty is payable in Nigeria either on a flat rate or an ad valorem basis. Based on the schedule to the
Stamp Duties Act, the maximum rate of stamp duty payable in Nigeria in respect of security documents
securing payment or repayment of money (where the security is not a marketable security transferable by
delivery), is 0.375 per cent. levied on an ad valorem basis on the value of the underlying transaction.
Based on current practice in Nigeria, it is unclear whether stamp duty will be assessed on the Trust Deed
on an ad valorem basis. Pursuant to the Stamp Duties Act and only in the case where the Notes are
brought into Nigeria, the stamp duty payable on the issuance of the Notes transferable by delivery is 2.25
per cent.; however, with respect to marketable securities that are not transferable by delivery, the
applicable rate of stamp duty is 0.375 per cent.

Under Condition 10 (Events of Default and Enforcement), the Trustee is not bound to take any
proceedings for the enforcement of the Trust Deed, the Notes or the Coupons unless, amongst other
things, it shall have been indemnified and/or secured to its satisfaction, which may include the prior
payment of such stamp duty to the Trustee, which if levied on an ad valorem basis, could be a substantial
amount.

Adverse tax consequences of a substitution of the Bank

The terms of the Notes provide that, in certain circumstances, the obligations of the Bank under the Notes
may be assumed by another entity. Any such assumption might be treated for U.S. federal income tax
purposes as a deemed disposition of Notes by a U.S. Holder (as defined in "Taxation—United States") in
exchange for new notes issued by the new obligor. As a result of this deemed disposition, a U.S. Holder
could be required to recognise capital gain or loss for U.S. federal income tax purposes equal to the
difference, if any, between the issue price of the new notes (as determined for U.S. federal income tax
purposes), and the U.S. Holder's tax basis in the Notes. Adverse tax consequences for holders in other
jurisdictions may result in the event of a change in the obligor with respect to the Notes. Holders should
consult their tax advisers concerning the tax consequences to them of a change in obligor with respect to
the Notes.

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to legal investment laws and regulations, or
review or regulation by certain authorities. Each potential investor should consult its legal advisers to
determine whether and to what extent (a) Notes are legal investments for it, (b) Notes can be used as
collateral for various types of borrowing and (c) other restrictions apply to its purchase or pledge of any
Notes. Financial institutions should consult their legal advisers or the appropriate regulators to determine
the appropriate treatment of Notes under any applicable risk-based capital or similar rules.

Risks relating to disruptions in the global credit markets and economy.

Global financial markets continue to be subject to periods of volatility which may impact the Group's
ability to raise debt in a similar manner, and at a similar cost, to the funding raised in the past.
Challenging market conditions have resulted in greater volatility but also in reduced liquidity, widening
of credit spreads and lack of price transparency in credit markets. Changes in investment markets,
including changes in interest rates, exchange rates and returns from equity, property and other
investments, may affect the financial performance of the Group.
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The impact of these conditions could be detrimental to the Group and could adversely affect its business,
results of operations, financial condition and/or prospects; its solvency and the solvency of its
counterparties and customers; the value and liquidity of its assets and liabilities; the value and liquidity of
the Notes and/or the ability of the Bank to meet its obligations under the Notes and under its debt
obligations more generally.

The Notes may be negatively affected by events in other emerging markets, including those in sub-
Saharan Africa.

Economic distress in any emerging market country may adversely affect prices of securities and the level
of investment in other emerging market issuers as investors move their money to more stable, developed
markets. The market price of the Notes is influenced by economic and market conditions in Nigeria and,
to a varying degree, may also be influenced by economic and market conditions in other African and
emerging markets generally. Financial problems or an increase in the perceived risks associated with
investing in emerging market economies could dampen foreign investment in Nigeria, adversely affect
the Nigerian economy or adversely affect the trading price of the Notes. Even if the Nigerian economy
remains relatively stable and currently relies less on external debt financing than some emerging market
issuers, economic distress in other emerging market countries could adversely affect the trading price of
the Notes and the availability of foreign funding sources for the government or private sector borrowers.

Adverse developments in other countries in sub-Saharan Africa, in particular, may have a negative impact
on Nigeria if investors perceive risk that such developments will adversely affect Nigeria or that similar
adverse developments may occur in Nigeria. Risks associated with sub-Saharan Africa include political
uncertainty, civil unrest and conflict, corruption, the outbreak of disease and poor infrastructure.
Investors' perceptions of certain risks may be compounded by incomplete, unreliable or unavailable
economic and statistical data on Nigeria, including elements of the information provided in this Base
Prospectus.

Because the Global Notes are held by or on behalf of DTC, Euroclear and/or Clearstream, Luxembourg,
investors will have to rely on their procedures for transfer, payment and communication with the Bank.

Notes issued under the Programme may be represented by one or more Global Notes. Such Global Notes
will be deposited with (i) (in the case of Bearer Notes) a common depositary for Euroclear and
Clearstream, Luxembourg or (ii) (in the case of Registered Notes) either (a) a custodian for, and
registered in the name of a nominee of, DTC or (b) a common depositary for Euroclear and Clearstream,
Luxembourg. Except in the circumstances described in the relevant Global Note, investors will not be
entitled to receive definitive notes. DTC, Euroclear and Clearstream, Luxembourg will maintain records
of the beneficial interests in the Global Notes. While the Notes are represented by one or more Global
Notes, investors will be able to trade their beneficial interests only through DTC, Euroclear and
Clearstream, Luxembourg.

While the Notes are represented by one or more Global Notes, the Bank will discharge its payment
obligations under the Notes by making payments through the relevant clearing systems. A holder of a
beneficial interest in a Global Note must rely on the procedures of the relevant clearing system to receive
payments under the relevant Notes. The Bank shall have no responsibility or liability for the records
relating to, or payments made in respect of, beneficial interests in the Global Notes.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled by
the relevant clearing system to appoint appropriate proxies.
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FINAL TERMS AND DRAWDOWN PROSPECTUSES

In this section the expression "necessary information" means, in relation to any Tranche of Notes, the
information necessary to enable investors to make an informed assessment of the assets and liabilities,
financial position, profits and losses and prospects of the Issuer and of the rights attaching to the Notes. In
relation to the different types of Notes which may be issued under the Programme, the Issuer has included
in this Base Prospectus all of the necessary information except for information relating to the Notes which
is not known at the date of this Base Prospectus and which can only be determined at the time of an
individual issue of a Tranche of Notes.

Any information relating to the Notes which is not included in this Base Prospectus and which is required
in order to complete the necessary information in relation to a Tranche of Notes will be contained either
in the relevant Final Terms or in a Drawdown Prospectus.

For a Tranche of Notes which is the subject of Final Terms, those Final Terms will, for the purpose of
that Tranche only, complete this Base Prospectus and must be read in conjunction with this Base
Prospectus. The terms and conditions applicable to any particular Tranche of Notes which is the subject
of Final Terms are the Conditions described in this Base Prospectus as completed to the extent described
in the relevant Final Terms.

The terms and conditions applicable to any particular Tranche of Notes which is the subject of a
Drawdown Prospectus will be the Conditions as supplemented, amended and/or replaced to the extent
described in the relevant Drawdown Prospectus.
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SUPPLEMENTS

Following the publication of this Base Prospectus, a supplement may be prepared by the Bank and
approved by the Central Bank of Ireland in accordance with Article 16 of the Prospectus Directive.
Statements contained in any such supplement shall, to the extent applicable (whether expressly, by
implication or otherwise), be deemed to modify or supersede statements contained in this Base
Prospectus. Any statement so modified or superseded shall not, except as so modified or superseded,
constitute a part of this Base Prospectus.

The Bank will, in the event of any significant new factor, material mistake or inaccuracy relating to

information included in this Base Prospectus which is capable of affecting the assessment of any Notes,
prepare a supplement to this Base Prospectus for use in connection with any subsequent issue of Notes.
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INFORMATION INCORPORATED BY REFERENCE

The terms and conditions set out on pages 46 to 82 of the base prospectus dated 3 June 2014 relating to
the Programme under the heading "Terms and Conditions of the Notes" (the "2014 Conditions") have
been previously published, have been filed with the Central Bank of Ireland and shall be deemed to be
incorporated by reference in, and to form part of, this Base Prospectus. The non-incorporated parts of the
base prospectus referred to above are not relevant for the investor or are covered elsewhere in this Base
Prospectus.

The 2014 Conditions can be viewed at:
http://www.ise.ie/debt documents/Base%20Prospectus c0d06adc-€065-4308-8a71-77e6bec41623.PDF
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which will be incorporated by reference into
each Global Note (as defined below) and each definitive Note, in the latter case only if permitted by the
relevant stock exchange or other relevant authority (if any) and agreed by the Issuer and the relevant
Dealer at the time of issue but, if not so permitted and agreed, such definitive Note will have endorsed
thereon or attached thereto such Terms and Conditions. The relevant Final Terms (or the relevant
provisions thereof) or the relevant provisions of the Drawdown Prospectus will be endorsed upon, or
attached to, each Global Note and definitive Note. Reference should be made to "Form of the Final
Terms" for a description of the content of the Final Terms.

This Note is one of a Series (as defined below) of Notes issued by Access Bank Plc (the "Issuer")
constituted by an amended and restated trust deed (as modified and/or supplemented and/or restated from
time to time, the "Trust Deed") dated 23 September 2016 made between the Issuer and Citibank N.A.,
London Branch as trustee (the "Trustee", which expression shall include any successor trustee).

References herein to the "Notes" shall be references to the Notes of this Series and shall mean:

(1) in relation to any Notes represented by a global Note (a "Global Note"), units of the lowest
Specified Denomination in the Specified Currency;

(i) any Global Note;

(iii) any definitive Notes in bearer form ("Bearer Notes") issued in exchange for a Global Note in
bearer form; and

(iv) any definitive Notes in registered form ("Registered Notes") (whether or not issued in exchange
for a Global Note in registered form).

The Notes and the Coupons (as defined below) have the benefit of an amended and restated agency
agreement (as amended and/or supplemented and/or restated from time to time, the "Agency
Agreement") dated 23 September 2016 and made between the Issuer, the Trustee, Citibank N.A., London
Branch as issuing and principal paying agent (the "Principal Paying Agent", which expression shall
include any successor principal paying agent) and the other paying agents named therein (together with
the Principal Paying Agent, the "Paying Agents", which expression shall include any additional or
successor paying agents), Citibank N.A., London Branch as exchange agent (the "Exchange Agent",
which expression shall include any successor exchange agent) and Citigroup Global Markets Deutschland
AG as registrar (the "Registrar" and which expression shall include any successor registrar) and a
transfer agent, together with the other transfer agents named therein and together with the Registrar, the
"Transfer Agents", which expression shall include any additional or successor transfer agents).

Interest-bearing definitive Bearer Notes have interest coupons ("Coupons") and, if indicated in the
relevant Final Terms or the relevant Drawdown Prospectus, talons for further Coupons ("Talons")
attached on issue. Any reference herein to Coupons or coupons shall, unless the context otherwise
requires, be deemed to include a reference to Talons or talons. Registered Notes and Global Notes do not
have Coupons or Talons attached on issue.

Each Tranche of Notes is the subject either of a final terms (the "Final Terms") which complete these
Terms and Conditions (the "Conditions") or a drawdown prospectus (the "Drawdown Prospectus")
which supplements, amends and/or replaces these Conditions for the purpose of that Tranche of Notes
only. References to: (i) the "relevant Final Terms" are to the Final Terms (or the relevant provisions
thereof) attached to or endorsed on the Note; and (ii) the "relevant Drawdown Prospectus" are to the
Drawdown Prospectus (or the relevant provisions thereof) attached or endorsed on this Note.

The Trustee acts for the benefit of the Noteholders (which expression shall mean (in the case of Bearer
Notes) the holders of the Notes and (in the case of Registered Notes) the several persons whose names are
entered in the register of holders of the Registered Notes as the holders thereof and shall, in relation to
any Notes represented by a Global Note, be construed as provided in Condition 1 (Form, Denomination
and Title)), and the holders of the Coupons (the "Couponholders", which expression shall, unless the
context otherwise requires, include the holders of the Talons), in accordance with the provisions of the
Trust Deed.
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As used herein, "Tranche" means Notes which are identical in all respects (including as to listing and
admission to trading) and "Series" means a Tranche of Notes together with any further Tranche or
Tranches of Notes which are (a) expressed to be consolidated and form a single series and (b) identical in
all respects (including as to listing and admission to trading) except for their respective Issue Dates,
Interest Commencement Dates and/or Issue Prices.

Copies of the Trust Deed and the Agency Agreement are available for inspection during normal business
hours at the specified office of each of the Principal Paying Agent, the Registrar and the other Paying
Agents and Transfer Agents (such Agents and the Registrar being together referred to as the "Agents").
Copies of the relevant Final Terms or the relevant Drawdown Prospectus (as the case may be) are
available for viewing at the registered office of the Issuer and of the Principal Paying Agent. The
Noteholders and the Couponholders are deemed to have notice of, and are entitled to the benefit of, all the
provisions of the Trust Deed, the Agency Agreement and the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be) which are applicable to them. The statements in the
Conditions include summaries of, and are subject to, the detailed provisions of the Trust Deed and the
Agency Agreement.

Words and expressions defined in the Trust Deed, the Agency Agreement or used in the relevant Final
Terms or the relevant Drawdown Prospectus (as the case may be) shall have the same meanings where
used in the Conditions unless the context otherwise requires or unless otherwise stated and provided that,
in the event of inconsistency between the Trust Deed and the Agency Agreement, the Trust Deed will
prevail and, in the event of inconsistency between the Trust Deed or the Agency Agreement and the
relevant Final Terms or the relevant Drawdown Prospectus (as the case may be), the relevant Final Terms
or the relevant Drawdown Prospectus (as the case may be) will prevail.

L. FORM, DENOMINATION AND TITLE

The Notes are in bearer form or in registered form as specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be) and, in the case of definitive Notes, serially
numbered, in the Specified Currency and the Specified Denomination(s). Notes of one Specified
Denomination may not be exchanged for Notes of another Specified Denomination and Bearer
Notes may not be exchanged for Registered Notes and vice versa.

This Note may be a Fixed Rate Note, a Reset Note, a Floating Rate Note, a Zero Coupon Note or
a combination of any of the foregoing, depending upon the Interest Basis shown in the relevant
Final Terms or the relevant Drawdown Prospectus (as the case may be).

This Note may also be a Senior Note or a Subordinated Note, as indicated in the relevant Final
Terms or the relevant Drawdown Prospectus (as the case may be).

Definitive Bearer Notes are issued with Coupons attached, unless they are Zero Coupon Notes, in
which case references to Coupons and Couponholders in the Conditions are not applicable.

Subject as set out below, title to the Bearer Notes and Coupons will pass by delivery and title to
the Registered Notes will pass upon registration of transfers in accordance with the provisions of
the Agency Agreement. The Issuer, the Trustee and any Agent will (except as otherwise required
by law and the Trust Deed) deem and treat the bearer of any Bearer Note or Coupon and the
registered holder of any Registered Note as the absolute owner thereof (whether or not overdue
and notwithstanding any notice of ownership or writing thereon or notice of any previous loss or
theft thereof) for all purposes but, in the case of any Global Note, without prejudice to the
provisions set out in the immediately succeeding paragraph.

For so long as any of the Notes is represented by a Global Note held on behalf of Euroclear Bank
SA/NV ("Euroclear") and/or Clearstream Banking S.A. ("Clearstream, Luxembourg"), each
person (other than Euroclear or Clearstream, Luxembourg) who is for the time being shown in
the records of Euroclear or of Clearstream, Luxembourg as the holder of a particular nominal
amount of such Notes (in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg as to the nominal amount of such Notes standing to the account of any
person shall be conclusive and binding for all purposes save in the case of manifest error) shall
be treated by the Issuer, the Trustee and the Agents as the holder of such nominal amount of such
Notes for all purposes other than with respect to the payment of principal or interest on such
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nominal amount of such Notes, for which purpose the bearer of the relevant Bearer Global Note
or the registered holder of the relevant Registered Global Note shall be treated by the Issuer, the
Trustee and any Agent as the holder of such nominal amount of such Note in accordance with
and subject to the terms of the relevant Global Notes, and the expressions "Noteholder" and
"holder of Notes" and related expressions shall be construed accordingly.

For so long as the Depository Trust Company ("DTC") or its nominee is the registered owner or
holder of a Registered Global Note, DTC or such nominee, as the case may be, will be
considered the sole owner or holder of the Notes represented by such Registered Global Note for
all purposes under the Trust Deed and the Agency Agreement and the Notes except to the extent
that in accordance with DTC's published rules and procedures any ownership rights may be
exercised by its participants or beneficial owners through participants.

In determining whether a particular person is entitled to a particular nominal amount of Notes as
aforesaid, the Trustee may rely on such evidence and/or information and/or certification as it
shall, in its absolute discretion, think fit and, if it does so rely, such evidence and/or information
and/or certification shall, in the absence of manifest error, be conclusive and binding on all
concerned.

Notes which are represented by a Registered Global Note will be transferable only in accordance
with the rules and procedures for the time being of DTC, Euroclear and Clearstream,
Luxembourg, as the case may be. References to DTC, Euroclear and/or Clearstream,
Luxembourg shall, whenever the context so permits, be deemed to include a reference to any
additional or alternative clearing system specified in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be) or as may otherwise be approved by the Issuer, the
Principal Paying Agent and the Trustee.

TRANSFERS OF REGISTERED NOTES
(a) Transfers of interests in Registered Global Notes

Transfers of beneficial interests in Registered Global Notes will be effected by DTC,
Euroclear or Clearstream, Luxembourg, as the case may be, and, in turn, by other
participants and, if appropriate, indirect participants in such clearing systems acting on
behalf of beneficial transferors and transferees of such interests. A beneficial interest in a
Registered Global Note will, subject to compliance with all applicable legal and
regulatory restrictions, be transferable for Registered Notes in definitive form or for a
beneficial interest in another Registered Global Note only in the authorised
denominations set out in the relevant Final Terms or the relevant Drawdown Prospectus
(as the case may be) and only in accordance with the rules and operating procedures for
the time being of DTC, Euroclear or Clearstream, Luxembourg, as the case may be, and
in accordance with the terms and conditions specified in the Trust Deed and the Agency
Agreement. Transfers of a Registered Global Note registered in the name of a nominee
for DTC shall be limited to transfers of such Registered Global Note, in whole but not in
part, to another nominee of DTC or to a successor of DTC or such successor's nominee.

(b) Transfers of Registered Notes in definitive form

Subject as provided in paragraphs (e), (f) and (g) below, upon the terms and subject to
the conditions set forth in the Trust Deed and the Agency Agreement, a Registered Note
in definitive form may be transferred in whole or in part (in the authorised
denominations set out in the relevant Final Terms or the relevant Drawdown Prospectus
(as the case may be)). In order to effect any such transfer (i) the holder or holders must
(A) surrender the Registered Note for registration of the transfer of the Registered Note
(or the relevant part of the Registered Note) at the specified office of any Transfer
Agent, with the form of transfer thereon duly executed by the holder or holders thereof
or its or their attorney or attorneys duly authorised in writing and (B) complete and
deposit such other certifications as may be required by the relevant Transfer Agent and
(i1) the relevant Transfer Agent must, after due and careful enquiry, be satisfied with the
documents of title and the identity of the person making the request. Any such transfer
will be subject to such reasonable regulations as the Issuer, the Trustee and the Registrar

-56 -



(©

(d)

©)

may from time to time prescribe (the initial such regulations being set out in Schedule 5
to the Agency Agreement). Subject as provided above, the relevant Transfer Agent will,
within three business days (being for this purpose a day on which banks are open for
business in the city where the specified office of the relevant Transfer Agent is located)
of the request (or such longer period as may be required to comply with any applicable
fiscal or other laws or regulations), authenticate and deliver, or procure the
authentication and delivery of, at its specified office to the transferee or (at the risk of the
transferee) send by uninsured mail, to such address as the transferee may request, a new
Registered Note in definitive form of a like aggregate nominal amount to the Registered
Note (or the relevant part of the Registered Note) transferred. In the case of the transfer
of part only of a Registered Note in definitive form, a new Registered Note in definitive
form in respect of the balance of the Registered Note not transferred will be so
authenticated and delivered or (at the risk of the transferor) sent to the transferor. The
transfer of part of a Registered Note is not permitted if the principal amount of the
balance of the Registered Note is not a Specified Denomination. No holder may require
a transfer of a Registered Note in definitive form to be registered during the period of 15
calendar days ending on the due date for any payment of principal or interest in respect
of such Note.

Registration of transfer upon partial redemption

In the event of a partial redemption of Notes under Condition 7 (Redemption and
Purchase), the Issuer shall not be required to register the transfer of any Registered Note,
or part of a Registered Note, called for partial redemption.

Costs of registration

Noteholders will not be required to bear the costs and expenses of effecting any
registration of transfer as provided above, except for any costs or expenses of delivery
other than by regular uninsured mail and except that the Issuer may require the payment
of a sum sufficient to cover any stamp duty, tax or other governmental charge that may
be imposed in relation to the registration.

Transfers of interests in Regulation S Global Notes

Prior to expiry of the applicable Distribution Compliance Period, transfers by the holder
of, or of a beneficial interest in, a Regulation S Global Note to a transferee in the
United States or who is a U.S. person will only be made:

() upon receipt by the Registrar of a written certification substantially in the form
set out in the Agency Agreement, amended as appropriate (a "Transfer
Certificate"), copies of which are available from the specified office of any
Transfer Agent, from the transferor of the Note or beneficial interest therein to
the effect that such transfer is being made:

(A) to a person whom the transferor reasonably believes is a QIB in a
transaction meeting the requirements of Rule 144A; or

(B) to a person who is an Institutional Accredited Investor,

together with, in the case of (B), a duly executed investment letter from the
relevant transferee substantially in the form set out in the Agency Agreement
(an "IAI Investment Letter"); or

(i) otherwise pursuant to the Securities Act or an exemption therefrom, subject to
receipt by the Issuer of such satisfactory evidence as the Issuer may reasonably
require, which may include an opinion of U.S. counsel, that such transfer is in
compliance with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the
United States or any other jurisdiction.
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In the case of (A) above, such transferee may take delivery through a Legended Note in
global or definitive form and, in the case of (B) above, such transferee may take delivery
only through a Legended Note in definitive form. After expiry of the applicable
Distribution Compliance Period, (i) beneficial interests in Regulation S Global Notes
registered in the name of a nominee for DTC may be held through DTC directly, by a
participant in DTC, or indirectly through a participant in DTC and (ii) such certification
requirements will no longer apply to such transfers.

Transfers of interests in Legended Notes
Transfers of Legended Notes or beneficial interests therein may be made:

(i) to a transferee who takes delivery of such interest through a Regulation S Global
Note, upon receipt by the Registrar of a duly completed Transfer Certificate
from the transferor to the effect that such transfer is being made in accordance
with Regulation S and that in the case of a Regulation S Global Note registered
in the name of a nominee for DTC, if such transfer is being made prior to expiry
of the applicable Distribution Compliance Period, the interests in the Notes
being transferred will be held immediately thereafter through Euroclear and/or
Clearstream, Luxembourg; or

(i) to a transferee who takes delivery of such interest through a Legended Note:

(A) where the transferee is a person whom the transferor reasonably
believes is a QIB in a transaction meeting the requirements of
Rule 144 A, without certification; or

(B) where the transferee is an Institutional Accredited Investor, subject to
delivery to the Registrar of a Transfer Certificate from the transferor to
the effect that such transfer is being made to an Institutional Accredited
Investor, together with a duly executed IAI Investment Letter from the
relevant transferee; or

(iii) otherwise pursuant to the Securities Act or an exemption therefrom, subject to
receipt by the Issuer of such satisfactory evidence as the Issuer may reasonably
require, which may include an opinion of U.S. counsel that such transfer is in
compliance with any applicable securities laws of any State of the United States,

and, in each case, in accordance with any applicable securities laws of any State of the
United States or any other jurisdiction.

Notes transferred by Institutional Accredited Investors to QIBs pursuant to Rule 144A or
outside the United States pursuant to Regulation S will be eligible to be held by such
QIBs or non-U.S. investors through DTC, Euroclear or Clearstream, Luxembourg, as
appropriate, and the Registrar will arrange for any Notes which are the subject of such a
transfer to be represented by the appropriate Registered Global Note, where applicable.

Upon the transfer, exchange or replacement of Legended Notes, or upon specific request
for removal of the legend, the Registrar shall deliver only Legended Notes or refuse to
remove the legend, as the case may be, unless there is delivered to the Issuer such
satisfactory evidence as may reasonably be required by the Issuer, which may include an
opinion of U.S. counsel, that neither the legend nor the restrictions on transfer set forth
therein are required to ensure compliance with the provisions of the Securities Act.

Exchanges and transfers of Registered Notes generally
Holders of Registered Notes in definitive form, other than Institutional Accredited

Investors, may exchange such Notes for interests in a Registered Global Note of the
same type at any time.
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(h) Definitions
In this Condition 2, the following expressions shall have the following meanings:
"Distribution Compliance Period" means the period that ends 40 days after the
completion of the distribution of each Tranche of Notes, as certified by the relevant
Dealer (in the case of a non syndicated issue) or the relevant Lead Manager(s) (in the
case of a syndicated issue);
"Institutional Accredited Investor" means ‘'accredited investors' (as defined in
Rule 501(a)(1), (2), (3) or (7) under the Securities Act) that are institutions;
"Legended Note" means Registered Notes in definitive form that are issued to
Institutional Accredited Investors and Registered Notes (whether in definitive form or
represented by a Registered Global Note) sold in private transactions to QIBs in
accordance with the requirements of Rule 144A;
"QIB" means a qualified institutional buyer within the meaning of Rule 144A;
"Regulation S" means Regulation S under the Securities Act;
"Regulation S Global Note" means a Registered Global Note representing Notes sold
outside the United States in reliance on Regulation S;
"Rule 144A" means Rule 144A under the Securities Act;
"Rule 144A Global Note" means a Registered Global Note representing Notes sold in
the United States or to QIBs; and
"Securities Act" means the U.S. Securities Act of 1933, as amended.

3. STATUS OF THE NOTES

(a) Status of the Senior Notes
The Senior Notes and any related Coupons are direct, general, unconditional,
unsubordinated and (subject to the provisions of Condition 4(a) (Covenants—Negative
Pledge)) unsecured obligations of the Issuer and (subject as stated above) rank and will
at all times rank pari passu, among themselves and at least pari passu in right of
payment with all other present and future unsecured and unsubordinated obligations of
the Issuer, save for such obligations as may be preferred by provisions of law that are
both mandatory and of general application.

(b) Status of the Subordinated Notes

(i) The Issuer's payment obligations under the Subordinated Notes and any related
Coupons will constitute direct, unsecured and subordinated obligations of the
Issuer and shall, in the case of a Subordination Event and for so long as that
Subordination Event subsists, rank:

(A) subordinate in right of payment to the payment of all Senior
Obligations;
(B) pari passu without any preference among themselves and with all

Parity Obligations; and
©) in priority to all payments in respect of Junior Obligations.

(i1) By virtue of such subordination as described herein, no amount will, in the case
of a Subordination Event and for so long as that Subordination Event subsists,
be paid under any Subordinated Notes until all payment obligations in respect of
Senior Obligations have been satisfied. The Subordinated Notes do not limit the
amount of Senior Obligations of the Issuer that may exist at any time.
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(iii) The Subordinated Notes are not secured by any security.

(iv) Subject to applicable law, all payment obligations of, and payments made by,
the Issuer under the Subordinated Notes must be determined and made without
reference to any right of set-off or counterclaim of the Noteholders or
Couponholders whether arising before or in respect of any Subordination Event
and the Noteholders or Couponholders shall not exercise any right of set-off or
counterclaim in respect of any amount owed to the Noteholders or
Couponholders by the Issuer hereunder and any such rights shall be deemed to
be waived.

Definitions
In these Conditions, the following expressions shall have the following meanings:

"Junior Obligations" means any class of share capital (including ordinary and preferred
shares) of the Issuer together with any present and future undated or perpetual
subordinated indebtedness or other payment obligations of the Issuer that rank, or are
expressed to rank, junior to the Issuer's obligations under the Subordinated Notes;

"Parity Obligations" means any securities or other instruments issued by the Issuer or
other payment obligations of the Issuer that rank, or are expressed to rank, pari passu
with the Issuer's obligations under the Subordinated Notes;

"Senior Obligations" means any of the Issuer's present and future indebtedness and
other obligations (including, without limitation (i) obligations to depositors and trade
creditors and obligations for taxes, (ii) statutory preferences and other legally-required
payments and (iii) obligations under hedging and other financial instruments), other than
its obligations under (a) the Subordinated Notes, (b) any Parity Obligations and (¢) any
Junior Obligations; and

"Subordination Event" means any distribution of the assets of the Issuer on a
dissolution, winding-up or liquidation of the Issuer, whether in bankruptcy, insolvency,
receivership, voluntary or mandatory reorganisation of indebtedness or any analogous
proceedings.

COVENANTS

This Condition 4 (Covenants) applies to Senior Notes and, where and to the extent specified as
applicable in the relevant Final Terms or the relevant Drawdown Prospectus (as the case may be),
Subordinated Notes.

For so long as any of the Notes remains outstanding (as defined in the Trust Deed), the Issuer
undertakes to comply with each of the following covenants.

(@

Negative Pledge

The Issuer shall not, and the Issuer will not permit any of its Material Subsidiaries to,
directly or indirectly create or have outstanding any mortgage, charge, lien, pledge,
encumbrance or other security interest (each a "Security Interest"), other than Permitted
Security Interests (as defined below), upon, or with respect to, any of its present or future
business, undertaking, assets or revenues (including any uncalled capital) to secure any
Indebtedness (as defined below), unless, at the same time or prior thereto, the Issuer's
obligations under the Notes and the Trust Deed (a) are secured by the Security Interest
equally and rateably with the Indebtedness to the satisfaction of the Trustee or (b) such
other Security Interest or other arrangement (whether or not it includes the giving of a
Security Interest) is provided either (i) as the Trustee shall in its absolute discretion deem
not materially less beneficial to the interests of the Noteholders or (ii) as is approved by
an Extraordinary Resolution (as defined in the Trust Deed to mean a resolution passed
(a) at a meeting of the Noteholders duly convened and held in accordance with the Trust
Deed by a majority consisting of not less than three-quarters of the persons voting
thereat upon a show of hands or if a poll is duly demanded by a majority consisting of
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(b)

(d)

not less than three-quarters of the votes cast on such poll, (b) by a Written Resolution (as
defined in the Trust Deed), or (c) by an Electronic Consent (as defined in the Trust
Deed)) of the Noteholders).

Restricted Payments

The Issuer shall not, and shall ensure that each of its Subsidiaries shall not, directly or
indirectly:

(i) declare or pay any dividend, in cash or otherwise, or make any other distribution
(whether by way of redemption, acquisition or otherwise) in respect of its share
capital (other than a dividend or other distribution payable to the Issuer or a
Subsidiary of the Issuer); or

(i) voluntarily purchase, redeem or otherwise retire for value any debt (including
any form of capital instrument) of the Issuer subordinated by its terms to the
obligations of the Issuer under the Notes

(any such action, a "Restricted Payment"), if such Restricted Payments when
aggregated with all other Restricted Payments previously made in respect of the relevant
financial year of the Issuer exceed 75.0 per cent. of the Group's consolidated profit after
tax and extraordinary activities for such financial year, determined by reference to the
Group's audited consolidated financial statements prepared under IFRS for such
financial year.

Capital Adequacy
The Issuer shall:

(i) not permit (a) its total capital adequacy ratio to fall below the minimum total
capital adequacy ratio required by the Central Bank of Nigeria (or any successor
body or entity thereto having primary responsibility for regulatory supervision
of the Issuer) (the "CBN") or (b) the ratio of its Capital to its Risk Weighted
Assets to fall below 10.0 per cent., as calculated in accordance with the
BIS Guidelines; and

(i) at all times comply with all rules, regulations and prudential supervision ratios
of the CBN applicable to banks in the Federal Republic of Nigeria ("Nigeria")
except where failure to so comply would not have a Material Adverse Effect.

No Consolidation or Merger

The Issuer shall not without the prior written consent of the Trustee (which consent may
only be given by the Trustee if it is of the opinion that to do so will not be materially
prejudicial to the interests of the Noteholders) consolidate with or merge into any other
Person (or enter into any transaction whose effect would be similar to that of a merger)
or sell, convey, transfer, lease or otherwise dispose of all or substantially all of its
property and assets to any Person by one or more transactions or series of transactions
(whether related or not) (any such consolidation or merger (or transaction whose effect
would be similar to that of a merger) and any such transaction or series of transactions, a
"consolidation" or "merger") if such consolidation or merger would have a Material
Adverse Effect, unless:

(1) the Issuer shall be the continuing Person or the successor Person (as a result of
such consolidation or merger) shall be a corporation organised and validly
existing under the laws of Nigeria, and shall expressly assume by a
supplemental trust deed to the Trust Deed in form and substance satisfactory to
the Trustee, all of the obligations of the Issuer under the Notes and the Trust
Deed;
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(i)

(iii)

immediately before and after giving effect to such consolidation or merger, no
Potential Event of Default (as defined in the Trust Deed) or Event of Default
shall have occurred and be continuing; and

the Issuer or such successor Person, as the case may be, shall have delivered to
the Trustee (A) an opinion of independent legal advisers of recognised standing
stating that the consolidation or merger complies with the provisions of
subparagraph (i) above and (B) a certificate signed by two of its directors stating
that the consolidation or merger complies with the provisions of
subparagraphs (i) and (ii) above.

Disposals

@

(i)

(iii)

Without prejudice to the provisions of Conditions 4(d) (No Consolidation or
Merger) or 4(f) (Transactions with Affiliates), the Issuer shall not, and shall
ensure that none of its Material Subsidiaries shall (in each case disregarding any
sale, lease, transfer or disposal made in the ordinary course of Banking Business
of the Issuer or in the case of a Material Subsidiary, the ordinary course of
business of the relevant Material Subsidiary) sell, lease, transfer or otherwise
dispose of, to a Person other than the Issuer or a Subsidiary of the Issuer, by one
or more transactions or series of transactions (whether related or not), the whole
or any Material Part of its revenues or its assets, unless such transaction(s) is/are
(A) for Fair Market Value and (B) has/have been approved by a resolution of
the appropriate decision-making body of the Issuer or the relevant Material
Subsidiary, as the case may be, resolving that the transaction complies with the
requirements of this Condition 4(e); provided that this Condition 4(e) does not
apply to any Permitted Disposal.

For the purpose of determining whether or not one or more disposals is of a
Material Part, (i) in determining the book value of the revenues or assets being
disposed of, reference shall be had to the most recent published audited
consolidated IFRS financial statements of the Issuer or non-consolidated IFRS
financial statements of the Material Subsidiary, as the case may be, at the time
the disposal is completed and (ii) in determining the book value of the total
revenues or total assets of the Group, reference shall be had to the most recent
published audited consolidated IFRS financial statements of the Issuer at the
time the determination is made.

"Material Part" means, in respect of any one or more transactions or series of
transactions (whether related or not) (a) completed since the Issue Date of the
first Tranche of Notes in the relevant Series, revenues or assets the book value
of which is 10.0 per cent. or more of the book value of the total revenues (with
respect to a disposal of revenues) or total assets (with respect to a disposal of
assets) of the Group and (b) completed in any 12 month period (provided that
no such period shall commence earlier than the Issue Date of the first issue of
Notes under the Programme) revenues or assets the book value of which is
5.0 per cent. or more of the book value of the total revenues (with respect to a
disposal of revenues) or total assets (with respect to a disposal of assets), of the
Group.

Condition 4(e)(i) shall not apply to any revenues or assets (or any part thereof)
which are the subject of a Securitisation Transaction (as defined below),
provided that the aggregate value of the assets or revenues sold, leased,
transferred or otherwise disposed of in Securitisation Transactions not in
compliance with Condition 4(e)(i) does not at any time exceed 10.0 per cent. of
the total loans and advances of the Group (less provisions for bad and doubtful
loans), as determined at any such time by reference to the most recent IFRS
audited consolidated annual financial statements of the Group. The aggregate
value of the assets or revenues sold, leased, transferred or otherwise disposed of
in Securitisation Transactions under the proviso set out in the preceding
sentence of this Condition 4(e)(iii), when added to the aggregate value of any
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revenues or assets the subject of any Security Interest permitted pursuant to
subparagraph (K) of the definition of "Permitted Security Interest" in Condition
4(g)(xiv), shall not at any time exceed 20.0 per cent. of the total loans and
advances of the Group (less provisions for bad and doubtful loans), as
determined at any such time by reference to the most recent IFRS audited
consolidated annual financial statements of the Group.

Transactions with Affiliates

The Issuer shall not, and shall ensure that each of its Subsidiaries shall not, directly or
indirectly, conduct any business, enter into or permit to exist any transaction or series of
related transactions (including the purchase, sale, transfer, assignment, lease, conveyance
or exchange of any property or the rendering of any service) with, or for the benefit of,
any Affiliate (an "Affiliate Transaction"), including, without limitation, intercompany
loans, unless the terms of such Affiliate Transaction are no less favourable to the Issuer
or such Subsidiary, as the case may be, than those that could be obtained in a comparable
arm's length transaction for Fair Market Value with a Person that is not an Affiliate of
the Issuer or such Subsidiary.

This Condition does not apply to (i) compensation or employee benefit arrangements
with any officer or director of the Issuer or any of its Subsidiaries arising as a result of
the employment contract of such officer or director, or (ii) any Affiliate Transaction
between the Issuer and any of its Subsidiaries or between any Subsidiaries of the Issuer.

Interpretation
In these Conditions:

1) "Affiliate" of any specified Person means (A) any other Person, directly or
indirectly, controlling or controlled by or under direct or indirect common
control with such specified Person or who has as a director a Person who is also
a director of such specified Person; or (B) any other Person who is a director or
officer of such specified Person, of any Subsidiary of such specified Person or
of any Person described in (B) above;

(i) "Agency" means any agency, authority, central bank, department, committee,
government, legislature, minister, ministry, official or public or statutory person
(whether autonomous or not) of, or of any national, regional or local
government of, any state or, as applicable, of any supra national body;

(iii) "Banking Business" means, in relation to the Issuer or any of its Subsidiaries,
any type of banking business (including, without limitation, any short-term
interbank operations with maturities of one year or less, factoring, consumer
credit, mortgages, issuance of banking guarantees and letters of credit (and
related cash cover provision), bills of exchange, promissory notes and
certificates of deposit and payments under such guarantees, letters of credit,
trading of securities, fund management and professional securities market
participation business) or other financial services which it conducts or may
conduct pursuant to any licence issued by the appropriate authorities for that
purpose and any applicable law;

(iv) "BIS Guidelines" means at any time, the capital adequacy standards and
guidelines published by the Basel Committee on Banking Supervision as
implemented by the CBN from time to time;

v) "Capital" means the Issuer's capital as such term is defined in the BIS
Guidelines;
(vi) "Fair Market Value" means the value that would be obtained in an arm's length

commercial transaction between an informed and willing seller or equivalent
participant in such transaction (under no undue pressure or compulsion to sell or
otherwise participate in the transaction) and an informed and willing buyer or
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(vii)

(viii)

(ix)

x)

(xi)

(xii)

equivalent participant in such transaction (under no undue pressure or
compulsion to buy or otherwise participate in the transaction). A report of the
auditors of the Issuer or a report by a financial institution of international repute
on the Fair Market Value of a transaction may be relied upon by the Trustee
without further enquiry or evidence and, if relied upon by the Trustee shall be
conclusive and binding on all parties;

"Group" means the Issuer and its Subsidiaries, from time to time, taken as a
whole;

"IFRS" means International Financial Reporting Standards (formerly
International Accounting Standards) issued by the International Accounting
Standards Board ("IASB") and interpretations issued by the International
Financial Reporting Interpretations Committee of the IASB (as amended,
supplemented or re issued from time to time);

"Indebtedness" means, with respect to any Person at any date of determination
(without duplication), any present or future indebtedness of such Person for, or
in respect of, money borrowed or any amount raised including, without
limitation, (a) any amount raised by way of acceptance under any acceptance
credit facility, (b) any amount raised pursuant to any note purchase facility or
the issue of notes, bonds, debentures, debenture stock, loan stock or any other
security or similar instrument, (c) the amount of any liability in respect of leases
or hire purchase contracts which would, in accordance with IFRS in the
jurisdiction of incorporation of the lessee, be treated as finance or capital leases
(each a "Finance Lease"), (d) the amount of any liability in respect of any
purchase price for assets or services the payment of which is deferred primarily
as a means of raising finance or financing the acquisition of the relevant asset or
service and (e) any amount raised under any other transaction (including,
without limitation, any forward sale or purchase agreement and the sale of
receivables or other assets on a "with recourse" basis) having the economic or
commercial effect of a borrowing (but excluding trade accounts payable and
other accrued liabilities arising in the ordinary course of business), and the
amount of any liability in respect of any guarantee or indemnity for any of the
above;

"Issue Date" has the meaning given in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be);

"Material Adverse Effect" means a material adverse effect on (A) the business,
financial condition or results of operations of the Issuer or the Group, or (B) the
Issuer's ability to perform its obligations under the Notes and/or the Trust Deed;

"Material Subsidiary" means, at any time, a Subsidiary of the Issuer which:

(A) has gross revenues representing 10.0 per cent. or more of the
consolidated gross revenues of the Group; or

(B) has total assets representing 7.5 per cent. or more of the consolidated
total assets of the Group,

in each case calculated on a consolidated basis in accordance with the then most
recent audited consolidated financial statements of the Issuer, as more
particularly defined in the Trust Deed.

For the purpose of this definition, a report by two directors of the Issuer
(whether or not addressed to the Trustee) that in their opinion a Subsidiary of
the Issuer is or is not or was or was not at any particular time or throughout any
specified period a Material Subsidiary, may be relied upon by the Trustee
without further enquiry or evidence and, if relied upon by the Trustee, shall, in
the absence of manifest error, be conclusive and binding on all parties.
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(xiii)

(xiv)

"Permitted Disposal" means the sale by the Issuer of the following subsidiary
companies as described in the Base Prospectus dated 23 September 2016:

(A)
®)
©

Access Bank (Gambia) Limited,
Access Bank (Sierra Leone) Limited, and

Access Bank (R.D. Congo).

"Permitted Security Interests" means:

A)

(B)

©

(D)

(E)

(F)

G

(H)

Security Interests in existence on the Issue Date of the first Tranche of
Notes in the relevant Series;

Security Interests arising in the ordinary course of Banking Business
(including netting or set off arrangements for the purposes of netting
debit and credit balances);

Security Interests granted in favour of the Issuer by any of its
Subsidiaries;

Security Interests on assets or property acquired (or deemed to be
acquired) under a Finance Lease, or claims arising from the use or loss
of or damage to such assets or property, provided that any such Security
Interest secures only Indebtedness under such Finance Lease, including,
without limitation to the generality of the foregoing, any Security
Interest created pursuant to any Repo transaction;

Security Interests arising pursuant to any agreement (or other applicable
terms and conditions) which are standard or customary in the relevant
market and in the ordinary course of business (and not for the purposes
of raising credit or funds for the operation of the Issuer and/or any
Material Subsidiary of the Issuer, as the case may be, other than on a
short term basis as part of the Issuer's or such Material Subsidiary's
liquidity management activities), in connection with (i) contracts
entered into substantially simultaneously for sales and purchases at
market prices of foreign exchange or securities (including, but not
limited to, Repos and "Lombard" credits extended by the CBN),
(ii) insurance deposits placed by the Issuer or such Material Subsidiary
as security for guarantees issued in respect of the export import
operations of the Issuer's or such Material Subsidiary's customers,
(iii) the establishment of margin deposits and similar collateral in
connection with any trading transaction, (iv) proprietary trading
activities generally or (v) any derivative transaction entered into by the
Issuer or such Material Subsidiary in connection with taking protection
against or benefiting from a fluctuation in any rate or price;

Security Interests on the assets or property of a Person existing at the
time that such Person is acquired as a Subsidiary by the Issuer,
provided that such Security Interests: (i) were not created in
contemplation of such acquisition; and (ii) do not extend to any other
assets or property of the Issuer or any Subsidiary of the Issuer (other
than those of the Person acquired and its Subsidiaries (if any));

Security Interests already existing on assets or property acquired or to
be acquired by the Issuer or a Subsidiary of the Issuer, provided that
such Security Interests were not created in contemplation of such
acquisition and do not extend to any other assets or property (other than
the proceeds of such acquired assets or property);

any Security Interests arising by operation of law;
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(xv)

(xvi)

(xvii)

0] Security Interests arising in connection with any court proceedings
which do not constitute an Event of Default;

Q) Security Interests on any assets or property acquired by any member of
the Group after the Issue Date of the First Tranche of Notes in the
relevant Series to secure the purchase price of such assets or property or
to secure Indebtedness incurred solely for the purpose of financing the
acquisition of such assets or property and transactional expenses related
to such acquisition or expenses related to the repair or refurbishment of
such assets or property, provided that the maximum amount of
Indebtedness secured by such Security Interest does not exceed the
purchase price of such assets or property (including transactional
expenses) or the Indebtedness incurred solely for the purpose of
financing the acquisition, repair or refurbishment of such assets or

property;

(K) any Security Interests on, or with respect to, any present or future
revenues or assets of the Issuer or any of its Subsidiaries or any part of
such revenues or assets that is created pursuant to any Securitisation
Transaction, provided that the aggregate value of the revenues or assets
subject to such Security Interests when added to the aggregate value of
the revenues or assets the subject of any Securitisation Transaction
permitted pursuant to Condition 4(e) (Disposals), does not at any time
exceed 20.0 per cent. of the total loans and advances of the Group (less
provisions for bad and doubtful loans), as determined at any such time
by reference to the most recent audited consolidated annual financial
statements of the Group;

(L) any Security Interests not otherwise permitted by the preceding
subparagraphs (A) to (K) (inclusive), provided that the aggregate
principal amount of the Indebtedness secured by such Security Interests
does not at any time exceed 20.0 per cent. in aggregate of the total
assets of the Group shown on the most recent audited consolidated
annual financial statements or, as the case may be, audited consolidated
interim financial statements of the Issuer; and

™M) any Security Interest arising out of the refinancing, extension, renewal
or refunding of any Indebtedness secured by a Security Interest
permitted by any of the above exceptions, provided that the
Indebtedness secured by such Security Interest does not exceed the
amount of the original Indebtedness and such Security Interest is not
extended to cover any assets or property not previously subject to such
Security Interest;

"Person" means any individual, company, corporation, firm, partnership, joint
venture, association, trust, institution, organisation, agency or other entity,
whether or not having separate legal personality;

"Programme" means the U.S.$1,000,000,000 Global Medium Term Note
Programme of Access Bank Plc;

"Repo" means a securities repurchase or resale agreement or reverse repurchase
or resale agreement, a securities borrowing agreement or any agreement relating
to securities which is similar in effect to any of the foregoing, and, for purposes
of this definition, the term securities means any capital stock, share, debenture
or other debt or equity instrument, or any derivative thereof, whether issued by
any private or public company, any government or agency or instrumentality
thereof or any supranational, international or multilateral organisation;
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(h)

(xviii) "Risk Weighted Assets" means the aggregate of the Group's consolidated
balance sheet assets and off balance sheet engagements, weighted for credit and
market risk in accordance with the BIS Guidelines;

(xix) "Securitisation Transaction" means any securitisation of receivables, asset
backed financing, or comparable secured loan financing or similar arrangement
by which an entity acquires or provides finance against the security of certain
assets or revenues and that entity funds such acquisition or financing from
external funding sources (including, but not limited to, debt securities or
banking facilities) on terms that such funding will be repaid primarily from such
assets or revenues; and

(xx) "Subsidiary" means, in relation to any Person at any time, any other Person
(whether or not now existing) which is controlled directly or indirectly by, or
more than 50 per cent. of whose issued equity share capital (or equivalent)) is
then beneficially owned by the first Person and/or any one or more of the first
Persons' Subsidiaries, and "control" means the power (whether directly or
indirectly) and whether by the ownership of share capital, the possession of
voting power, contract or otherwise to appoint the majority of the members of
the governing body of management or otherwise to control the affairs and
policies, of that other Person.

Determination of Material Adverse Effect

To the extent that the Trustee is instructed to take any action pursuant to (a) a request in
writing by the holders of at least one-fifth in principal amount of the Notes then
outstanding or (b) an Extraordinary Resolution of Noteholders, and any such action
requires the determination of whether an event or occurrence has had a Material Adverse
Effect, the Trustee shall have no duty to enquire or satisfy itself as to the existence of an
event or occurrence having a Material Adverse Effect and shall be entitled to rely
conclusively upon such request in writing by, or Extraordinary Resolution of, the
Noteholders regarding the same, and shall bear no liability of any nature whatsoever to
the Issuer for acting upon such request in writing or Extraordinary Resolution of the
Noteholders.

Trustee Not Obliged to Monitor Compliance

The Trust Deed does not oblige the Trustee to monitor compliance by the Issuer with the
Conditions (including Conditions 4(a) (Negative Pledge), 4(b) (Restricted Payments),
4(c) (Capital Adequacy), 4(d) (No Consolidation or Merger), 4(e) (Disposals) and 4(f)
(Transactions with Alffiliates) but it does oblige the Issuer to furnish the Trustee,
annually, with a certificate, on which the Trustee may rely, as to such compliance.

5. INTEREST

(@

Interest on Fixed Rate Notes

Each Fixed Rate Note bears interest from (and including) the Interest Commencement
Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in
arrear on the Interest Payment Date(s) in each year up to (and including) the Maturity
Date.

If the Notes are in definitive form, except as provided in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be) the amount of interest payable on
each Interest Payment Date in respect of the Fixed Interest Period ending on (but
excluding) such date will amount to the Fixed Coupon Amount. Payments of interest on
any Interest Payment Date will, if so specified in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be), amount to the Broken Amount so specified.

As used in the Conditions, "Fixed Interest Period" means the period from (and

including) an Interest Payment Date (or the Interest Commencement Date) to (but
excluding) the next (or first) Interest Payment Date.
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Except in the case of Notes in definitive form where a Fixed Coupon Amount or Broken
Amount is specified in the relevant Final Terms or the relevant Drawdown Prospectus
(as the case may be), interest shall be calculated in respect of any period by applying the
Rate of Interest to:

(1) in the case of Fixed Rate Notes which are represented by a Global Note, the
aggregate outstanding nominal amount of the Fixed Rate Notes represented by
such Global Note; or

(i1) in the case of Fixed Rate Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction, and
rounding the resultant figure to the nearest sub unit of the relevant Specified Currency,
half of any such sub unit being rounded upwards or otherwise in accordance with
applicable market convention. Where the Specified Denomination of a Fixed Rate Note
in definitive form is a multiple of the Calculation Amount, the amount of interest
payable in respect of such Fixed Rate Note shall be the product of the amount
(determined in the manner provided above) for the Calculation Amount and the amount
by which the Calculation Amount is multiplied to reach the Specified Denomination
without any further rounding.

"Day Count Fraction" means, in respect of the calculation of an amount of interest, in
accordance with this Condition 5(a):

(i if "Actual/Actual (ICMA)" is specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be):

(A) in the case of Notes where the number of days in the relevant period
from (and including) the most recent Interest Payment Date (or, if none,
the Interest Commencement Date) to (but excluding) the relevant
payment date (the "Accrual Period") is equal to or shorter than the
Determination Period during which the Accrual Period ends, the
number of days in such Accrual Period divided by the product of (1) the
number of days in such Determination Period and (2) the number of
Determination Dates (as specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be)) that would occur
in one calendar year; or

(B) in the case of Notes where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:

€] the number of days in such Accrual Period falling in the
Determination Period in which the Accrual Period begins
divided by the product of (x)the number of days in such
Determination Period and (y) the number of Determination
Dates that would occur in one calendar year; and

2) the number of days in such Accrual Period falling in the next
Determination Period divided by the product of (x) the number
of days in such Determination Period and (y) the number of
Determination Dates that would occur in one calendar year;
and

(ii) if "30/360" is specified in the relevant Final Terms or the relevant Drawdown
Prospectus (as the case may be), the number of days in the period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (such
number of days being calculated on the basis of a year of 360 days with twelve
30-day months) divided by 360.
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(b)

In these Conditions:

"Determination Date" has the meaning given in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be);

"Determination Period" means each period from (and including) a Determination Date
to but excluding the next Determination Date (including, where either the Interest
Commencement Date or the final Interest Payment Date is not a Determination Date, the
period commencing on the first Determination Date prior to, and ending on the first
Determination Date falling after, such date);

"Initial Rate of Interest" has the meaning specified in the relevant Final Terms or
Drawdown Prospectus;

"Interest Commencement Date" means the Issue Date of the Note or such other date as
may be specified as the Interest Commencement Date in the relevant Final Terms or
Drawdown Prospectus;

"Maturity Date" has the meaning specified in the relevant Final Terms or Drawdown
Prospectus;

"Rate of Interest" means the rate or rates (expressed as a percentage per annum) of
interest payable in respect of the Notes specified in the relevant Final Terms or
Drawdown Prospectus or calculated or determined in accordance with the provisions of
these Conditions and/or the relevant Final Terms or Drawdown Prospectus and shall
include, in respect of Reset Notes only, the Initial Rate of Interest, the First Reset Rate of
Interest and the Subsequent Reset Rate of Interest, as applicable; and

"sub unit" means, with respect to any currency other than euro, the lowest amount of
such currency that is available as legal tender in the country of such currency and, with
respect to euro, one cent.

Interest on Reset Notes

() This Condition 5(b) is only applicable to Subordinated Notes and shall only
apply if the Reset Note Provisions are specified in the relevant Final Terms or
Drawdown Prospectus as being applicable to one or more Interest Period(s)
(which expression shall, in these Conditions, mean the period from (and
including) an Interest Payment Date (or the Interest Commencement Date) to
(but excluding) the next (or first) Interest Payment Date).

(ii) Each Reset Note will bear interest on its outstanding principal amount:

(A) from (and including) the Interest Commencement Date to (but
excluding) the First Reset Date at the Initial Rate of Interest;

(B) for the First Reset Period at the First Reset Rate of Interest; and

©) for each Subsequent Reset Period thereafter (if any) to (but excluding)
the Maturity Date at the relevant Subsequent Reset Rate of Interest.

The Rate of Interest and the amount of interest payable for each Reset Note
shall be determined by the Calculation Agent, (A) in the case of the Rate of
Interest, at or as soon as practicable after each time at which the Rate of Interest
is to be determined, and (B) in the case of the amount of interest payable, in
accordance with the provisions set out below.

Interest will be payable in arrear on the Interest Payment Date(s) in each year up
to (and including) the Maturity Date. If the Reset Notes are in definitive form,
except as provided in the applicable Final Terms or the relevant Drawdown
Prospectus (as the case may be), the amount of interest payable on each Interest
Payment Date in respect of each Interest Period falling in the Initial Period will
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(iii)

amount to the Fixed Coupon Amount. Payments of interest on the first Interest
Payment Date will, if so specified in the applicable Final Terms or the relevant
Drawdown Prospectus (as the case may be), amount to the Broken Amount(s) so
specified.

Except in the case of Reset Notes in definitive form where a Fixed Coupon
Amount or Broken Amount is specified in respect of each Interest Period falling
in the Initial Period in the relevant Final Terms or the relevant Drawdown
Prospectus (as the case may be), interest shall be calculated in respect of any
period by applying the Rate of Interest to:

1) in the case of Reset Notes which are represented by a Global Note,
the aggregate outstanding nominal amount of the Reset Notes
represented by such Global Note; or

(i1) in the case of Reset Notes in definitive form, the Calculation Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction,
and rounding the resultant figure to the nearest sub unit of the relevant Specified
Currency, half of any such sub unit being rounded upwards or otherwise in
accordance with applicable market convention. Where the Specified
Denomination of a Reset Note in definitive form is a multiple of the Calculation
Amount, the amount of interest payable in respect of such Reset Note shall be
the product of the amount (determined in the manner provided above) for the
Calculation Amount and the amount by which the Calculation Amount is
multiplied to reach the Specified Denomination without any further rounding.

If on any Reset Determination Date, the Relevant Screen Page is not available
or the Mid-Swap Rate does not appear on the Relevant Screen Page as of the
Relevant Time on such Reset Determination Date, the Rate of Interest
applicable to the relevant Reset Notes in respect of each Interest Period falling
in the relevant Reset Period will be determined by the Calculation Agent on the
following basis:

(A) the Calculation Agent shall request each of the Reset Reference Banks
to provide the Calculation Agent with its Mid-Market Swap Rate
Quotation as at approximately the Relevant Time on the Reset
Determination Date in question;

(B) if at least three of the Reset Reference Banks provide the Calculation
Agent with Mid-Market Swap Rate Quotations, the First Reset Rate of
Interest or the Subsequent Reset Rate of Interest (as applicable) for the
relevant Reset Period will be equal to the sum of (A) the arithmetic
mean (rounded, if necessary, to the nearest 0.001 per cent. (0.0005 per
cent. being rounded upwards)) of the relevant quotations provided,
eliminating the highest quotation (or, in the event of equality, one of the
highest) and the lowest (or, in the event of equality, one of the lowest)
and (B) the Relevant Reset Margin, all as determined by the Calculation
Agent;

©) if only two relevant quotations are provided, the First Reset Rate of
Interest or the Subsequent Reset Rate of Interest (as applicable) for the
relevant Reset Period will be equal to the sum of (A) the arithmetic
mean (rounded as aforesaid) of the relevant quotations provided and
(B) the Relevant Reset Margin, all as determined by the Calculation
Agent;

(D) if only one relevant quotation is provided, the First Reset Rate of

Interest or the Subsequent Reset Rate of Interest (as applicable) for the
relevant Reset Period will be equal to the sum of (A) the relevant
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(iv)

%

vi)

quotation provided and (B)the Relevant Reset Margin, all as
determined by the Calculation Agent; and

(E) if none of the Reset Reference Banks provides the Calculation Agent
with a Mid-Market Swap Rate Quotation as provided in the foregoing
provisions of this Condition 5(b)(iii), the First Reset Rate of Interest or
the Subsequent Reset Rate of Interest (as applicable) will be equal to
the sum of (A) the Mid-Swap Rate determined on the last preceding
Reset Determination Date and (B) the Relevant Reset Margin or, in the
case of the first Reset Determination Date, the First Reset Rate of
Interest will be equal to the Initial Rate of Interest.

The Calculation Agent will cause the First Reset Rate of Interest, any
Subsequent Reset Rate of Interest and, in respect of a Reset Period, the amount
of interest payable on each Interest Payment Date falling in such Reset Period to
be notified to the Issuer, the Trustee, the Paying Agents (and if applicable, the
Registrar), each Stock Exchange (if any) on which the Reset Notes have then
been admitted to listing, trading and/or quotation as soon as possible after such
determination and in any event not later than the first day of the relevant Interest
Period. Notice thereof shall also promptly be given to the Noteholders in
accordance with Condition 14 (Notices).

All notifications, opinions, determinations, certificates, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of this
Condition 5(b) by the Calculation Agent will (in the absence of manifest error)
be binding on the Issuer, the Paying Agents, the Trustee, the Registrar (if
applicable), the Noteholders and (subject as aforesaid) no liability to any
Noteholder or Couponholder will attach to the Calculation Agent in connection
with the exercise or non-exercise by it of its powers, duties and discretions for
such purposes.

In this Condition 5(b), the following expressions shall have the following
meanings:

"Business Day" has the meaning given in Condition 5(c) (Interest on Floating
Rate Notes);

"Day Count Fraction" has the meaning given in Condition 5(a) (/nterest on
Fixed Rate Notes);

"First Reset Date" means the date specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be);

"First Reset Margin" means the margin specified as such in the relevant Final
Terms or Drawdown Prospectus (as the case may be);

"First Reset Period" means the period from (and including) the First Reset
Date to (but excluding) the Second Reset Date or, if no such Second Reset Date
is specified in the relevant Final Terms or Drawdown Prospectus (as the case
may be), the Maturity Date;

"First Reset Rate of Interest" means, in respect of the First Reset Period and
subject to Condition 5(b)(iii), the rate of interest determined by the Calculation
Agent on the relevant Reset Determination Date as the sum of the relevant Mid-
Swap Rate and the First Reset Margin;

"Initial Period" means the period from and including the Issue Date to but
excluding the First Reset Date;

"Mid-Market Swap Rate" means for any Reset Period the mean of the bid and
offered rates for the fixed leg payable with a frequency equivalent to the
frequency with which scheduled interest payments are payable on the Reset
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Notes during the relevant Reset Period (calculated on the day count basis
customary for fixed rate payments in the Specified Currency as determined by
the Calculation Agent) of a fixed-for-floating interest rate swap transaction in
the Specified Currency which transaction (i) has a term equal to the relevant
Reset Period and commencing on the relevant Reset Date, (ii) is in an amount
that is representative for a single transaction in the relevant market at the
relevant time with an acknowledged dealer of good credit in the swap market
and (iii) has a floating leg based on the Mid-Swap Floating Leg Benchmark
Rate for the Mid-Swap Maturity (as specified in the relevant Final Terms or
Drawdown Prospectus (as the case may be)) (calculated on the day count basis
customary for floating rate payments in the Specified Currency as determined
by the Calculation Agent);

"Mid-Market Swap Rate Quotation" means a quotation (expressed as a
percentage rate per annum) for the relevant Mid-Market Swap Rate;

"Mid-Swap Rate" means, in relation to a Reset Determination Date and subject
to Condition 5(b)(iii), either:

(A) if Single Mid-Swap Rate is specified in the relevant Final Terms or
Drawdown Prospectus, the rate for swaps in the Specified Currency:

€)) with a term equal to the relevant Reset Period; and

2) commencing on the relevant Reset Date, which appears on the
Relevant Screen Page; or

(B) if Mean Mid-Swap Rate is specified in the relevant Final Terms or
Drawdown Prospectus, the arithmetic mean (expressed as a percentage
rate per annum and rounded, if necessary, to the nearest 0.001 per cent.
(0.0005 per cent. being rounded upwards)) of the bid and offered swap
rate quotations for swaps in the Specified Currency:

) with a term equal to the relevant Reset Period; and
2) commencing on the relevant Reset Date,
which appear on the Relevant Screen Page,

in either case, as at approximately the Relevant Time on such Reset
Determination Date, all as determined by the Calculation Agent;

"Relevant Reset Margin" means, in respect of a Reset Period, whichever of the
First Reset Margin or the Subsequent Reset Margin is applicable for the purpose
of determining the Rate of Interest in respect of such Reset Period;

"Relevant Screen Page" means the page, section or other part of a particular
information service (or any successor or replacement page, section or other part
of a particular information service) specified as the Relevant Screen Page in the
relevant Final Terms or Drawdown Prospectus, or such other page, section or
other part as may replace it on that information service or such other
information service, in each case, as may be nominated by the Person providing
or sponsoring the information appearing there for the purpose of displaying rates
or prices comparable to the Mid-Swap Rate;

"Relevant Time" has the meaning given in the relevant Final Terms or
Drawdown Prospectus;

"Reset Date" means the First Reset Date, the Second Reset Date and each
Subsequent Reset Date (as applicable);
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"Reset Determination Date" means, in respect of a Reset Period, the date
specified as such in the relevant Final Terms or Drawdown Prospectus (as the
case may be);

"Reset Period" means the First Reset Period or a Subsequent Reset Period, as
the case may be;

"Reset Reference Banks" means the principal office in the principal financial
centre of the Specified Currency of five major banks in the swap, money,
securities or other market most closely connected with the relevant Mid-Swap
Rate as selected by the Calculation Agent in its discretion acting reasonably and
in good faith after consultation with the Issuer;

"Second Reset Date" means the date specified in the relevant Final Terms or
Drawdown Prospectus;

"Subsequent Reset Date" means the date or dates specified in the relevant Final
Terms or Drawdown Prospectus;

"Subsequent Reset Margin" means the margin specified as such in the relevant
Final Terms or Drawdown Prospectus;

"Subsequent Reset Period" means the period from (and including) the Second
Reset Date to (but excluding) the next Subsequent Reset Date, and each
successive period from (and including) a Subsequent Reset Date to (but
excluding) the next succeeding Subsequent Reset Date or the Maturity Date, as
the case may be; and

"Subsequent Reset Rate of Interest" means, in respect of any Subsequent
Reset Period and subject to Condition 5(b)(iii), the rate of interest determined by
the Calculation Agent on the relevant Reset Determination Date as the sum of
the relevant Mid-Swap Rate and the relevant Subsequent Reset Margin.

(c) Interest on Floating Rate Notes

(M)

Interest Payment Dates

Each Floating Rate Note bears interest from (and including) the Interest
Commencement Date and such interest will be payable in arrear on either:

(A) the Specified Interest Payment Date(s) in each year specified in the
relevant Final Terms or the relevant Drawdown Prospectus (as the case
may be); or

(B) if no Specified Interest Payment Date(s) is/are specified in the relevant
Final Terms or the relevant Drawdown Prospectus (as the case may be),
each date (each such date, together with each Specified Interest
Payment Date, an "Interest Payment Date") which falls within the
number of months or other period specified as the Specified Period in
the relevant Final Terms or the relevant Drawdown Prospectus (as the
case may be) after the preceding Interest Payment Date or, in the case
of the first Interest Payment Date, after the Interest Commencement
Date.

Such interest will be payable in respect of each Interest Period.

If a Business Day Convention is specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be) and (x) if there is no
numerically corresponding day on the calendar month in which an Interest
Payment Date should occur or (y) if any Interest Payment Date would otherwise
fall on a day which is not a Business Day, then, if the Business Day Convention
specified is:
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(i)

(A)

(B)

©

D)

in any case where Specified Periods are specified in accordance with
Condition 5(c)(i)(B) above, the Floating Rate Convention, such
Interest Payment Date (i) in the case of (x) above, shall be the last day
that is a Business Day in the relevant month and the provisions of
(B) below shall apply mutatis mutandis or (ii)in the case of
(y) above, shall be postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which
event (A) such Interest Payment Date shall be brought forward to the
immediately preceding Business Day and (B)each subsequent
Interest Payment Date shall be the last Business Day in the month
which falls the Specified Period after the preceding applicable
Interest Payment Date occurred; or

the Following Business Day Convention, such Interest Payment Date
shall be postponed to the next day which is a Business Day; or

the Modified Following Business Day Convention, such Interest
Payment Date shall be postponed to the next day which is a Business
Day unless it would thereby fall into the next calendar month, in
which event such Interest Payment Date shall be brought forward to
the immediately preceding Business Day; or

the Preceding Business Day Convention, such Interest Payment Date
shall be brought forward to the immediately preceding Business Day.

In these Conditions, "Business Day" means a day which is both:

(A)

®)

a day on which commercial banks and foreign exchange markets
settle payments and are open for general business (including dealing
in foreign exchange and foreign currency deposits) in London and
any Additional Business Centre specified in the relevant Final Terms
or the relevant Drawdown Prospectus (as the case may be); and

either (1) in relation to any sum payable in a Specified Currency other
than euro, a day on which commercial banks and foreign exchange
markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in the
principal financial centre of the country of the relevant Specified
Currency (if other than London and any Additional Business Centre
and which if the Specified Currency is Australian dollars or New
Zealand dollars shall be Sydney and Auckland, respectively) or (2) in
relation to any sum payable in euro, a day on which the Trans
European Automated Real Time Gross Settlement Express Transfer
(TARGET?2) System (the "TARGET2 System") which was launched
on 19 November 2007 or any successor thereto is open.

Rate of Interest

The Rate of Interest payable from time to time in respect of Floating Rate Notes
will be determined in the manner specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be).

(A)

ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the relevant Final Terms or
the relevant Drawdown Prospectus (as the case may be) as the manner
in which the Rate of Interest is to be determined, the Rate of Interest for
each Interest Period will be the relevant ISDA Rate plus or minus (as
indicated in the relevant Final Terms or the relevant Drawdown
Prospectus (as the case may be)) the Margin (if any). For the purposes
of this subparagraph (A), "ISDA Rate" for an Interest Period means a
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rate equal to the Floating Rate that would be determined by the
Calculation Agent under an interest rate swap transaction if the
Calculation Agent were acting as calculation agent for that swap
transaction under the terms of an agreement incorporating the 2006
ISDA Definitions, as published by the International Swaps and
Derivatives Association, Inc. and as amended and updated as of the
Issue Date of the first Tranche of the Notes (the "ISDA Definitions")
and under which:

€)) the Floating Rate Option is as specified in the relevant Final
Terms or the relevant Drawdown Prospectus (as the case may
be);

2) the Designated Maturity is a period specified in the relevant
Final Terms or the relevant Drawdown Prospectus (as the case
may be); and

3) the relevant Reset Date is either (i) if the applicable Floating
Rate Option is based on the London interbank offered rate
("LIBOR"), on the Euro =zone interbank offered rate
("EURIBOR") on the Nigerian interbank offered rate
("NIBOR"), the first day of that Interest Period or (ii) in any
other case, as specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be).

For the purposes of this subparagraph (A), "Floating Rate",
"Calculation Agent", "Floating Rate Option", "Designated
Maturity" and "Reset Date" have the meanings given to those terms in
the ISDA Definitions.

Unless otherwise stated in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be) the Minimum Rate of
Interest shall be deemed to be zero.

Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the relevant Final
Terms or the relevant Drawdown Prospectus (as the case may be) as the
manner in which the Rate of Interest is to be determined, the Rate of
Interest for each Interest Period will, subject as provided below, be
either:

(1) the offered quotation; or

2) the arithmetic mean (rounded if necessary to the fifth decimal
place, with 0.000005 being rounded upwards) of the offered
quotations,

(expressed as a percentage rate per annum) for the Reference Rate
which appears or appear, as the case may be, on the Relevant Screen
Page as at the Specified Time on the Interest Determination Date in
question plus or minus (as indicated in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be)) the Margin (if
any), all as determined by the Calculation Agent. If five or more offered
quotations are available on the Relevant Screen Page, the highest (or, if
there is more than one highest quotation, one only of those quotations)
and the lowest (or, if there is more than one lowest quotation, one only
of those quotations) shall be disregarded by the Calculation Agent for
the purpose of determining the arithmetic mean (rounded as provided
above) of the offered quotations.
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If the Relevant Screen Page is not available or if, in the case of
(1) above, no offered quotation appears or if, in the case of (2) above,
fewer than three offered quotations appear, in each case as at the
Specified Time, the Calculation Agent shall request each of the
Reference Banks (as set out in the relevant Final Terms or Drawdown
Prospectus (as the case may be)) to provide the Calculation Agent with
its offered quotation (expressed as a percentage rate per annum) for the
Reference Rate at approximately the Specified Time on the Interest
Determination Date in question. If two or more of the Reference Banks
provide the Calculation Agent with offered quotations, the Rate of
Interest for the Interest Period shall be the arithmetic mean (rounded if
necessary to the fifth decimal place with 0.000005 being rounded
upwards) of the offered quotations plus or minus (as appropriate) the
margin (if any), all as determined by the Calculation Agent.

If on any Interest Determination Date one only or none of the Reference
Banks provides the Calculation Agent with an offered quotation as
provided in the preceding paragraph, the Rate of Interest for the
relevant Interest Period shall be the rate per annum which the
Calculation Agent determines as being the arithmetic mean (rounded if
necessary to the fifth decimal place, with 0.000005 being rounded
upwards) of the rates, as communicated to (and at the request of) the
Calculation Agent by the Reference Banks or any two or more of them,
at which such banks were offered at approximately the Specified Time
on the relevant Interest Determination Date, deposits in the Specified
Currency for a period equal to that which would have been used for the
Reference Rate by leading banks in the London interbank market (if the
Reference Rate is LIBOR), the Euro zone interbank market (if the
Reference Rate is EURIBOR) or the Nigerian interbank market (if the
Reference Rate is NIBOR) plus or minus (as appropriate) the margin (if
any) or, if fewer than two of the Reference Banks provide the
Calculation Agent with offered rates, the offered rate for deposits in the
Specified Currency for a period equal to that which would have been
used for the Reference Rate, or the arithmetic mean (rounded as
provided above) of the offered rates for deposits in the Specified
Currency for a period equal to that which would have been used for the
Reference Rate, at which, at approximately the Specified Time on the
relevant Interest Determination Date, any one or more banks (which
bank or banks is or are in the opinion of the Issuer suitable for the
purpose) informs the Calculation Agent it is quoting to leading banks in
the London interbank market (if the Reference Rate is LIBOR), the
Euro zone interbank market (if the Reference Rate is EURIBOR) or the
Nigerian interbank market (if the Reference Rate is NIBOR) plus or
minus (as appropriate) the margin (if any), provided that, if the Rate of
Interest cannot be determined in accordance with the foregoing
provisions of this Condition 5(c)(ii)(B), the Rate of Interest shall be
determined as at the last preceding Interest Determination Date (though
substituting, where a different margin is to be applied to the relevant
Interest Period from that which applied to the last preceding Interest
Period, the margin relating to the relevant Interest Period in place of the
margin relating to that last preceding Interest Period).

If the Reference Rate from time to time in respect of Floating Rate
Notes is specified in the relevant Final Terms or the relevant Drawdown
Prospectus (as the case may be) as being other than LIBOR, EURIBOR
or NIBOR, the Rate of Interest in respect of the Notes will be
determined as provided in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be).

If the Floating Rate Notes of any Series become immediately due and
repayable under Condition 10 (Events of Default and Enforcement), the
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(iii)

(iv)

rate and/or amount of interest payable in respect of them will be
calculated by the Calculation Agent at the same intervals as if such
Notes had not become due and repayable, the first of which will
commence on the expiry of the Interest Period during which the Notes
of the relevant Series become so due and repayable mutatis mutandis in
accordance with the provisions of this Condition 5 except that the rates
of interest need not be published.

Minimum Rate of Interest and/or Maximum Rate of Interest

If the relevant Final Terms or the relevant Drawdown Prospectus (as the case
may be) specifies a Minimum Rate of Interest for any Interest Period, then, in
the event that the Rate of Interest in respect of such Interest Period determined
in accordance with the provisions of subparagraph (ii) above is less than such
Minimum Rate of Interest, the Rate of Interest for such Interest Period shall be
such Minimum Rate of Interest.

If the relevant Final Terms or the relevant Drawdown Prospectus (as the case
may be) specifies a Maximum Rate of Interest for any Interest Period, then, in
the event that the Rate of Interest in respect of such Interest Period determined
in accordance with the provisions of subparagraph (ii) above is greater than such
Maximum Rate of Interest, the Rate of Interest for such Interest Period shall be
such Maximum Rate of Interest.

Determination of Rate of Interest and calculation of Interest Amounts

The Calculation Agent, in the case of Floating Rate Notes, will at or as soon as
practicable after each time at which the Rate of Interest is to be determined,
determine the Rate of Interest for the relevant Interest Period.

The Calculation Agent will calculate the Interest Amount payable on the
Floating Rate Notes for the relevant Interest Period by applying the Rate of
Interest to:

(A) in the case of Floating Rate Notes which are represented by a Global
Note, the aggregate outstanding nominal amount of the Notes
represented by such Global Note; or

(B) in the case of Floating Rate Notes in definitive form, the Calculation
Amount;

and, in each case, multiplying such sum by the applicable Day Count Fraction,
and rounding the resultant figure to the nearest sub unit of the relevant Specified
Currency, half of any such sub unit being rounded upwards or otherwise in
accordance with applicable market convention. Where the Specified
Denomination of a Floating Rate Note in definitive form is a multiple of the
Calculation Amount, the Interest Amount payable in respect of such Note shall
be the product of the amount (determined in the manner provided above) for the
Calculation Amount and the amount by which the Calculation Amount is
multiplied to reach the Specified Denomination without any further rounding.

"Day Count Fraction" means, in respect of the calculation of an amount of
interest in accordance with this Condition 5(¢):

(A) if "Actual/Actual (ISDA)" or "Actual/Actual” is specified in the
relevant Final Terms or the relevant Drawdown Prospectus (as the
case may be), the actual number of days in the Interest Period divided
by 365 (or, if any portion of that Interest Period falls in a leap year,
the sum of (A) the actual number of days in that portion of the
Interest Period falling in a leap year divided by 366 and (B) the actual
number of days in that portion of the Interest Period falling in a non-
leap year divided by 365);
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(B)
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(D)

(E)

(F)

if "Actual/365 (Fixed)" is specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be), the actual number
of days in the Interest Period divided by 365;

if "Actual/365 (Sterling)" is specified in the relevant Final Terms, the
actual number of days in the Interest Period divided by 365 or, in the
case of an Interest Payment Date falling in a leap year, 366;

if "Actual/360" is specified in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be), the actual number of days
in the Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the relevant Final
Terms or the relevant Drawdown Prospectus (as the case may be), the
number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:

Day Count Fraction
[360X(Y, — Y))] + [30X(M,— M))] + (D,— Dy)

360

where:

"Y1" is the year, expressed as a number, in which the first day of the
Interest Period falls;

"Y2" is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which the first
day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D1 will be 30;
and

"D2" is the calendar day, expressed as a number, immediately
following the last day included in the Interest Period, unless such
number would be 31 and D1 is greater than 29, in which case D2 will
be 30;

if "30E/360" or "Eurobond Basis" is specified in the relevant Final
Terms or the relevant Drawdown Prospectus (as the case may be), the
number of days in the Interest Period divided by 360, calculated on a
formula basis as follows:
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Day Count Fraction
[360X(Y; — Y1)] + [30X(M,— My)] + (D, - D))

360

where:

"Y1" is the year, expressed as a number, in which the first day of the
Interest Period falls;

"Y2" is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which the first
day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest
Period, unless such number would be 31, in which case D1 will be 30;
and

"D2" is the calendar day, expressed as a number, immediately
following the last day included in the Interest Period, unless such
number would be 31, in which case D2 will be 30;

if "30E/360 (ISDA)" is specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be), the number of days
in the Interest Period divided by 360, calculated on a formula basis as
follows:

Day Count Fraction

[360X(Y, — Y1)] + [30X(M, — My)] + (D, — D)

360

where:

"Y1" is the year, expressed as a number, in which the first day of the
Interest Period falls;

"Y2" is the year, expressed as a number, in which the day immediately
following the last day of the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which the first
day of the Interest Period falls;

"M2" is the calendar month, expressed as a number, in which the day
immediately following the last day of the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest
Period, unless (i) that day is the last day of February or (ii) such number
would be 31, in which case D1 will be 30; and
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V)

i)

(vii)

"D2" is the calendar day, expressed as a number, immediately
following the last day included in the Interest Period, unless (i) that day
is the last day of February but not the Maturity Date or (ii) such number
would be 31, in which case D2 will be 30.

In these Conditions, "Interest Amount" means, in relation to a Note and an
Interest Period, the amount of interest payable in respect of that Note for that
Interest Period.

Linear Interpolation

Where Linear Interpolation is specified as applicable in respect of an Interest
Period in the relevant Final Terms, the Rate of Interest for such Interest Period
shall be calculated by the Calculation Agent by straight line linear interpolation
by reference to two rates based on the relevant Reference Rate (where Screen
Rate Determination is specified as applicable in the relevant Final Terms) or the
relevant Floating Rate Option (where ISDA Determination is specified as
applicable in the relevant Final Terms), one of which shall be determined as if
the Applicable Maturity were the period of time for which rates are available
next shorter than the length of the relevant Interest Period and the other of
which shall be determined as if the Applicable Maturity were the period of time
for which rates are available next longer than the length of the relevant Interest
Period provided, however, that if there is no rate available for a period of time
next shorter or, as the case may be, next longer, than the length of the relevant
Interest Period then the Calculation Agent shall determine such rate at such time
and by reference to such sources as it determines appropriate.

"Applicable Maturity" means (a) in relation to Screen Rate Determination, the
period of time designated in the Reference Rate and, (b) in relation to ISDA
Determination, the Designated Maturity.

Notification of Rate of Interest and Interest Amounts

The Calculation Agent will cause the Rate of Interest and each Interest Amount
for each Interest Period and the relevant Interest Payment Date to be notified to
the Issuer, the Trustee, each other Paying Agent and any Stock Exchange on
which the relevant Floating Rate Notes are for the time being listed and notice
thereof to be published in accordance with Condition 14 (Notices) as soon as
possible after their determination but in no event later than the third London
Business Day thereafter. Each Interest Amount and Interest Payment Date so
notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without prior notice in the event of an extension or
shortening of the Interest Period. Any such amendment will be promptly
notified to each Stock Exchange on which the relevant Floating Rate Notes are
for the time being listed and to the Noteholders in accordance with Condition 14
(Notices). For the purposes of this subparagraph (vi), the expression "London
Business Day" means a day (other than a Saturday or a Sunday) on which banks
and foreign exchange markets are open for general business in London.

Certificates to be final

All certificates, communications, opinions, determinations, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of
the provisions of this Condition 5(c), whether by the Calculation Agent or the
Trustee, shall (in the absence of wilful default, bad faith and manifest error) be
binding on the Issuer, the Calculation Agent, the other Agents and all
Noteholders and Couponholders and (in the absence of wilful default and bad
faith) no liability to the Issuer, the Noteholders or the Couponholders shall
attach to the Calculation Agent or the Trustee in connection with the exercise or
non-exercise by it of its powers, duties and discretions pursuant to such
provisions.
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Accrual of interest

Each Note (or in the case of the redemption of part only of a Note, that part only of such
Note) will cease to bear interest (if any) from the date for its redemption unless, upon
due presentation thereof, payment of principal is improperly withheld or refused. In such
event, interest will continue to accrue until whichever is the earlier of:

1) the date on which all amounts due in respect of such Note have been paid by the
Issuer; and

(i) as provided in Clauses 2.2(b) and (c) of the Trust Deed.

6. PAYMENTS

(@

(b)

Method of payment
Subject as provided below:

(i) payments in a Specified Currency other than euro will be made by credit or
transfer to an account in the relevant Specified Currency (which, in the case of a
payment in Japanese yen to a non-resident of Japan, shall be a non-resident
account) maintained by the payee with, or, at the option of the payee, by a
cheque in such Specified Currency drawn on, a bank in the principal financial
centre of the country of such Specified Currency (which, if the Specified
Currency is Australian dollars or New Zealand dollars, shall be Sydney or
Auckland, respectively); and

(i) payments in euro will be made by credit or transfer to a euro account (or any
other account to which euro may be credited or transferred) specified by the
payee or, at the option of the payee, by a euro cheque.

Save as provided in Condition 8 (Taxation), payments will be subject in all cases to any
other applicable fiscal or other laws and regulations in the place of payment or other
laws and regulations to which the Issuer or the Agent agree to be subject and neither the
Issuer nor the Agent will be liable for any taxes or duties of whatever nature imposed or
levied by such laws, regulations or agreements. No commission or expenses shall be
charged to the Noteholders or Couponholders in respect of such payments.

Presentation of definitive Bearer Notes and Coupons

Payments of principal in respect of definitive Bearer Notes will (subject as provided
below) be made in the manner provided in paragraph (a) above only against presentation
and surrender (or, in the case of part payment of any sum due, endorsement) of definitive
Bearer Notes, and payments of interest in respect of definitive Bearer Notes will (subject
as provided below) be made as aforesaid only against presentation and surrender (or, in
the case of part payment of any sum due, endorsement) of Coupons, in each case only at
the specified office of any Paying Agent outside the United States (which expression, as
used herein, means the United States of America (including the States and the District of
Columbia, its territories, its possessions and other areas subject to its jurisdiction)).

Fixed Rate Notes in definitive bearer form (other than Long Maturity Notes (as defined
below)) should be presented for payment together with all unmatured Coupons
appertaining thereto (which expression shall for this purpose include Coupons falling to
be issued on exchange of matured Talons), failing which the amount of any missing
unmatured Coupon (or, in the case of payment not being made in full, the same
proportion of the amount of such missing unmatured Coupon as the sum so paid bears to
the sum due) will be deducted from the sum of principal due for payment. Each amount
of principal so deducted will be paid in the manner mentioned above against surrender of
the relative missing Coupon at any time before the expiry of 10 years after the Relevant
Date (as defined in Condition 8 (Taxation)) in respect of such principal (whether or not
such Coupon would otherwise have become void under Condition 9 (Prescription)) or, if
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later, five years from the date on which such Coupon would otherwise have become due,
but in no event thereafter.

Upon any Fixed Rate Note in definitive bearer form becoming due and repayable prior to
its Maturity Date, all unmatured Talons (if any) appertaining thereto will become void
and no further Coupons will be issued in respect thereof.

Upon the date on which any Floating Rate Note or Long Maturity Note in definitive
bearer form becomes due and repayable, unmatured Coupons and Talons (if any)
relating thereto (whether or not attached) shall become void and no payment or, as the
case may be, exchange for further Coupons shall be made in respect thercof. A "Long
Maturity Note" is a Fixed Rate Note (other than a Fixed Rate Note which on issue had a
Talon attached) whose nominal amount on issue is less than the aggregate interest
payable thereon provided that such Note shall cease to be a Long Maturity Note on the
Interest Payment Date on which the aggregate amount of interest remaining to be paid
after that date is less than the nominal amount of such Note.

If the due date for redemption of any definitive Bearer Note is not an Interest Payment
Date, interest (if any) accrued in respect of such Note from (and including) the preceding
Interest Payment Date or, as the case may be, the Interest Commencement Date shall be
payable only against surrender of the relevant definitive Bearer Note.

Payments in respect of Bearer Global Notes

Payments of principal and interest (if any) in respect of Notes represented by any Global
Note in bearer form will (subject as provided below) be made in the manner specified
above in relation to definitive Bearer Notes and otherwise in the manner specified in the
relevant Global Note against presentation or surrender, as the case may be, of such
Global Note only at the specified office of any Paying Agent outside the United States or
its possessions. A record of each payment made against presentation or surrender of any
Global Note in bearer form, distinguishing between any payment of principal and any
payment of interest, will be made on such Global Note by the Paying Agent to which it
was presented and such record shall be prima facie evidence that the payment in
question has been made.

Payments in respect of Registered Notes

Payments of principal in respect of each Registered Note (whether or not in global form)
will be made against presentation and surrender (or, in the case of part payment of any
sum due, endorsement) of the Registered Note at the specified office of the Registrar or
any of the Paying Agents. Such payments will be made by transfer to the Designated
Account (as defined below) of the holder (or the first named of joint holders) of the
Registered Note appearing in the register of holders of the Registered Notes maintained
by the Registrar (the "Register") at the close of business on the Record Date (as defined
below). Notwithstanding the previous sentence, if (i)a holder does not have a
Designated Account or (ii) the principal amount of the Notes held by a holder is less than
U.S.$250,000 (or its approximate equivalent in any other Specified Currency), payment
will instead be made by a cheque in the Specified Currency drawn on a Designated Bank
(as defined below). For these purposes, "Designated Account" means the account
(which, in the case of a payment in Japanese yen to a non-resident of Japan, shall be a
non-resident account) maintained by a holder with a Designated Bank and identified as
such in the Register and "Designated Bank" means (in the case of payment in a
Specified Currency other than euro) a bank in the principal financial centre of the
country of such Specified Currency (which, if the Specified Currency is Australian
dollars or New Zealand dollars, shall be Sydney and Auckland, respectively) and (in the
case of a payment in euro) any bank which processes payments in euro.

Payments of interest in respect of each Registered Note (whether or not in global form)
will be made by a cheque in the Specified Currency drawn on a Designated Bank and
mailed by uninsured mail on the business day in the city where the specified office of the
Registrar is located immediately preceding the relevant due date to the holder (or the
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first named of joint holders) of the Registered Note appearing in the Register (i) where in
global form, at the close of the business day (being for this purpose a day on which
Euroclear and Clearstream, Luxembourg are open for business) before the relevant due
date, and (ii) where in definitive form, at the close of business on the fifteenth day
(whether or not such fifteenth day is a business day) before the relevant due date (the
"Record Date") at its address shown in the Register on the Record Date and at its risk.
Upon application of the holder to the specified office of the Registrar not less than three
business days in the city where the specified office of the Registrar is located before the
due date for any payment of interest in respect of a Registered Note, the payment may be
made by transfer on the due date in the manner provided in the preceding paragraph.
Any such application for transfer shall be deemed to relate to all future payments of
interest (other than interest due on redemption) in respect of the Registered Notes which
become payable to the holder who has made the initial application until such time as the
Registrar is notified in writing to the contrary by such holder. Payment of the interest
due in respect of each Registered Note on redemption will be made in the same manner
as payment of the principal amount of such Registered Note.

Holders of Registered Notes will not be entitled to any interest or other payment for any
delay in receiving any amount due in respect of any Registered Note as a result of a
cheque posted in accordance with this Condition arriving after the due date for payment
or being lost in the post. No commissions or expenses shall be charged to such holders
by the Registrar in respect of any payments of principal or interest in respect of the
Registered Notes.

All amounts payable to DTC or its nominee as registered holder of a Registered Global
Note in respect of Notes denominated in a Specified Currency other than U.S. dollars
shall be paid by transfer by the Registrar to an account in the relevant Specified
Currency of the Exchange Agent on behalf of DTC or its nominee for conversion into
and payment in U.S. dollars in accordance with the provisions of the Agency Agreement.

None of the Issuer, the Trustee or the Agents will have any responsibility or liability for
any aspect of the records relating to, or payments made on account of, beneficial
ownership interests in the Registered Global Notes or for maintaining, supervising or
reviewing any records relating to such beneficial ownership interests.

General provisions applicable to payments

The holder of a Global Note shall be the only person entitled to receive payments in
respect of Notes represented by such Global Note and the Issuer will be discharged by
payment to, or to the order of, the holder of such Global Note in respect of each amount
so paid. Each of the persons shown in the records of Euroclear, Clearstream,
Luxembourg or DTC as the beneficial holder of a particular nominal amount of Notes
represented by such Global Note must look solely to Euroclear, Clearstream,
Luxembourg or DTC, as the case may be, for its share of each payment so made by the
Issuer to, or to the order of, the holder of such Global Note.

Notwithstanding the foregoing provisions of this Condition (6), if any amount of
principal and/or interest in respect of Bearer Notes is payable in U.S. dollars, such
U.S. dollar payments of principal and/or interest in respect of such Notes will be made at
the specified office of a Paying Agent in the United States if:

(i) the Issuer has appointed Paying Agents with specified offices outside the
United States with the reasonable expectation that such Paying Agents would be
able to make payment in U.S. dollars at such specified offices outside the
United States of the full amount of principal and interest on the Bearer Notes in
the manner provided above when due;

(ii) payment of the full amount of such principal and interest at all such specified
offices outside the United States is illegal or effectively precluded by exchange
controls or other similar restrictions on the full payment or receipt of principal
and interest in U.S. dollars; and
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(iii)

the Issuer delivers to the Trustee a legal opinion (in a form and substance
satisfactory to the Trustee) to the effect that such payment is then permitted
under United States law and will not result in adverse tax consequences to the
Issuer or holders of such Notes (such opinion the Trustee will be able to rely
upon absolutely).

Payment Day

If the due date for payment of any amount in respect of any Note or Coupon is not a
Payment Day, the holder thereof shall not be entitled to payment until the next following
Payment Day and shall not be entitled to further interest or other payment in respect of
such delay. For these purposes, "Payment Day" means any day which (subject to
Condition 9 (Prescription)) is:

@)

(i)

(iii)

a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in:

(A) in the case of Notes in definitive form only, the relevant place of
presentation;
(B) each Additional Financial Centre specified in the relevant Final Terms

or the relevant Drawdown Prospectus (as the case may be);

either (A) in relation to any sum payable in a Specified Currency other than euro,
a day on which commercial banks and foreign exchange markets settle
payments and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in the principal financial centre of the
country of the relevant Specified Currency (which if the Specified Currency is
Australian dollars or New Zealand dollars shall be Sydney and Auckland,
respectively) or (B) in relation to any sum payable in euro, a day on which the
TARGET?2 System is open; and

in the case of any payment in respect of a Registered Global Note denominated
in a Specified Currency other than U.S. dollars and registered in the name of
DTC or its nominee and in respect of which an accountholder of DTC (with an
interest in such Registered Global Note) has elected to receive any part of such
payment in U.S. dollars, a day on which commercial banks are not authorised or
required by law or regulation to be closed in New York City.

Interpretation of principal and interest

Any reference in the Conditions to principal in respect of the Notes shall be deemed to
include, as applicable:

(i)

(ii)
(iif)
(iv)
)

vi)

any additional amounts which may be payable with respect to principal under
Condition 8 (Taxation) or under any undertaking or covenant given in addition
thereto, or in substitution therefor, pursuant to the Trust Deed;

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

in relation to Zero Coupon Notes, the Amortised Face Amount (as defined in
Condition 7(g) (Early Redemption Amounts)); and

any premium and any other amounts (other than interest) which may be payable
by the Issuer under or in respect of the Notes.
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Any reference in the Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to
interest under Condition 8 (Taxation) or under any undertaking or covenant given in
addition thereto, or in substitution therefor, pursuant to the Trust Deed.

7. REDEMPTION AND PURCHASE

(@

(b)

(©

Redemption at maturity

Unless previously redeemed or purchased and cancelled as specified below, each Note
will be redeemed by the Issuer at its Final Redemption Amount specified in, or
determined in the manner specified in, the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be) in the relevant Specified Currency on the
Maturity Date.

Redemption for tax reasons

If the Issuer satisfies the Trustee immediately before the giving of the notice referred to
below that:

(i as a result of any change in, or amendment to, the laws or regulations of a
Relevant Jurisdiction (as defined in Condition 8 (7axation)), or any change in
the application or official interpretation of the laws or regulations of a Relevant
Jurisdiction, which change or amendment becomes effective after the Issue Date
of the first Tranche of Notes in the relevant Series, on the next Interest Payment
Date the Issuer would be required to pay additional amounts as provided or
referred to in Condition 8 (Taxation); and

(i) the requirement cannot be avoided by the Issuer taking reasonable measures
available to it,

the Issuer may (subject in the case of Subordinated Notes to obtaining any consent
required by the CBN) at its option, having given not less than 30 nor more than 60 days'
notice (or such other period as may be specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be)) to the Noteholders in accordance
with Condition 14 (Notices) (which notice shall be irrevocable), redeem all the Notes,
but not some only, at any time at their Early Redemption Amount together with interest
accrued to but excluding the date of redemption, provided that no such notice of
redemption shall be given earlier than 90 days prior to the earliest date on which the
Issuer would be obliged to pay such additional amounts, were a payment in respect of
the Notes then due. Prior to the publication of any notice of redemption pursuant to this
paragraph (b), the Issuer shall deliver to the Trustee a certificate signed by two directors
of the Issuer stating that the requirement referred to in (i) above will apply on the next
Interest Payment Date and cannot be avoided by the Issuer taking reasonable measures
available to it, and the Trustee shall be entitled to accept the certificate as sufficient
evidence of the satisfaction of the conditions precedent set out above, in which event it
shall be conclusive and binding on the Noteholders.

Redemption at the option of the Issuer (Issuer Call)

If the Issuer Call is specified in the relevant Final Terms or the relevant Drawdown
Prospectus (as the case may be), the Issuer may, having given:

(i) not less than 15 nor more than 30 days' notice (or such other period as may be
specified in the relevant Final Terms or the relevant Drawdown Prospectus (as
the case may be)) to the Noteholders in accordance with Condition 14 (Nofices);
and

(ii) not less than 15 days before the giving of the notice referred to in (i), notice to

the Trustee and the Principal Paying Agent and, in the case of a redemption of
Registered Notes, the Registrar;
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(which notices shall be irrevocable and shall specify the date fixed for redemption),
subject, in the case of Subordinated Notes, to having obtained the prior approval of the
CBN if required pursuant to the Applicable Banking Regulations, redeem all or some
only (as specified in the relevant Final Terms or the relevant Drawdown Prospectus (as
the case may be)) of the Notes then outstanding on any Optional Redemption Date and at
the Optional Redemption Amount(s) specified in, or determined in the manner specified
in, the relevant Final Terms or the relevant Drawdown Prospectus (as the case may be)
together, if appropriate, with interest accrued to (but excluding) the relevant Optional
Redemption Date. Any such redemption must be of a nominal amount not less than the
Minimum Redemption Amount and not more than the Maximum Redemption Amount
in each case as may be specified in the relevant Final Terms or the relevant Drawdown
Prospectus (as the case may be). In the case of a partial redemption of Notes, the Notes
to be redeemed ("Redeemed Notes") will be selected individually by lot, in the case of
Redeemed Notes represented by definitive Bearer Notes or, in respect of definitive
Registered Notes, each Note shall be redeemed in part in the proportion which the
aggregate nominal amount of the outstanding Notes to be redeemed on the relevant
Optional Redemption Date bears to the aggregate nominal amount of outstanding Notes
on such date and in accordance with the rules of Euroclear and/or Clearstream,
Luxembourg and/or DTC, in the case of Redeemed Notes represented by a Global Note,
not more than 30 days prior to the date fixed for redemption (such date of selection being
hereinafter called the "Selection Date"). In the case of Redeemed Notes represented by
definitive Notes, a list of the serial numbers of such Redeemed Notes will be published
in accordance with Condition 14 (Notices) not less than 15 days prior to the date fixed
for redemption. No exchange of the relevant Global Note will be permitted during the
period from (and including) the Selection Date to (and including) the date fixed for
redemption pursuant to this paragraph (c) and notice to that effect shall be given by the
Issuer to the Noteholders in accordance with Condition 14 (Nofices) at least five days
prior to the Selection Date.

Early Redemption of Subordinated Notes at the Option of the Issuer following a Capital
Disqualification Event

This Condition 7(d) only applies to Subordinated Notes.

If the Capital Disqualification Event Call is specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be), if a Capital Disqualification Event
occurs, the Issuer may, at its option, having given not less than 30 nor more than 60
days' notice (or such other period as may be specified in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be)) to the Noteholders in accordance
with Condition 14 (Notices) (which notice shall be irrevocable and shall specify the date
fixed for redemption), at any time redeem all but not some only of the Subordinated
Notes, subject to having obtained the prior approval of the CBN if required pursuant to
the Applicable Banking Regulations, at the principal amount then outstanding together
with interest accrued to but excluding the date of redemption. Prior to the publication of
any notice of redemption pursuant to this Condition 7(d), the Issuer shall deliver to the
Trustee (i)a copy of the circular, notification, directive or other official policy
communique evidencing such Capital Disqualification Event (a "CBN
Communication") and (ii) a certificate signed by two directors of the Issuer stating that
(A) the Issuer has consulted with the CBN following the release of the relevant CBN
Communication, (B) (if required by the Applicable Banking Regulations) the CBN has
given its approval or the approval of the CBN is not required and (C)a Capital
Disqualification Event has occurred, and the Trustee shall be entitled to accept the
certificate as sufficient evidence of the satisfaction of the conditions in this Condition
7(d), in which case it shall be conclusive and binding on the Noteholders.

For the purposes of this Condition 7(d), Condition 7(c) (Redemption at the option of the
Issuer (Issuer Call)) and Condition 7(h) (Purchases):

"Applicable Banking Regulations" means at any time the laws, regulations,

requirements, guidelines and policies relating to capital adequacy then in effect in
Nigeria including, without limitation to the generality of the foregoing, those regulations,
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requirements, guidelines and policies relating to capital adequacy then in effect of the
CBN (whether or not such requirements, guidelines or policies have the force of law and
whether or not they are applied generally or specifically to the Issuer).

"Capital Disqualification Event" means if, as a result of any change in the Applicable
Banking Regulations which are in effect on the date of the issue of the first Tranche of
Notes of the relevant Series, or the application or official interpretation thereof, the
principal amount outstanding of the relevant Subordinated Notes is fully excluded from
inclusion as tier 2 capital of the Issuer under the Applicable Banking Regulations (save
where such exclusion is only as a result of any application of limits on the inclusion of
such securities in tier 2 capital).

Redemption at the option of the Noteholders (Investor Put)
This Condition 7(e) only applies to Senior Notes.

If the Investor Put is specified in the relevant Final Terms or the relevant Drawdown
Prospectus (as the case may be), upon the holder of any Note giving to the Issuer, in
accordance with Condition 14 (Notices), not less than 30 nor more than 60 days' notice
(or such other period as may be specified in the relevant Final Terms or the relevant
Drawdown Prospectus (as the case may be)), the Issuer will, upon the expiry of such
notice, redeem, subject to, and in accordance with, the terms specified in the relevant
Final Terms or the relevant Drawdown Prospectus (as the case may be), such Note on
the Optional Redemption Date and at the Optional Redemption Amount together, if
appropriate, with interest accrued to (but excluding) the Optional Redemption Date.
Registered Notes may be redeemed under this Condition 7(e) in any multiple of their
lowest Specified Denomination.

To exercise the right to require redemption of a particular Note, the holder of such Note
must, if the Note is in definitive form and held outside Euroclear, Clearstream,
Luxembourg and DTC, deliver, at the specified office of any Paying Agent (in the case
of Bearer Notes) or the Registrar (in the case of Registered Notes), at any time during
normal business hours of such Paying Agent, or as the case may be, the Registrar in
accordance with the notice period specified in the paragraph immediately above, a duly
completed and signed notice of exercise in the form (for the time being current)
obtainable from any specified office of any Paying Agent, or as the case may be, the
Registrar (a "Put Notice") and in which the holder must specify a bank account (or, if
payment is required to be made by cheque, an address) to which payment is to be made
under this Condition and, in the case of a partial redemption of Registered Notes, the
nominal amount thereof to be redeemed and an address to which a new Registered Note
in respect of the balance of such Registered Notes is to be sent subject to and in
accordance with the provisions of Condition 2(b) (Transfers of Registered Notes in
definitive form). If the relevant Note is in definitive bearer form the Put Notice must be
accompanied by this Note together with all unmatured Coupons relating thereto. If this
Note is represented by a Global Note or is in definitive form and held through Euroclear,
Clearstream, Luxembourg or DTC, to exercise the right to require redemption of this
Note, the holder of this Note must, within the notice period, give notice to any Paying
Agent and the Registrar (in the case of Registered Notes) of such exercise in accordance
with the standard procedures of Euroclear, Clearstream, Luxembourg and DTC (which
may include notice being given on his instruction by Euroclear, Clearstream,
Luxembourg, DTC or any common depositary, as the case may be, for any of them to
any such Paying Agent by electronic means) in a form acceptable to Euroclear,
Clearstream, Luxembourg and DTC from time to time and, if the relevant Note is
represented by a Global Note, at the same time present or procure the presentation of the
relevant Global Note to such Paying Agent for notation accordingly.

Any Put Notice or other notice given in accordance with the standard procedures of
Euroclear, Clearstream, Luxembourg and DTC by a holder of any Note pursuant to this
Condition 7(e) shall be irrevocable except where, prior to the due date of redemption, an
Event of Default has occurred and is continuing, in which event such holder, at its
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option, may elect by notice to the Issuer to withdraw the notice given pursuant to this
Condition 7(e).

Redemption or Purchase at the option of the Noteholders on a Put Event (Change of
Control Put)

This Condition 7(f) only applies to Senior Notes.

If the Change of Control Put is specified as applicable in the relevant Final Terms or the
relevant Drawdown Prospectus (as the case may be), and if at any time while any Note
remains outstanding:

1) a Change of Control occurs; and

(i) within the Change of Control Period (A)if the Notes are rated, a Rating
Downgrade in respect of that Change of Control occurs, or (B) if the Notes are
not rated, a Negative Rating Event in respect of that Change of Control occurs
(in either case, a "Put Event"),

each holder of the Notes shall have the option (unless, before the giving of the Put Event
Notice (as defined below), the Issuer shall have given notice under Condition 7(b)
(Redemption for tax reasons) to redeem the Notes) to require the Issuer to redeem or, at
the Issuer's option, purchase (or procure the purchase of) any of its Notes at their
principal amount together with (or, where purchased, together with an amount equal to)
interest accrued to but excluding the Put Date (as defined below). Registered Notes may
be redeemed under this Condition 7(f) in any multiple of their lowest Specified
Denomination. Such option (the "Put Option") shall operate as set out below.

If a Put Event occurs then, within 14 days of the occurrence of the Put Event, the Issuer
shall, and upon the Trustee becoming so aware (and the Issuer having failed to do so) the
Trustee may, and, if so requested by the holders of at least one fifth in principal amount
of the Notes then outstanding, shall, give notice (a "Put Event Notice") to the
Noteholders in accordance with Condition 14 (Nofices) specifying the nature of the Put
Event and the procedure for exercising the Put Option.

To exercise the Put Option, a holder of a Note must, if the Note is in definitive form and
held outside Euroclear, Clearstream Luxembourg and/or DTC, deliver to the specified
office of any Paying Agent (in the case of a Bearer Note) or the Registrar (in the case of
a Registered Note) on any Business Day (as defined in Condition 5 (/nterest)) falling
within the period commencing on the occurrence of a Put Event and ending 60 days after
such occurrence or, if later, 60 days after the date on which the Put Event Notice is given
to Noteholders as required by this Condition 7(f) (the "Put Period"), a Put Notice in
which the holder must specify a bank account (or, if payment is required to be made by
cheque, an address) to which payment is to be made under this Condition 7(f) and, in the
case of a partial redemption of a Registered Note, the nominal amount thereof to be
redeemed and an address to which a new Registered Note in respect of the balance of
such Registered Note is to be sent subject to and in accordance with the provisions of
Condition 2(b) (Transfers of Registered Notes in definitive form). If the Note is in
definitive bearer form, the Put Notice must be accompanied by this Note and all
unmatured Coupons relating thereto. If the Note is represented by a Global Note or is in
definitive form and held through Euroclear, Clearstream Luxembourg or DTC, to
exercise the right to require redemption of the Note the holder of the Note must, within
the Put Period, give notice to the Principal Paying Agent of such exercise in accordance
with the standard procedures of Euroclear, Clearstream Luxembourg and/or DTC, as
applicable (which may include notice being given on his instruction by Euroclear,
Clearstream, Luxembourg, DTC or any depositary or common depositary, as the case
may be, for any of them to the Principal Paying Agent by electronic means) in a form
acceptable to Euroclear, Clearstream, Luxembourg and/or DTC, as applicable from time
to time and, if the Note is represented by a Global Note, at the same time present or
procure the presentation of the relevant Global Note to the Principal Paying Agent for
notation accordingly.
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The Issuer shall at its option redeem or purchase (or procure the purchase of) the Notes
the subject of each Put Event Notice given under this Condition 7(f) on the date (the
"Put Date") which is seven days after the expiration of the Put Period unless previously
redeemed or purchased and cancelled. A Put Event Notice given by a holder of any Note
pursuant to this Condition 7(f) shall be irrevocable except where, prior to the due date of
redemption, an Event of Default has occurred and is continuing, in which event such
holder, at its option, may elect by notice to the Issuer to withdraw the notice given
pursuant to this Condition 7(f).

The Trustee shall not be required to take any steps to ascertain whether a Put Event or
any event which could lead to the occurrence of a Put Event has occurred and will not be
responsible or liable to Noteholders for any loss arising from any failure by it to do so.

For the purposes of this Condition 7(f):

"Change of Control" shall be deemed to have occurred if any person or any persons
acting in concert, or any person or persons acting on behalf of any such persons, (the
"Relevant Person") at any time directly or indirectly owns or acquires (i) more than
50.0 per cent. of the issued or allotted ordinary share capital of the Issuer or (ii) shares in
the capital of the Issuer carrying more than 50.0 per cent. of the voting rights normally
exercisable at a general meeting of the Issuer, provided that a Change of Control shall be
deemed not to have occurred if all or substantially all of the shareholders of the Relevant
Person are, or immediately prior to the event which would otherwise have constituted a
Change of Control were, the shareholders of the Issuer with the same (or substantially
the same) pro rata interests in the share capital of the Relevant Person as such
shareholders have, or as the case may be, had, in the share capital of the Issuer.

"Change of Control Period" means the period commencing on the earlier of (i) the date
of the relevant Change of Control and (ii) the date of the earliest Relevant Potential
Change of Control Announcement (if any) and ending 180 days after the public
announcement of the Change of Control having occurred.

"Investment Grade Rating" means a rating of at least BBB- (or equivalent thereof) in
the case of S&P and Fitch (as defined below) or a rating of at least Baa3 (or equivalent
thereof) in the case of Moody's (as defined below) or the equivalent rating in the case of
any other Rating Agency.

"Negative Rating Event" shall be deemed to have occurred if (i) the Issuer does not
within the Change of Control Period seek, and thereafter use all reasonable endeavours,
to obtain from a Rating Agency, a rating in respect of the Notes or (ii) it does so seek a
rating and use such endeavours and it has not at the expiry of the Change of Control
Period and as a result of such Change of Control obtained a rating in respect of the
Notes, provided that the Rating Agency publicly announces or publicly confirms in
writing that its declining to assign a rating in respect of the Notes was the result of the
applicable Change of Control.

"Rating Agency" means Standard & Poor's Credit Market Services Europe Limited
("S&P"), Moody's Investors Services Limited ("Moody's") and Fitch Ratings Ltd.
("Fitch") or any of their affiliates or respective successors or any other rating agency of
equivalent international standing specified from time to time by the Issuer, provided that
references herein to a Rating Agency shall only be to such Rating Agency as shall have
been appointed by or on behalf of the Issuer to maintain ratings for its senior unsecured
debt (regardless of whether the appointment of the relevant Rating Agency continues at
the time the relevant Rating Downgrade or Negative Rating Event, as applicable, has
occurred) and shall not extend to any such Rating Agency providing ratings on an
unsolicited basis.

"Rating Downgrade" shall be deemed to have occurred in respect of a Change of
Control if within the Change of Control Period the rating previously assigned to the
Notes by any Rating Agency is (i) withdrawn and not subsequently reinstated within the
Change of Control Period or (ii) lowered one full rating category (for example, from

-89 -



(@

(h)

BB+ to BB by S&P or such similar lower or equivalent rating) and not subsequently
upgraded within the Change of Control Period or (iii) (if the rating assigned to the Notes
by any Rating Agency shall be an Investment Grade Rating) changed from an
Investment Grade Rating to a non-Investment Grade Rating (for example, from BBB- to
BB+ by S&P, or its equivalent for the time being, or worse) and not subsequently
upgraded to an Investment Grade Rating within the Change of Control Period, provided
that a Rating Downgrade otherwise arising by virtue of a particular change in rating shall
be deemed not to have occurred in respect of a particular Change of Control if the Rating
Agency making the change in rating to which this definition would otherwise apply does
not publicly announce or publicly confirm that the withdrawal or reduction was the
result of the applicable Change of Control.

"Relevant Potential Change of Control Announcement" means any public
announcement or statement by or on behalf of the Issuer, or any actual or potential
bidder or any adviser thereto relating to any potential Change of Control where, within
180 days of the date of such announcement or statement, a Change of Control occurs.

Early Redemption Amounts

For the purpose of paragraph (b) above and Condition 10 (Events of Default and
Enforcement), each Note will be redeemed at its Early Redemption Amount calculated
as follows:

1) in the case of a Note with a Final Redemption Amount equal to the Issue Price,
at the Final Redemption Amount thereof;

(i) in the case of a Note (other than a Zero Coupon Note) with a Final Redemption
Amount which is or may be less or greater than the Issue Price or which is
payable in a Specified Currency other than that in which the Note is
denominated, at the amount specified in, or determined in the manner specified
in, the relevant Final Terms or the relevant Drawdown Prospectus (as the case
may be) or, if no such amount or manner is so specified in the relevant Final
Terms or the relevant Drawdown Prospectus (as the case may be), at its nominal
amount; or

(iii) in the case of a Zero Coupon Note, at an amount (the "Amortised Face
Amount") calculated in accordance with the following formula:

Early Redemption Amount = RP X (I+AY)

where:

RP means the Reference Price;

AY means the Accrual Yield expressed as a decimal; and

Y is a Day Count Fraction the numerator of which is equal to the
number of days (calculated on the basis of a 360 day year consisting
of 12 months of 30 days each) from (and including) the Issue Date of
the first Tranche of the Notes to (but excluding) the date fixed for
redemption or (as the case may be) the date upon which such Note
becomes due and repayable and the denominator of which is 360, or
on such other calculation basis as may be specified in the relevant
Final Terms or the relevant Drawdown Prospectus (as the case may
be).

Purchases

The Issuer or any Subsidiary of the Issuer may at any time (subject in the case of
Subordinated Notes to obtaining any consent that may be required by the CBN) purchase
Notes (provided that, in the case of definitive Bearer Notes, all unmatured Coupons and
Talons appertaining thereto are purchased therewith) at any price in the open market or
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otherwise. Such Notes may be held, reissued, resold or, at the option of the Issuer,
surrendered to any Paying Agent and/or the Registrar for cancellation.

(1) Cancellation

All Notes which are redeemed will forthwith be cancelled (together with all unmatured
Coupons and Talons attached thereto or surrendered therewith at the time of
redemption). All Notes so cancelled and any Notes surrendered pursuant to
paragraph (h) above (together with all unmatured Coupons and Talons cancelled
therewith) shall be forwarded to the Principal Paying Agent and cannot be reissued or
resold.

() Late payment on Zero Coupon Notes

If the amount payable in respect of any Zero Coupon Note upon redemption of such
Zero Coupon Note pursuant to paragraph (a), (b), (c), (d), (e) or (f) above or upon its
becoming due and repayable as provided in Condition 10 (Events of Default and
Enforcement) is improperly withheld or refused, the amount due and repayable in respect
of such Zero Coupon Note shall be the amount calculated as provided in
subparagraph (g)(iii) above as though the references therein to the date fixed for the
redemption or the date upon which such Zero Coupon Note becomes due and payable
were replaced by references to the date which is the earlier of:

(A) the date on which all amounts due in respect of such Zero Coupon Note have
been paid by the Issuer; and

(B) five days after the date on which the full amount of the moneys payable in
respect of such Zero Coupon Notes has been received by the Principal Paying
Agent or the Registrar or the Trustee and notice to that effect has been given to
the Noteholders in accordance with Condition 14 (Notices).

TAXATION

All payments in respect of the Notes and Coupons by or on behalf of the Issuer shall be made
without withholding or deduction for, or on account of, any present or future taxes, duties,
assessments or governmental charges of whatever nature ("Taxes") imposed or levied by or on
behalf of or within any Relevant Jurisdiction, unless the withholding or deduction of the Taxes is
required by law. In that event, the Issuer will pay such additional amounts as may be necessary in
order that the net amounts received by the Noteholders or Couponholders after the withholding or
deduction shall equal the respective amounts which would have been receivable in respect of the
Notes or Coupons, as the case may be, in the absence of the withholding or deduction; except
that no additional amounts shall be payable in relation to any payment in respect to any Note or
Coupon:

(a) presented or surrendered for payment (where presentation or surrender is required) in
Nigeria; or

(b) held by or on behalf of a holder who is liable to the Taxes in respect of the Note or
Coupon by reason of its having some connection with any Relevant Jurisdiction other
than the mere holding of the Note or Coupon;

(©) presented or surrendered for payment (where presentation or surrender is required) more
than 30 days after the Relevant Date (as defined below) except to the extent that the
holder would have been entitled to additional amounts on presenting or surrendering the
same for payment on the last day of the period of 30 days assuming (whether or not such
is in fact the case) that day to have been a Business Day (as defined in Condition 5
(Interest)); or

(d) held by or on behalf of a holder who would have been able to avoid such withholding or
deduction by presenting or surrendering the relevant Note or Coupon to another Paying
Agent in a Member State of the European Union.
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As used herein:

(i) "Relevant Date" means the date on which the payment first becomes due, but if
the full amount of the money payable has not been received by the Trustee or
the Principal Paying Agent or the Registrar, as the case may be, on or before the
due date, it means the date on which, the full amount of the money having been
so received, notice to that effect has been duly given to the Noteholders by the
Issuer in accordance with Condition 14 (Notices); and

(i) "Relevant Jurisdiction" means Nigeria or any political subdivision or any
authority thereof or therein having power to tax or any other jurisdiction or any
political subdivision or any authority thereof or therein having power to tax to
which the Issuer becomes subject in respect of payments made by it of principal
and interest on the Notes or Coupons.

Notwithstanding any other provisions contained herein, each of the Issuer or any other person
making payments on behalf of the Issuer shall be entitled to deduct and withhold as required, and
shall not be required to pay any additional amounts with respect to any such withholding or
deduction imposed on or in respect of any Note, pursuant to Sections 1471 through 1474 of the
U.S. Internal Revenue Code of 1986, as amended (commonly referred to as "FATCA"), any
treaty, law, regulation or other official guidance enacted by any jurisdiction implementing
FATCA, any agreement between the Issuer or any other person and the United States or any
jurisdiction implementing FATCA, or any law of any jurisdiction implementing an
intergovernmental approach to FATCA.

PRESCRIPTION

The Notes (whether in bearer or registered form) and Coupons will become void unless presented
for payment within a period of 10 years (in the case of principal) and five years (in the case of
interest) after the Relevant Date (as defined in Condition 8 (7axation)) therefor.

There shall not be included in any Coupon sheet issued on exchange of a Talon any Coupon the
claim for payment in respect of which would be void pursuant to this Condition, or
Condition 6(b) (Presentation of definitive Bearer Notes and Coupons) or any Talon which would
be void pursuant to Condition 6(b) (Presentation of definitive Bearer Notes and Coupons).

EVENTS OF DEFAULT AND ENFORCEMENT
(2) Events of Default relating to the Senior Notes
This Condition 10(a) only applies to Senior Notes.

The Trustee at its discretion may, and if so requested in writing by the holders of at least
one fifth in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution of the Noteholders shall (subject in each case to being
indemnified, prefunded and/or provided with security to its satisfaction), (but, in the case
of the occurrence of any of the events described in sub-paragraphs (ii) to (v) (other than
the winding-up or dissolution of the Issuer) and, (vi) to (viii) inclusive and (xi) below,
only if the Trustee shall have certified in writing to the Issuer that such event is, in its
opinion, materially prejudicial to the interests of the Noteholders) give notice to the
Issuer that the Notes are, and they shall accordingly forthwith become, immediately due
and repayable at their principal amount, together with accrued interest as provided in the
Trust Deed, if any of the following events shall occur and be continuing ("Events of
Default"):

(i) if default is made in the payment of any principal or interest due in respect of
the Notes or any of them and, in the case of any default in the payment of
interest, the default continues for a period of five Business Days; or

(ii) if the Issuer fails to perform or observe any of its other obligations under these
Conditions or the Trust Deed and (except in any case where the Trustee
considers the failure to be incapable of remedy, when no continuation or notice
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(iii)

(iv)

™)

vi)

(vii)

as is hereinafter mentioned will be required) the failure continues for the period
of 30 days (or such longer period as the Trustee may permit) following the
service by the Trustee on the Issuer of notice requiring the same to be remedied;
or

if (a) any Indebtedness of the Issuer or any Material Subsidiary becomes due
and repayable prematurely by reason of an event of default (however described);
(b) the Issuer or any Material Subsidiary fails to make any payment in respect of
any Indebtedness on the due date for payment as extended by any originally
applicable grace period; (c) any security given by the Issuer or any Material
Subsidiary for any Indebtedness becomes enforceable and steps are taken to
enforce the same; or (d) default is made by the Issuer or any Material Subsidiary
in making any payment due under any Indebtedness consisting of any guarantee
and/or indemnity given by it in relation to any Indebtedness of any other person,
unless the aggregate amount of indebtedness relating to all the above events is
less than U.S.$10,000,000 (or its equivalent in any other currency); or

if the aggregate amount of final non-appealable unsatisfied judgments, orders or
arbitration awards against the Issuer and the Material Subsidiaries exceeds
U.S.$10,000,000 (or its equivalent in any other currency) and such judgments,
orders and/or arbitration awards are not discharged, satisfied and/or stayed
within 30 days or, if later, the date therein specified for payment; or

if any order is made by any competent court or resolution is passed for the
winding up or dissolution of the Issuer or any Material Subsidiary, save (i) for
the purposes of reorganisation on terms approved in writing by the Trustee or by
an Extraordinary Resolution of the Noteholders, or (ii) for the purposes of or
pursuant to an amalgamation, reorganisation or restructuring whilst solvent, or
(iii) the Trustee is satisfied that the Issuer or Material Subsidiary, as the case
may be, is contesting such order or resolution in good faith; or

if the Issuer or any Material Subsidiary ceases or threatens to cease to carry on
the whole or a substantial part of its business, save, in the case of the Issuer, for
a consolidation or merger (as defined in Condition 4(d) (No Consolidation or
Merger)) consented to by the Trustee pursuant to, or permitted under,
Condition 4(d) (No Consolidation or Merger) or, in any case, for the purposes
of reorganisation on terms approved in writing by the Trustee or by an
Extraordinary Resolution of the Noteholders for the purposes of or pursuant to
an amalgamation, reorganisation or restructuring whilst solvent, or the Issuer or
any Material Subsidiaries stops or threatens to stop payment of, or is unable to,
or admits inability to, pay, its debts (or any class of its debts) as they fall due or
is deemed unable to pay its debts pursuant to or for the purposes of any
applicable law, or is adjudicated or found bankrupt or insolvent; or

if (A) proceedings are initiated against the Issuer or any Material Subsidiary
under any applicable liquidation, insolvency, composition, reorganisation or
other similar laws or an application is made (or documents filed with a court)
for the appointment of an administrative or other receiver, manager,
administrator or other similar official, or an administrative or other receiver,
manager, administrator or other similar official is appointed, in relation to the
Issuer or any Material Subsidiary or, as the case may be, in relation to the whole
or a substantial part of the undertaking or assets of any of them or an
encumbrancer takes possession of the whole or a substantial part of the
undertaking or assets of any of them, or a distress, execution, attachment,
sequestration or other process is levied, enforced upon, sued out or put in force
against the whole or a substantial part of the undertaking or assets of any of
them, and (B) in any such case (other than the appointment of an administrator)
unless initiated by the relevant company, is not discharged within 30 days, save,
in each case, or for the purposes of or pursuant to an amalgamation,
reorganisation or restructuring of the Issuer whilst solvent or where the Trustee
is satisfied that the Issuer or Material Subsidiary, as the case may be, is
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(b)

contesting such proceedings, application, appointment, taking of possession or
process in good faith; or

(viii)  if the Issuer or any Material Subsidiary (or their respective directors) initiates or
consents to judicial proceedings relating to itself under any applicable
liquidation, insolvency, composition, reorganisation or other similar laws
(including the obtaining of a moratorium) or makes a conveyance or assignment
for the benefit of, or enters into any composition or other arrangement with, its
creditors generally (or any class of its creditors) or any meeting is convened to
consider a proposal for an arrangement or composition with its creditors
generally (or any class of its creditors); or

(ix) (A) if the banking licence of the Issuer issued by the CBN is terminated,
revoked or suspended and is not replaced or (B)any licence from any
governmental authority which the Issuer or a Material Subsidiary holds and
which is necessary for the Issuer or such Material Subsidiary to carry on its
business, is terminated, revoked or suspended and in any such case is not
replaced; or

(x) (A) if all or a substantial part in the opinion of the Trustee, of the undertaking,
assets and/or revenues of the Issuer or any Material Subsidiary is condemned,
seized, nationalised or otherwise appropriated by any Person acting under the
authority of any national, regional or local government or (B) the Issuer or any
Material Subsidiary is prevented by any such Person from exercising normal
control over all or any substantial part of its undertaking, assets and/or revenues
(including where any government, Agency or court takes any action to the effect
that the management of the Issuer or any Material Subsidiary is wholly or
partially displaced or the authority of any such member of the Group in the
conduct of its business is wholly or partially curtailed); or

(xi) if any event occurs which, under the laws of any Relevant Jurisdiction, has or
may have, in the Trustee's opinion, an analogous effect to any of the events
referred to in sub-paragraphs (iv) to (viii) above.

Events of Default relating to Subordinated Notes
This Condition 10(b) only applies to Subordinated Notes.

The Trustee at its discretion may, and if so requested in writing by the holders of at least
one fifth in nominal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution shall (subject in each case to being indemnified and/or secured
and/or prefunded to its satisfaction), give notice in writing to the Issuer that each Note is,
and each Note shall thereupon immediately become, due and repayable at its Early
Redemption Amount together with accrued interest as provided in the Trust Deed if any
of the following events (each an "Event of Default") shall occur:

1) default is made in the payment of any principal or interest due in respect of the
Subordinated Notes or any of them and, in the case of any default in the
payment of interest, the default continues for a period of 5 Business Days; or

(i1) a Subordination Event occurs; or

(iii) any order is made by any competent court or resolution is passed for the
winding-up, dissolution or liquidation of the Issuer,

declare all amounts due under the Notes immediately due and payable and:

(a) in the case of sub-paragraph (i) above, at its discretion and without further
notice institute proceedings for the Issuer to be declared bankrupt or insolvent
or for there otherwise to be a Subordination Event, or for the Issuer's winding-
up, dissolution or liquidation, and prove in the winding-up, dissolution or
liquidation of the Issuer; and/or
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(b) in the case of sub-paragraph (ii) or (iii) above, claim or prove in the winding-
up, dissolution or liquidation of the Issuer,

but (in either case) may take no further or other action to enforce, claim or prove for any
payment by the Issuer in respect of the Subordinated Notes and may only claim such
payment in the winding-up, dissolution or liquidation of the Issuer.

(©) Enforcement of Senior Notes
This Condition 10(c) only applies to Senior Notes.

The Trustee may at any time, at its discretion and without notice, take such proceedings
against the Issuer as it may think fit to enforce the provisions of the Trust Deed, the
Notes and the Coupons, but it shall not be bound to take any such proceedings or any
other action in relation to the Trust Deed, the Notes or the Coupons unless (i) it shall
have been so directed by an Extraordinary Resolution or so requested in writing by the
holders of at least one fifth in nominal amount of the Notes then outstanding and (ii) it
shall have been indemnified and/or secured and/or prefunded to its satisfaction.

() Enforcement of Subordinated Notes
This Condition 10(d) only applies to Subordinated Notes.

In addition to its rights under Condition 10(b) (Events of Default relating to
Subordinated Notes) above, the Trustee may, and if so requested in writing by the
holders of at least one fifth in nominal amount of the Notes then outstanding or if so
directed by an Extraordinary Resolution shall (subject in each case to being indemnified
and/or secured and/or prefunded to its satisfaction), institute such proceedings against
the Issuer as it may think fit to enforce any obligation, condition or provision binding on
the Issuer under the terms of the Notes (other than any obligation for the payment of any
principal or interest in respect of the Notes) provided that the Issuer shall not by virtue of
the institution of any such proceedings be obliged to pay any sum or sums in respect of
any breach of any such obligation, condition or provision sooner than the same would
otherwise have been payable by it pursuant to the Events of Default set out in Conditions
10(b)(i) to (iii).

(e) No direct proceedings

No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer to
enforce the provisions of the Trust Deed unless the Trustee, having become bound so to
proceed, fails so to do within a reasonable period and the failure shall be continuing, in
which case the Noteholder or Couponholder shall have only such rights against the
Issuer as those which the Trustee is entitled to exercise.

REPLACEMENT OF NOTES, COUPONS AND TALONS

Should any Note, Coupon or Talon be lost, stolen, mutilated, defaced or destroyed, it may be
replaced at the specified office of the Principal Paying Agent (in the case of Bearer Notes or
Coupons) or the Registrar (in the case of Registered Notes) upon payment by the claimant of
such costs and expenses as may be incurred in connection therewith and on such terms as to
evidence and indemnity as the Issuer, Registrar and/or Principal Paying Agent may require
(provided that the requirement is reasonable in light of prevailing market practice). Mutilated or
defaced Notes, Coupons or Talons must be surrendered before replacements will be issued.

AGENTS

The names of the initial Agents and their initial specified offices are set out in the Agency
Agreement.

The Issuer is entitled, with the prior written approval of the Trustee, to vary or terminate the
appointment of any Agent and/or appoint additional or other Agents and/or approve any change
in the specified office through which any Agent acts, provided that:
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(a) there will at all times be a Principal Paying Agent and a Registrar;

(b) so long as the Notes are listed on any Stock Exchange, there will at all times be a Paying
Agent (in the case of Bearer Notes) and a Transfer Agent (in the case of Registered
Notes) with a specified office in such place as may be required by the rules and
regulations of the Stock Exchange; and

(©) so long as any of the Registered Global Notes payable in a Specified Currency other than
U.S. dollars are held through DTC or its nominee, there will at all times be an Exchange
Agent with a specified office in New York City.

In addition, the Issuer shall forthwith appoint a Paying Agent having a specified office in
New York City in the circumstances described in Condition 6(e) (General provisions applicable
to payments). Any variation, termination, appointment or change shall only take effect (other
than in the case of insolvency, when it shall be of immediate effect) after not less than 30 nor
more than 45 days' prior notice thereof shall have been given to the Noteholders in accordance
with Condition 14 (Notices).

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and, in
certain circumstances specified therein, of the Trustee and do not assume any obligation to, or
relationship of agency or trust with, any Noteholders or Couponholders. The Agency Agreement
contains provisions permitting any entity into which any Agent is merged or converted or with
which it is consolidated or to which it transfers all or substantially all of its assets to become the
successor agent.

EXCHANGE OF TALONS

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon
sheet matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the
specified office of any Paying Agent in exchange for a further Coupon sheet including (if such
further Coupon sheet does not include Coupons to (and including) the final date for the payment
of interest due in respect of the Note to which it appertains) a further Talon, subject to the
provisions of Condition 9 (Prescription).

NOTICES

All notices regarding the Bearer Notes will be deemed to be validly given if published in a
leading English language daily newspaper of general circulation in London (which is expected to
be the Financial Times) and, if the Bearer Notes are admitted to the Official List of the Irish
Stock Exchange and/or admitted to trading on the regulated market of the Irish Stock Exchange,
if filed within the Companies Announcement Office of the Irish Stock Exchange or published in
a leading English language daily newspaper of general circulation in Ireland and approved by the
Irish Stock Exchange (which is expected to be the Irish Times). The Issuer shall also ensure that
notices are duly published in a manner which complies with the rules of any other Stock
Exchange on which the Bearer Notes are for the time being listed or by which they have been
admitted to trading. Any such notice will be deemed to have been given on the date of the first
publication or, where required to be published in more than one newspaper, on the date of the
first publication in all required newspapers. If publication as provided above is not practicable, a
notice will be given in such other manner, and will be deemed to have been given on such date,
as the Trustee shall approve.

All notices regarding the Registered Notes will be deemed to be validly given if sent by first
class mail (or its equivalent) or (if posted to an address overseas) by airmail to the holders (or the
first named of joint holders) at their respective addresses recorded in the Register and will be
deemed to have been given on the fourth day after mailing and, in addition, and, if the Registered
Notes are admitted to the Official List of the Irish Stock Exchange and/or admitted to trading on
the regulated market of the Irish Stock Exchange, if filed within the Companies Announcement
Office of the Irish Stock Exchange or published in a leading English language daily newspaper of
general circulation in Ireland and approved by the Irish Stock Exchange (which is expected to be
the Irish Times). The Issuer shall also ensure that notices are duly published in a manner which
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complies with the rules of any other stock exchange or other relevant authority on which the
Registered Notes are for the time being listed or by which they have been admitted to trading.

Until such time as any definitive Notes are issued, there may, so long as any Global Notes
representing the Notes are held in their entirety on behalf of Euroclear and/or Clearstream,
Luxembourg and/or DTC, be substituted for such publication in such newspaper(s) or such
delivery by mail or airmail the delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg and/or DTC for communication by them to the holders of the Notes and, in
addition, for so long as any Notes are listed on a Stock Exchange and the rules of that Stock
Exchange so require, such notice will be published in a manner which complies with those rules.
Any such notice shall be deemed to have been given to the holders of the Notes on the second
business day (being, for the purposes of this paragraph of this Condition 14, a day on which
Euroclear, Clearstream, Luxembourg and DTC are open for business) after the day on which the
said notice was given to Euroclear and/or Clearstream, Luxembourg and/or DTC.

Notices to be given by any Noteholder shall be in writing and given by lodging the same,
together (in the case of any Note in definitive form) with the relative Note or Notes, with the
Principal Paying Agent (in the case of Bearer Notes) or the Registrar (in the case of Registered
Notes). Whilst any of the Notes are represented by a Global Note, such notice may be given by
any holder of a Note to the Principal Paying Agent or the Registrar through Euroclear and/or
Clearstream, Luxembourg and/or DTC, as the case may be, in such manner as the Principal
Paying Agent, the Registrar and Euroclear and/or Clearstream, Luxembourg and/or DTC, as the
case may be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS, MODIFICATION AND WAIVER

The Trust Deed contains provisions for convening meetings of the Noteholders to consider any
matters relating to the Notes including the sanctioning by Extraordinary Resolution of a
modification of the Notes, the Coupons or any of the provisions of the Trust Deed. Such a
meeting may be convened by the Issuer or the Trustee or Noteholders holding not less than ten
per cent. in nominal amount of the Notes for the time being remaining outstanding. The quorum
at any such meeting for passing an Extraordinary Resolution is one or more persons holding or
representing a clear majority in aggregate nominal amount of the Notes for the time being
outstanding, or, at any adjourned meeting one or more persons being or representing Noteholders
whatever the aggregate nominal amount of the Notes so held or represented, except that at any
meeting the business of which includes the modification of certain provisions of the Notes or the
Coupons or the Trust Deed (including, without limitation, modifying the date of maturity of the
Notes or any date for payment of interest thereon, reducing or cancelling the amount of principal
or the rate of interest payable in respect of the Notes or altering the currency of payment of the
Notes or the Coupons), the quorum shall be one or more persons holding or representing not less
than two thirds in aggregate nominal amount of the Notes for the time being outstanding, or, at
any adjourned such meeting one or more persons holding or representing not less than one third
in aggregate nominal amount of the Notes for the time being outstanding. An Extraordinary
Resolution passed at any meeting of the Noteholders shall be binding on all the Noteholders,
whether or not they are present at the meeting and on all Couponholders.

The Trustee may agree, without the consent of the Noteholders or Couponholders, to any
modification of, or to the waiver or authorisation of any breach or proposed breach of, any of the
provisions of the Notes or the Trust Deed, or determine, without any such consent as aforesaid,
that any Event of Default or Potential Event of Default (as defined in the Trust Deed) shall not be
treated as such, where, in any such case, it is not, in the opinion of the Trustee, materially
prejudicial to the interests of the Noteholders so to do or may agree, without any such consent as
aforesaid, to any modification which is of a formal, minor or technical nature or to correct a
manifest error. Any such modification shall be binding on the Noteholders and the
Couponholders and any such modification shall be notified to the Noteholders in accordance with
Condition 14 (Notices) as soon as practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions
(including, without limitation, any modification, waiver, authorisation or determination), the
Trustee shall have regard to the general interests of the Noteholders as a class (but shall not have
regard to any interests arising from circumstances particular to individual Noteholders or
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Couponholders whatever their number) and, in particular but without limitation, shall not have
regard to the consequences of any such exercise for individual Noteholders or Couponholders
(whatever their number) resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of, any particular territory or any political
sub division thereof and the Trustee shall not be entitled to require, nor shall any Noteholder or
Couponholder be entitled to claim, from the Issuer, the Trustee or any other person any
indemnification or payment in respect of any tax consequences of any such exercise upon
individual Noteholders or Couponholders except to the extent already provided for in Condition
8 (Taxation) and/or any undertaking or covenant given in addition to, or in substitution for,
Condition 8 (Taxation) pursuant to the Trust Deed.

The Trust Deed provides that a resolution in writing signed by or on behalf of the holders of not
less than three-quarters in aggregate nominal amount of the Notes outstanding shall for all
purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of
Noteholders duly convened and held.

Such a resolution in writing may be contained in one document or several documents in the same
form, each signed by or on behalf of one or more Noteholders.

The Trust Deed also provides that, subject to the terms therein, a resolution approved by an
Electronic Consent communicated through the electronic communications systems of the relevant
clearing system by or on behalf of not less than three-quarters in aggregate nominal amount of
the Notes outstanding shall take effect as an Extraordinary Resolution.

SUBSTITUTION

The Trustee may at any time and without further notice or formality, agree with the Issuer to the
substitution in place of the Issuer (or of any previous substitute under this Condition 16) as the
principal debtor under the Notes, the Coupons and the Trust Deed of any of the Issuer's
Subsidiaries or the Issuer's successor in business subject to (a) the Trustee being satisfied that the
interests of the Noteholders will not be materially prejudiced by the substitution and (b) certain
other conditions set out in clause 20 (Substitution) of the Trust Deed being complied with.

INDEMNIFICATION OF THE TRUSTEE AND TRUSTEE CONTRACTING WITH
THE ISSUER

The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from
responsibility, including provisions relieving it from taking action unless indemnified and/or
secured and/or prefunded to its satisfaction.

The Trust Deed also contains provisions pursuant to which the Trustee is entitled, inter alia,
(a) to enter into business transactions with the Issuer and/or any of the Issuer's Subsidiaries and to
act as trustee for the holders of any other securities issued or guaranteed by, or relating to, the
Issuer and/or any of the Issuer's Subsidiaries, (b) to exercise and enforce its rights, comply with
its obligations and perform its duties under or in relation to any such transactions or, as the case
may be, any such trusteeship without regard to the interests of, or consequences for, the
Noteholders or Couponholders and (c) to retain and not be liable to account for any profit made
or any other amount or benefit received thereby or in connection therewith.

FURTHER ISSUES

The Issuer shall be at liberty from time to time without the consent of the Noteholders or the
Couponholders to create and issue further notes having terms and conditions the same as the
Notes or the same in all respects save for the amount and date of the first payment of interest
thereon and so that the same shall be consolidated and form a single Series with the outstanding
Notes; provided that, if any Notes of the relevant Series are represented in whole or in part by a
Rule 144A Global Note, further notes of such Series that are not issued pursuant to a "qualified
reopening” for U.S. federal income tax purposes shall be issued under a separate ISIN or CUSIP
number.
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CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Note under the Contracts
(Rights of Third Parties) Act 1999, but this does not affect any right or remedy of any person
which exists or is available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION

(@

(b)

(©

(d)

Governing law

The Trust Deed, the Agency Agreement, the Notes (except for Condition 3(b) (Status of
the Subordinated Notes) which shall be governed by, and construed in accordance with,
Nigerian law) and the Coupons, and any non-contractual obligations arising out of or in
connection with any of them, are governed by, and shall be construed in accordance
with, English law.

Submission to jurisdiction

The Issuer has irrevocably agreed, for the benefit of the Trustee, the Noteholders and the
Couponholders, that the courts of England are to have exclusive jurisdiction to settle any
disputes which may arise out of or in connection with the Trust Deed, the Notes and/or
the Coupons or any non-contractual obligation arising out of or in connection with them
and accordingly submits to the exclusive jurisdiction of the English courts.

The Issuer waives any objection to the courts of England on the grounds that they are an
inconvenient or inappropriate forum. The Trustee, the Noteholders and the
Couponholders may take any suit, action or proceedings (together referred to as
"Proceedings") arising out of or in connection with the Trust Deed, the Notes and the
Coupons against the Issuer in any other court of competent jurisdiction and concurrent
Proceedings in any number of jurisdictions if and to the extent permitted by law.

Appointment of process agent

The Issuer appoints The Access Bank UK Limited at 4 Royal Court, Gadbrook Park,
Northwich, Cheshire CW9 7UT, as its agent for service of process, and undertakes that,
in the event of such agent ceasing so to act, it will appoint another person approved by
the Trustee as its agent for service of process in England in respect of any Proceedings.
Nothing herein shall affect the right to serve proceedings in any other manner permitted
by law.

Other documents
The Issuer has in the Trust Deed and the Agency Agreement submitted to the jurisdiction

of the English courts and appointed an agent for service of process in terms substantially
similar to those set out above.
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FORM OF THE NOTES

The Notes of each Series will be in either bearer form ("Bearer Notes"), with or without interest coupons
attached, or registered form, without interest coupons attached ("Registered Notes"). Bearer Notes will
be issued outside the United States in reliance on Regulation S under the Securities Act ("Regulation S")
and Registered Notes will be issued both outside the United States in reliance on the exemption from
registration provided by Regulation S and within the United States in reliance on Rule 144A or Section
4(a)(2) under the Securities Act.

Bearer Notes

Each Tranche of Bearer Notes will be initially issued in the form of a temporary global note (a
"Temporary Global Note") or, if so specified in the relevant Final Terms or the relevant Drawdown
Prospectus, a permanent global note (a "Permanent Global Note", together with the Temporary Global
Note, "Bearer Global Notes") which, in either case, will be delivered on or prior to the original issue
date of the Tranche to a common depositary for, Euroclear Bank SA/NV ("Euroclear") and Clearstream
Banking S.A ("Clearstream, Luxembourg").

Bearer Notes will only be delivered outside the United States and its possessions.

Whilst any Bearer Note is represented by a Temporary Global Note, payments of principal, interest (if
any) and any other amount payable in respect of the Notes due prior to the Exchange Date (as defined
below) will only be made (against presentation of the Temporary Global Note) outside the United States
and its possessions and only to the extent that certification (in a form to be provided) to the effect that the
beneficial owners of interests in such Bearer Note are not U.S. persons or persons who have purchased for
resale to any U.S. person, as required by U.S. Treasury Regulations, has been received by Euroclear
and/or Clearstream, Luxembourg and Euroclear and/or Clearstream, Luxembourg, as applicable, has
given a like certification (based on the certifications it has received) to the Principal Paying Agent.

On and after the date (the "Exchange Date") which is 40 days after a Temporary Global Note is issued,
interests in such Temporary Global Note will be exchangeable (free of charge) upon a request as
described therein either for (i) interests in a Permanent Global Note of the same Series or (ii) for
definitive Bearer Notes of the same Series with, where applicable, interest coupons and talons attached
(as indicated in the relevant Final Terms or the relevant Drawdown Prospectus and subject, in the case of
definitive Bearer Notes, to such notice period as is specified in the relevant Final Terms or the relevant
Drawdown Prospectus), in each case against certification of beneficial ownership as described above
unless such certification has already been given. Notes in Bearer Form will only be delivered outside the
United States and its possessions. The holder of a Temporary Global Note will not be entitled to collect
any payment of interest, principal or other amount due on or after the Exchange Date unless, upon due
certification, exchange of the Temporary Global Note for an interest in a Permanent Global Note or for
definitive Bearer Notes is improperly withheld or refused.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made
only outside the United States and its possessions through Euroclear and/or Clearstream, Luxembourg
(against presentation or surrender (as the case may be) of the Permanent Global Note) without any
requirement for certification.

The relevant Final Terms or the relevant Drawdown Prospectus will specify that a Permanent Global Note
will be exchangeable (free of charge), in whole but not in part, for definitive Bearer Notes with, where
applicable, interest coupons and talons attached upon the occurrence of an Exchange Event. For these
purposes, "Exchange Event" means that (i) an Event of Default (as defined in Condition 10 (Events of
Default and Enforcement)) has occurred and is continuing or (ii) the Issuer has been notified that both
Euroclear and Clearstream, Luxembourg have been closed for business for a continuous period of 14 days
(other than by reason of holiday, statutory or otherwise) or have announced an intention permanently to
cease business or have in fact done so and no successor clearing system satisfactory to the Trustee is
available or (iii) the Issuer has or will become subject to adverse tax consequences which would not be
suffered were the Notes in definitive form and a certificate to that effect signed by two Directors of the
Issuer is given to the Trustee. The Issuer will promptly give notice to Noteholders in accordance with
Condition 14 (Notices) if an Exchange Event occurs. In the event of the occurrence of an Exchange
Event, Euroclear and/or Clearstream, Luxembourg (acting on the instructions of any holder of an interest
in such Permanent Global Note) or the Trustee may give notice to the Principal Paying Agent requesting
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exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer
may also give notice to the Principal Paying Agent requesting exchange. Any such exchange shall occur
not later than 45 days after the date of receipt of the first relevant notice by the Principal Paying Agent.

The following legend will appear on all Bearer Notes which have an original maturity of more than 365
days (including unilateral roll-overs and extensions) and on all interest coupons or Talons relating to such
Notes:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE
CODE".

The sections of the Code referred to in the legend above provide that U.S. Holders (as defined in
"Taxation—United States"), with certain limited exceptions, will not be entitled to deduct any loss on
Bearer Notes or interest coupons and will not be entitled to capital gains treatment of any gain on any
sale, disposition, redemption or payment of principal in respect of such Notes or interest coupons.

Notes which are represented by a Bearer Global Note will only be transferable in accordance with the
rules and procedures for the time being of Euroclear or Clearstream, Luxembourg, as the case may be.

Registered Notes

The Registered Notes of each Tranche offered and sold in reliance on Regulation S, which will be sold to
non-U.S. persons outside the United States, will initially be represented by a global note in registered
form (a "Regulation S Global Note"). Prior to expiry of the distribution compliance period (as defined in
Regulation S) applicable to each Tranche of Notes, beneficial interests in a Regulation S Global Note may
not be offered or sold to, or for the account or benefit of, a U.S. person save as otherwise provided in
Condition 2 (Transfers of Registered Notes) and may not be held otherwise than through Euroclear or
Clearstream, Luxembourg and such Regulation S Global Note will bear a legend regarding such
restrictions on transfer.

The Registered Notes of each Tranche offered and sold in reliance on Rule 144A may only be offered and
sold in the United States or to U.S. persons in private transactions (i) to QIBs or (ii) to Institutional
Accredited Investors who agree to purchase the Notes for their own account and not with a view to the
distribution thereof. The Registered Notes of each Tranche sold to QIBs will be represented by a global
note in registered form (a "Rule 144A Global Note" and, together with a Regulation S Global Note, the
"Registered Global Notes").

Registered Global Notes will either (i) be deposited with a custodian for, and registered in the name of a
nominee of, DTC or (ii) be deposited with a common depositary for, and registered in the name of a
common nominee of, Euroclear and Clearstream, Luxembourg, as specified in the relevant Final Terms or
the relevant Drawdown Prospectus. Persons holding beneficial interests in Registered Global Notes will
be entitled or required, as the case may be, under the circumstances described below, to receive physical
delivery of definitive Notes in fully registered form.

The Registered Notes of each Tranche sold to Institutional Accredited Investors will be in definitive form,
registered in the name of the holder thereof ("Definitive IAI Registered Notes"). Unless otherwise set
forth in the relevant Final Terms or the relevant Drawdown Prospectus, Definitive Al Registered Notes
will be issued only in minimum denominations of U.S.$500,000 and integral multiples of U.S.$1,000 in
excess thereof (or the approximate equivalents in the applicable Specified Currency). Definitive 1Al
Registered Notes will be subject to the restrictions on transfer set forth therein and will bear the restrictive
legend described under "Subscription and Sale and Transfer and Selling Restrictions". Institutional
Accredited Investors that hold Definitive IAI Registered Notes may elect to hold such Notes through
DTC, but transferees acquiring the Notes in transactions exempt from Securities Act registration pursuant
to Regulation S or Rule 144 under the Securities Act (if available) may do so upon satisfaction of the
requirements applicable to such transfer as described under "Subscription and Sale and Transfer and
Selling Restrictions". The Rule 144A Global Note and the Definitive IAI Registered Notes will be subject
to certain restrictions on transfer set forth therein and will bear a legend regarding such restrictions.
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Payments of principal, interest and any other amount in respect of the Registered Global Notes will, in the
absence of provision to the contrary, be made to the person shown on the Register (as defined in
Condition 6(d) (Payments—Payments in respect of Registered Notes)) as the registered holder of the
Registered Global Notes. None of the Bank, any Paying Agent, the Trustee or the Registrar will have any
responsibility or liability for any aspect of the records relating to or payments or deliveries made on
account of beneficial ownership interests in the Registered Global Notes or for maintaining, supervising
or reviewing any records relating to such beneficial ownership interests.

Payments of principal, interest or any other amount in respect of the Registered Notes will, in the absence
of provision to the contrary, be made to the persons shown on the Register on the relevant Record Date
(as defined in Condition 6(d) (Payments— Payments in respect of Registered Notes)) immediately
preceding the due date for payment in the manner provided in that Condition.

Interests in a Registered Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Registered Notes without interest coupons or talons attached only upon the occurrence of an
Exchange Event. For these purposes, "Exchange Event" means that (i) an Event of Default has occurred
and is continuing, (ii) in the case of Notes registered in the name of a nominee for DTC, either DTC has
notified the Issuer that it is unwilling or unable to continue to act as depository for the Notes and no
alternative clearing system satisfactory to the Trustee is available or DTC has ceased to constitute a
clearing agency registered under the Securities Exchange Act of 1934 (as amended) ("Exchange Act"),
(i) in the case of Notes registered in the name of a nominee for a common depositary for Euroclear and
Clearstream, Luxembourg, the Issuer has been notified that both Euroclear and Clearstream, Luxembourg
have been closed for business for a continuous period of 14 days (other than by reason of holiday,
statutory or otherwise) or have announced an intention permanently to cease business or have in fact done
so and, in any such case, no successor clearing system satisfactory to the Trustee is available or (iv) the
Issuer has or will become subject to adverse tax consequences which would not be suffered were the
Notes in definitive form and a certificate to that effect signed by two Directors of the Issuer is given to the
Trustee. The Issuer will promptly give notice to Noteholders in accordance with Condition 14 (Notices) if
an Exchange Event occurs. In the event of the occurrence of an Exchange Event, DTC, Euroclear and/or
Clearstream, Luxembourg (acting on the instructions of any holder of an interest in such Registered
Global Note) or the Trustee may give notice to the Registrar requesting exchange and, in the event of the
occurrence of an Exchange Event as described in (iv) above, the Issuer may also give notice to the
Registrar requesting exchange. Any such exchange shall occur not later than 45 days after the date of
receipt of the first relevant notice by the Registrar.

Transfer of interests

Interests in a Registered Global Note may, subject to compliance with all applicable restrictions, be
transferred to a person who wishes to hold such interest in another Registered Global Note or in the form
of a Definitive IAI Registered Note and Definitive IAI Registered Notes may, subject to compliance with
all applicable restrictions, be transferred to a person who wishes to hold such Notes in the form of an
interest in a Registered Global Note. No beneficial owner of an interest in a Registered Global Note will
be able to transfer such interest, except in accordance with the applicable procedures of DTC, Euroclear
and Clearstream, Luxembourg, in each case to the extent applicable. Registered Notes are also subject
to the restrictions on transfer set forth therein and will bear a legend regarding such restrictions.
See "Subscription and Sale and Transfer and Selling Restrictions".

General

Pursuant to the Agency Agreement (as defined under "Terms and Conditions of the Notes"), the Principal
Paying Agent shall arrange that, where a further Tranche of Notes is issued which is intended to form a
single Series with an existing Tranche of Notes, the Notes of such further Tranche shall be assigned a
temporary common code and ISIN and, where applicable, a temporary CUSIP number which are different
from the common code, ISIN and CUSIP assigned to Notes of any other Tranche of the same Series until
at least the expiry of the distribution compliance period (as defined in Regulation S) applicable to the
Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or DTC shall, whenever the
context so permits, be deemed to include a reference to any additional or alternative clearing system
specified in the relevant Final Terms or the relevant Drawdown Prospectus or as may otherwise be
approved by the Issuer, the Agent and the Trustee.
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No Noteholder or Couponholder shall be entitled to proceed directly against the Issuer unless the Trustee,
having become bound so to proceed, fails so to do within a reasonable period and the failure shall be
continuing.

The following Specified Denomination construction is not permitted in relation to any issue of Notes
which is to be represented on issue by a Temporary Global Note exchangeable for Definitive Notes:

"[€100,000] and integral multiples of [€1,000] in excess thereof up to and including [€199,000]. No Notes
in definitive form will be issued with a denomination above [€199,000]."
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FORM OF FINAL TERMS

Set out below is the form of Final Terms which will be completed for each Tranche of Notes issued under
the Programme.

[Date]
ACCESS BANK PLC

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes]
under the U.S.$1,000,000,000
Global Medium Term Note Programme

PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in
the Base Prospectus dated 23 September 2016 [and the supplemental Prospectus dated [¢]] ([together, ]
the "Base Prospectus") which [together] constitute[s] a base prospectus for the purposes of the
Prospectus Directive (Directive 2003/71/EC) and amendments thereto, including Directive 2010/73/EU
(the "Prospectus Directive"). [This document constitutes the Final Terms of the Notes described herein
for the purposes of Article 5(4) of the Prospectus Directive and must be read in conjunction with the Base
Prospectus. Full information on the Issuer and the offer of the Notes is only available on the basis of the
combination of these Final Terms and the Base Prospectus]'. [This document does not constitute the Final
Terms of the Notes described herein for the purposes of Article 5(4) of the Prospectus Directive, as these
Notes are not being issued pursuant to the Prospectus Directive. This document must be read in
conjunction with the Base Prospectus]”. The Base Prospectus and Final Terms have been published on[
the website of the Irish Stock Exchange (wwwe.ise.ie) and] the website of the Central Bank of Ireland
(www.centralbank.ie).]

[The following alternative language applies if the first tranche of an issue which is being increased was
issued under a base prospectus with an earlier date.]

[Terms used herein shall be deemed to be defined as such for the purposes of the terms and conditions of
the notes (the "Conditions") set forth in the Base Prospectus dated 3 June 2014 (the "Original Base
Prospectus") which Conditions are incorporated in the Base Prospectus dated 23 September 2016 [and
the supplement(s) to it dated [*]] which [together] constitute[s] a base prospectus (the "Base
Prospectus"). This document constitutes the Final Terms of the Notes described herein for the purposes
of Article 5.4 of the Prospectus Directive and must be read in conjunction with the Base Prospectus, save
in respect of the Conditions which are extracted from the Original Base Prospectus and are incorporated
by reference in the Base Prospectus. Full information on the Issuer and the offer of the Notes is only
available on the basis of the combination of these Final Terms and the Base Prospectus. The Base
Prospectus and Final Terms have been published on[ the website of the Irish Stock Exchange
(www.ise.ie) and] the website of the Central Bank of Ireland (www.centralbank.ie).]

[Include whichever of the following apply or specify as "Not Applicable". Note that the numbering should
remain as set out below, even if "Not Applicable” is indicated for individual paragraphs or
subparagraphs. Italics denote directions for completing the Final Terms.]

1. Issuer: Access Bank Plc
2. (a) Series Number: [*]
(b) Tranche Number: []
(c) Date on which the Notes [Not Applicable/The Notes shall be consolidated, form
become fungible: a single series and be interchangeable for trading

purposes with the [insert description of the Series] on
[[insert date]/the Issue Date/exchange of the
Temporary Global Note for interests in the Permanent

' Include this wording where the Notes are to be issued pursuant to the Prospectus Directive.

Include this wording where the Notes are not to be issued pursuant to the Prospectus Directive.
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Specified Currency or Currencies:
Aggregate Nominal Amount:

(a) Series:

(b) [Tranche:

Issue Price:

(a) Specified Denominations:

(b) Calculation Amount:

(a) Issue Date:

(b) Interest Commencement Date

Maturity Date:

Interest Basis:

Global Note, as referred to in paragraph 25 below
[which is expected to occur on or about [insert date]].]

N

[+]]

[*] per cent. of the aggregate nominal amount [plus
accrued interest from [insert date] (if applicable)]

N

(N.B. Where Bearer Notes with multiple
denominations above [€100,000] or equivalent are
being used the following language should be used:

"[€100,000 and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Notes in definitive form will be issued with a
denomination above [€199,000]")

(in the case of Registered Notes, this means the
minimum integral amount in which transfers can be
made)

[*]

(If there is only one Specified Denomination, insert
that Specified Denomination. If there is more than one
Specified Denomination, insert the highest common
factor. N.B. there must be a common factor in the case
of two or more Specified Denominations)

[]
[[specify]/Issue Date/Not Applicable]

(N.B. An Interest Commencement Date will not be
relevant for certain Notes, for example Zero Coupon
Notes.)

[Fixed rate — specify date/Floating rate — Interest
Payment Date falling in or nearest to [specify month
and year]|

[[*] per cent. Fixed Rate]
[Reset Notes]

[+ month [LIBOR/EURIBOR/NIBOR] +/- [] per cent.
Floating Rate]

[Zero Coupon]

(See paragraph 14/ 15/ 16/ 17 below)
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10. Redemption Basis:

11. Change of Interest Basis or
Redemption/Payment Basis:

12. Put/Call Options:

13. (a)

(b)

Status of the Notes:

Date Board approval for

issuance of Notes obtained:

Subject to any purchase and cancellation or early
redemption, the Notes will be redeemed on the
Maturity Date at 100 per cent. of their nominal amount

[For the period from (and including) the Interest
Commencement Date, up to (but excluding) [],
paragraph [14/ 15/ 16/ 17] below applies, and, for the
period from (and including) [*] up to (and including)
the Maturity Date, paragraph [14/ 15/ 16/ 17] below
applies])/[Not Applicable]

[Not Applicable]
[Investor Put]

[Change of Control Put] (Note: this will only be
applicable in the case of Senior Notes)

[Issuer Call]

[Capital Disqualification Event Call] (Note. this will
only be applicable in the case of Subordinated Notes)

[(See paragraph[s] [19/ 20/ 21] below)]

[Senior/Subordinated], unsecured

N

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

14. Fixed Rate Note Provisions:
(a) Rate[(s)] of Interest:
(b) Interest Payment Date(s):
(¢) Fixed Coupon Amount(s):
(d) Broken Amount(s):
() Day Count Fraction:
() [Determination Date(s):]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[*] per cent. per annum [payable [[annually/semi
annually/quarterly/specify other] in arrear]]

[[*1[, T*1, [*1] [and [*]] in each year[, commencing on
[], up to and including the [Maturity Date]/[*]]]]

(N.B. This will need to be amended in the case of long
or short coupons)

[+] per Calculation Amount
(Applicable to Notes in definitive form.)

[[*] per Calculation Amount payable on the Interest
Payment Date falling in/on [*]][Not Applicable]

(Applicable to Notes in definitive form.)
[Actual/Actual (ICMA)] / [30/360]
[[*] in each year][Not Applicable]

(Insert regular interest payment dates, ignoring issue
date or maturity date in the case of a long or short
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15.

Reset Note Provisions

(a)

(b)
(©)
(d)

(e)

®

(€9)
(h)
®
©)
(k)
®
(m)

(n)

(0)

)
@

Initial Rate of Interest:

First Reset Margin:
Subsequent Reset Margin:

Interest Payment Date(s):

Fixed Coupon Amount up to
(but excluding) the First Reset
Date:

Broken Amount(s) up to (but

excluding) the First Reset Date:

First Reset Date:

Second Reset Date:
Subsequent Reset Date(s):
Relevant Screen Page:
Mid-Swap Rate:
Mid-Swap Maturity:

Mid-Swap Floating Leg
Benchmark Rate:

Reset Determination Date(s):

Relevant Time:
Day Count Fraction:

Determination Date(s):

first or last coupon
N.B. This will need to be amended in the case of
regular interest payment dates which are not of equal

duration

N.B. Only relevant where Day Count Fraction is
Actual/Actual (ICMA))]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[*] per cent. per annum [payable [[annually/semi-
annually/quarterly/specify other] in arrear]]

[+/-1[*] per cent. per annum
[[+/-]1[*] per cent. per annum/ Not Applicable]

[[*] in each year and up to and including the Maturity
Date]

(NB: This will need to be amended in the case of long
or short coupons)

[+] per Calculation Amount

[[*] per Calculation Amount payable on the Interest
Payment Date falling [in/on] [*]]/[Not Applicable]

(]

[[*]/Not Applicable]

[[*] [and [*]]/Not Applicable]

[]

[Single Mid-Swap Rate/Mean Mid-Swap Rate]

(specify in relation to each Reset Date)

[]

[30/360] / [Actual/Actual (ICMA)]

[*] in each year

[Insert interest payment dates, ignoring issue date or
maturity date in the case of a long or short first or last

coupon] (NB: this will need to be amended in the case
of regular interest payment dates which are not of
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16.

)

Additional Business Centre:

Party responsible for calculating
the Rate of Interest and Reset
Notes Interest Amount (if not
the Fiscal Agent):

Floating Rate Note Provisions:

(a)

(b)

(©)

(d)

(e)

®

(2)

Specified Period:

Specified Interest Payment
Dates:

Business Day Convention:

Additional Business Centre(s):

Interest and Interest Amount is
to be determined:

Party responsible for calculating
the Rate of Interest and Interest
Amount (if not the Agent):

Screen Rate Determination:

e Reference Rate:

equal duration) (NB: only relevant where Day Count
Fraction is Actual/Actual (ICMA))]

[[*]/Not Applicable]

[*]

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[*] [subject to adjustment in accordance with the
Business Day Convention set out in (c) below/not
subject to any adjustment, as the Business Day
Convention in (c) below is specified to be Not
Applicable] [Not Applicable]

(Specified Period and Specified Interest Payment
Dates are alternatives. A Specified Period, rather than
Specified Interest Payment Dates, will only be relevant
if the Business Day Convention is the FRN
Convention, Floating Rate Convention or Eurodollar
Convention. Otherwise, insert "Not Applicable")

[[1[, [*], [*]] [and [*]] in each year, commencing on
[], up to and including the [Maturity Date/[*]]]
[subject to adjustment in accordance with the Business
Day Convention set out in (c) below/not subject to any
adjustment, as the Business Day Convention in (c)
below is specified to be Not Applicable] [Not
Applicable]

(Specified Period and Specified Interest Payment
Dates are alternatives. If the Business Day Convention

is the FRN Convention, Floating Rate Convention or
Eurodollar Convention, insert "Not Applicable")

[Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day
Convention/Preceding Business Day Convention] [Not
Applicable]

(]

[Screen Rate Determination/ISDA Determination]

N

[[*] month][LIBOR/EURIBOR/NIBOR]
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17.

e Interest Determination
Date(s):

e Relevant Screen Page:

(h) ISDA Determination:
e Floating Rate Option:
e Designated Maturity:
e  Reset Date:

(i) [Linear Interpolation:

() Margin(s):
(k) Minimum Rate of Interest:
()  Maximum Rate of Interest:

(m) Day Count Fraction:

Zero Coupon Note Provisions:

(a) Accrual Yield:

(b) Reference Price:

(¢) Day Count Fraction in relation
to Early Redemption Amounts

and late payment:

[Second London business day prior to the start of each
Interest Period]/[First day of each Interest Period]

[Second day on which the TARGET2 System is open
prior to the start of each Interest Period]

[Second Lagos business day prior to the start of each
Interest Period]/[First day of each Interest Period]

(Second London business day prior to the start of each
Interest Period if LIBOR (other than Sterling or euro
LIBOR), first day of each Interest Period if Sterling
LIBOR and the second if EURIBOR or euro LIBOR,
and second Lagos business day prior to the start of
each Interest Period if NIBOR)

N
N

(In the case of EURIBOR, if not Reuters EURIBOR0I
ensure it is a page which shows a composite rate or
amend the fallback provisions appropriately)

[Not Applicable/Applicable — the Rate of Interest for
the [long/short] [first/last] Interest Period shall be
calculated using Linear Interpolation (specify for each
short or long interest period))

[+/-] [] per cent. per annum
[[*] per cent. per annum][Not Applicable]
[[*] per cent. per annum][Not Applicable]

Actual/Actual (ISDA)] / [Actual/Actual] /
Actual/365 (Fixed)] / [Actual/365 (Sterling)] /
Actual/360]/[30/360] / [360/360] / [Bond Basis]/
30E/360] / [Eurobond Basis] / [30E/360 (ISDA)]

— e

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

[*] per cent. per annum
[]

[Conditions 7(g) (Redemption and Purchase—Early
Redemption Amounts) and 7(j) (Redemption and
Purchase—Late payment on Zero Coupon Notes)

apply]
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[30/360]
[Actual/360]

[Actual/365]

PROVISIONS RELATING TO REDEMPTION

18. Notice Periods for Condition 7(b)
(Redemption and Purchase —
Redemption for tax reasons):

19. Issuer Call:

(a) Optional Redemption Date(s):

(b)  Optional Redemption
Amount(s):

(¢) Ifredeemable in part:

(i) Minimum Redemption
Amount:

(ii) Maximum Redemption
Amount:

(d) Notice periods:

20. Capital Disqualification Event Call:

[Minimum period: [30]/[] days
Maximum period: [60]/[+] days]

[[+] days]

(N.B. If setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any other
notice requirements which may apply, for example, as
between the Issuer and the Agent or Trustee)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)

N

[[*] per Calculation Amount]

[Not Applicable]/[Applicable]

[[+] per Calculation Amount]/[Not Applicable]

[[] per Calculation Amount]/[Not Applicable]

[Minimum period: [15]/[*] days
Maximum period: [30]/[+] days]

[[+] days]

(N.B. If setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any other
notice requirements which may apply, for example, as
between the Issuer and the Agent or Trustee)

[Applicable/Not Applicable]
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(a) Notice periods:

21. Investor Put:

(a) Optional Redemption Date(s):
(b)  Optional Redemption

Amount(s):

(¢) Notice periods:

22. Final Redemption Amount:

23. Early Redemption Amount payable
on redemption for taxation reasons or
on event of default:

(This item will only be applicable in connection with
the issue of Subordinated Notes. If not applicable,
delete the remaining subparagraphs of this

paragraph)
[Minimum period: [30]/[] days
Maximum period: [60]/[+] days]

[[+] days]

(N.B. If setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any other
notice requirements which may apply, for example, as
between the Issuer and the Agent or Trustee)

[Applicable/Not Applicable]

(If not applicable, delete the remaining subparagraphs
of this paragraph)
[]

[[*] per Calculation Amount]

[Minimum period: [15]/[+] days
Maximum period: [30]/[+] days]

[[+] days]

(N.B. If setting notice periods which are different to
those provided in the Conditions, the Issuer is advised
to consider the practicalities of distribution of
information through intermediaries, for example,
clearing systems and custodians, as well as any other
notice requirements which may apply, for example, as
between the Issuer and the Agent or Trustee)

[[] per Calculation Amount]

[As set out in Condition 7(g) (Redemption and
Purchase — Early Redemption Amounts)]/[[*] per
Calculation Amount]

PROVISIONS RELATING TO SUBORDINATED NOTES

24, Covenants applicable to Subordinated
Notes:

[Not Applicable]/[Condition 4(b) (Covenants—
Restricted Payments)]/[Condition 4(c) (Covenants—
Capital Adequacy)]/[Condition 4(d) (No
Consolidation or  Merger)]/[Condition 4(e)
(Covenants—Disposals)]/[ Condition 4(f)
(Covenants—Transactions with Affiliates))

-111 -



GENERAL PROVISIONS APPLICABLE TO THE NOTES

25. Form of Notes:
26. Additional Financial Centre(s):
27. Talons for future Coupons to be

attached to Definitive Notes:

PURPOSE OF FINAL TERMS

[Bearer Notes:

[Temporary Global Note exchangeable for a
Permanent Global Note which is exchangeable for
Definitive Bearer Notes only upon an Exchange
Event]

[Temporary Global Note exchangeable for Definitive
Bearer Notes on and after the Exchange Date]

[Permanent Global Note exchangeable for Definitive
Bearer Notes only upon an Exchange Event]

(N.B. The following Specified Denomination
construction is not permitted in relation to any issue of
Notes which is to be represented on issue by
Temporary Global Note exchangeable for Definitive
Notes:

"[€100,000] and integral multiples of [€1,000] in
excess thereof up to and including [€199,000]. No
Notes in definitive form will be issued with a
denomination above [€199,000]".)

[Registered Notes:

[Regulation S Global Note ([U.S.$][€][¢] nominal
amount) registered in the name of a nominee for
[DTC/a common depositary for Euroclear and
Clearstream, Luxembourg]]

[Rule 144A Global Note (U.S.§[¢] nominal amount)
registered in the name of a nominee for [DTC]]

[Definitive IAI Registered Notes (specify nominal
amounts)]]

[Not Applicable/give details]

(Note that this paragraph relates to the place of
payment and not Interest Period end dates to which
sub paragraph 16(c) relates)

[Yes, as the Notes have more than 27 coupon
payments, [a] Talon[s] may be required, if, on
exchange into definitive form, more than 27 coupon
payments are still to be made/No]

These Final Terms comprise the final terms required for issue and admission to trading on the regulated
market of the Irish Stock Exchange and listing on its Official List of the Notes described herein pursuant
to the U.S.$1,000,000,000 Global Medium Term Note Programme of Access Bank Plc.

THIRD-PARTY INFORMATION

[[Relevant third-party information] has been extracted from [specify source]. The Issuer confirms that
such information has been accurately reproduced and that, so far as it is aware and is able to ascertain
from information published by [specify source], no facts have been omitted which would render the
reproduced information inaccurate or misleading].
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Signed on behalf of Access Bank Plc:

Duly authorised
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PART B — OTHER INFORMATION

LISTING AND ADMISSION TO TRADING

(i) Listing:

(i) Admission to trading:

(iii) Estimate of total expenses related to
admission to trading:

RATINGS

Ratings:

[Irish Stock Exchange]/[Not applicable.]

[Application [has been made/is expected to be
made] [by the Issuer/on behalf of the Issuer] for
the Notes to be admitted to trading on the Irish
Stock Exchange's regulated market with effect
from [+].]/[Not applicable.]

[*]

[The Notes to be issued have not been rated.]

[The Notes to be issued [have been rated/are
expected to be rated]:

[Standard & Poor's Credit Market Services Europe
Limited: [*]]

[Fitch Ratings Ltd.: [*]]
[Moody's Investors Service Ltd.: []]

[[{nsert credit rating agency] is established in the
EEA and is registered under Regulation (EU) No
1060/2009, as amended (the "CRA Regulation").]

[[Insert credit rating agency] is not established in
the EEA and has not applied for registration under
Regulation (EU) No 1060/2009, as amended (the
"CRA Regulation").]

[[{nsert credit rating agency] is established in the
EEA and has applied for registration under
Regulation (EU) No 1060/2009, as amended (the
"CRA Regulation"), although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority.]

[[{nsert credit rating agency] is not established in
the EEA and has not applied for registration under
Regulation (EU) No 1060/2009, as amended (the
"CRA Regulation") but the rating issued by it is
endorsed by [insert endorsing credit rating
agency] which is established in the European
Union and [is registered under the CRA
Regulation] [has applied for registration under the
CRA Regulation, although notification of the
corresponding registration decision has not yet
been provided by the relevant competent
authority].]

[[Insert credit rating agency] is not established in
the EEA and has not applied for registration under
Regulation (EU) No 1060/2009, as amended (the
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"CRA Regulation") but is certified in accordance
with the CRA Regulation.]

[INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

[Save [for any fees payable to the [Managers/Dealers]][as discussed in "Subscription and Sale"],
so far as the Issuer is aware, no person involved in the issue of the Notes has an interest material

to the offer.]/[Not Applicable]/[*]

(When adding any other description consideration should be given as to whether such matters
described constitute "significant new factors" and consequently trigger the need for a
supplement to the Base Prospectus under Article 16 of the Prospectus Directive.)

YIELD (Fixed Rate Notes only)
[Indication of yield:

[Not Applicable]

OPERATIONAL INFORMATION
(i) ISIN Code(s):

(i) Common Code(s):

(iiiy CUSIP:

(iv) CINS:

(v) Any clearing system(s) other than
Euroclear Bank SA/NV and
Clearstream Banking S.A./The
Depository Trust Company and the
relevant identification number(s):

(vi) Delivery:

(vii) Names and addresses of additional
Paying Agent(s) (if any):

(viii) Name and address of Registrar:

DISTRIBUTION AND NET PROCEEDS

(i) Method of distribution:

(ii) If syndicated, names of Managers:

(iii) Date of [Subscription] Agreement:

(iv) Stabilising Manager(s) (if any):

(v) Ifnon-syndicated, name of relevant
Dealer:

(vi) Net Proceeds (including after
deduction of any fees and expenses
for the Managers and Financial
Advisers):

[*]

The yield is calculated at the Issue Date on the
basis of the Issue Price. It is not an indication of
future yield.]

[*]
[*]
[*}/[Not Applicable]
[*}/[Not Applicable]

[Not Applicable/give name(s) and number(s)]

Delivery [against/free of] payment

[*]

[Citigroup Global Markets Deutschland AG]

[Syndicated/Non-syndicated]

[Not Applicable/give names]

[ ]
[Not Applicable/give name]

[Not Applicable/give name]

[*]

(Include for syndicated issues of Notes only)
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(vii) U.S. Selling Restrictions: [Reg. S Compliance Category  2][Rule
144A][Section 4(a)(2)][Rules identical to those
provided in TEFRA C/TEFRA D/TEFRA not

applicable]
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USE OF PROCEEDS

The net proceeds from each issue of Notes will be used by the Bank for its general banking purposes. In
addition the Bank may use net proceeds to refinance indebtedness, including the issue of Notes in
exchange for the 2017 Notes. See "Operating and Financial Review—Potential refinancing of existing
notes."
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CAPITALISATION AND INDEBTEDNESS

The following table sets forth the Group's capitalisation and indebtedness as at 30 June 2016.

As at 30 June 2016
(US.$
thousands) (¥ thousands)

Liabilities:

Deposits from financial iNStIULIONS .........eceeveirierieiieirieieeeeeeee et aens 738,533 208,982,658
Deposits from customers 6,963,366 1,970,423,706
Derivative financial INSIIUMENTS .........ccvevierieriirieiieeieteeeeteeeeeete e esressessesreereeseeseesaessessessesenns 169,947 48,090,028
CUIrent taxX HADIILIES .....ecvieeieeieiiiieict ittt ettt ettt et beea et et eeae e aeeaeeseeseesse s ensesessesens 22,326 6,317,489
Other liabilities 324,986 91,961,420
Deferred tax HADIIIES .....cveviiieieieieieiesiesteete ettt ettt e e st e saesbeebe e eseesaesaessesensenns 1,682 476,062
Dbt SECUITLIES ISSUE ....vevivieeieeieiieiietiet ettt ettt ettt beeaeeae st et eeaeeteeraeseensessensesesensenns 750,909 212,484,633
Interest-bearing loans and borrowings . 1,074,567 304,070,191
Retirement benefit obligations ......... 21,785 6,164,500
TOtAl HADTIEES............vooveoeiernieeiesis ettt ettt sttt 10,068,101 2,848,970,687
Equity attributable to equity holders of the parent:

Share capital and Share Premitum...........ccoceoiieiririeiieeee et 750,747 212,438,802
Retained earnings ........... 249,820 70,691,647
Other COMPONENLS OF EQUILY ....vvrvvrrverveeeeecieeieeeeeseesseseessee e sses s s seesses s sees s seesses s saes s 494,004 139,788,357
Total equity attributable to equity holders of the parent................cccccoocooerveerereruerrnnnnn. 1,494,571 422,918,806
NON-CONIOIINE INLETESE........vvoveveeeeeeeeieeseseeeeseeseseesesee s st essesessessss s seessesessessesasssssesssasseeseess 20,136 5,697,798
TOtAl @QUILY ........ooocveoveoceeceeceecee e 1,514,707 428,616,604
Total capitaliSAtION ............ccooiiiiiiiiiiii et 11,582,808 3,277,587,291

There has been no material change in the Group's capitalisation and indebtedness since 30 June 2016.
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DESCRIPTION OF THE GROUP
Overview

Access Bank is a full service commercial bank operating through branches and service outlets located in
major centres primarily across Nigeria and sub-Saharan Africa, as well as the United Kingdom, with
representative offices in China, Lebanon, and the United Arab Emirates (Dubai). The Group provides a
wide range of banking and other financial services to over 7 million customers from 371 branches and
service centres with total assets of N3.3 trillion, all as at 30 June 2016. According to The Banker
Magazine in February 2016, Access Bank is one of the five largest banks in Nigeria in terms of assets,
loans and deposits, and is ranked as one of Africa's top 20 banks by total assets and capital. The Group's
strategy focuses on the pursuit of building sustainable practices, innovation, superior service delivery and
employee empowerment.

As at 30 June 2016, the Group has over 800,000 shareholders comprising Nigerian and international
institutional investors, and more than 5,000 staff. The Group's debt instruments are listed on the London
Stock Exchange and the Irish Stock Exchange, and, as at 22 September 2016, the Bank has a credit rating
of B from S&P, B from Fitch and B1 from Moody's.

The Group's financial products and services include corporate and trade finance operations, treasury and
investment services, retail banking products and services (including current and savings accounts, credit
cards, ATM services, electronic banking and retail lending), money market activities and private banking
services/wealth management.

The Group applies a VCM which it views as a key competitive differentiator to acquire and retain market
share, by aiming to develop and align its products and services to the activities of its corporate clients and
various stakeholders who participate in creating value for these corporate clients, such as suppliers,
distributors, customers, employees (including their family members) and shareholders of such corporate
clients, as well as government authorities and regulators who interact with those corporate clients. In
2015, the Group adopted the use of data analytics and technology to support its VCM and grow its share
of top corporate and commercial banking customers. In addition, in 2015 the Group re-engineered certain
existing processes across the Group to enable enhanced collaboration amongst the Group's SBU's in an
effort to drive sustainability throughout the entire value chain. Under these new processes, each SBU is
encouraged to seek to extend the VCM to stakeholders who may not be its immediate customers in
partnership with other SBUs. For example, the Commercial Banking SBU, which primarily serves private
and public sector business, would be encouraged to collaborate with the Personal Banking SBU to build
relationships with potential new clients who may be employees of the private and public sector
businesses. This collaboration has permitted the continued development and launch of products tailored to
customers across the value chain and which are offered in key growth sectors and markets for Access
Bank.

The Group's main business activities are served by the following SBUs:

. Corporate and Investment Banking: Access Bank believes that the Corporate and Investment
Banking SBU has become one of the largest support bases for institutional clients that are driving
change in Nigeria through infrastructure development projects, the construction of improved
transportation links and other commercial and real estate developments. The Corporate and
Investment Banking SBU primarily serves multinational, large local and foreign-owned
companies with minimum annual turnover of N10 billion. The Corporate and Investment
Banking SBU continues to seek long-term partnerships with such clients across key growth
sectors of the Nigerian economy, particularly oil & gas, telecommunications, power and
infrastructure and food and beverages, as well as transport and household utilities. In addition,
the Corporate and Investment Banking SBU's treasury team provides solutions to address
corporate client needs across funding, foreign exchange, liquidity, investment, hedging and other
risks. This SBU also provides customised financial solutions to complex funding challenges of
large corporate clients in key sectors of the Nigerian economy and is responsible for the Group's
relationships with domestic and international financial institutions (including DFT's).

. Commercial Banking: As at 30 June 2016, the Commercial Banking SBU is the largest market-

facing business that operates within the Group. This SBU offers specialised business solutions
and bespoke financial services to support the needs of its target markets, namely general

-119 -



commerce/trading, manufacturing, construction, hospitality and lifestyle (such as hotels and
restaurants), the public sector and the Asian market. The Commercial Banking SBU primarily
serves:

. private sector businesses, consisting of local and foreign-owned institutions operating
within the Group's identified market segments with a minimum annual business turnover
of N1 billion (excluding companies that meet the Corporate and Investment Banking
SBU's customer criteria); and

. public sector, federal, state and local government (including ministries, departments and
agencies) and government-affiliated businesses.

. Business Banking: The Business Banking SBU primarily serves companies and SME's that are
seeking to grow their business with annual turnover of not more than ¥1 billion. This SBU has
recorded considerable growth in its customer base, with over 300,000 customers spread across
key market segments including imports and exports, commerce/distributive trade, educational
institutions, contractors and healthcare providers as at 30 June 2016 (as compared with over
150,000 customers as at 30 June 2015).

o Personal Banking: With a retail banking focus, the Personal Banking SBU offers integrated
products and services to ultra-high and high net worth individuals, affluent professionals,
employees in the value chain of the Group's corporate clients, as well as students, pensioners and
informal traders. This SBU also provides international money transfer services through the
Group's franchise business primarily for remittance services, utilities and government revenue
collection, as well as development banking with an emphasis on non-governmental organisations.

o Digital Banking: The Digital Banking SBU provides solutions to enable consumers to make
purchases and payments conveniently and allow businesses to sell and accept payment in their
preferred manner while seeking to connect businesses and their customers in a way that adds
value to both parties. Through the Group's digital banking solutions, Access Bank seeks to
provide its customers with the ability to access these payment services across various devices or
channels in an effort to enable the Group to deliver a seamless customer experience.

The following table lists each SBU and their relevant shares of the Group's total net revenue, outstanding
customer loans and deposits all as at 30 June 2016:

% of the

% of the Group's % of the

Group's Outstanding Group's
Strategic Business Unit Revenue Revenue Loans Loans Deposits Deposits

(A millions, except %)

Corporate and Investment Banking SBU ...... 51,627 29.7% 662,335 37.1% 542,037 27.5%
Commercial Banking SBU .........c.ccccccereennn. 71,092 40.8% 1,031,109 57.8% 823,896 41.8%
Business Banking SBU..........ccccocevveiirieinnns 15,688 9.0% 64,252 3.6% 226,776 11.5%
Personal and Private Banking SBU.. . 35,662 20.5% 27,164 1.5% 377,714 19.2%
Other™ ... — — — — — —
Total .o 174,069 100.0% 1,784,860 100.0% 1,970,423 100.0%

o Other includes other activities not allocated to specific SBUs.

The Group's core business segments are supported by its Operations and IT division which provides
transaction processing services and technical support and infrastructure for the rest of the Group's
divisions. Services provided include, amongst other things, payment and collections services and trade
finance services. See "—Description of Business—Operations and IT division".

Access Bank was incorporated as a private limited liability company on 8 February 1989, with
registration number RC 125384 and commenced business on 11 May 1989. Access Bank was converted
to a public limited liability company on 24 March 1998 and its shares were listed on the NSE on 18
November 1998. Access Bank was issued a universal banking licence by the CBN on 5 February 2001,
and applied for and received an approval from the CBN on 5 February 2014, under the new CBN
licensing regime (as described below).
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As at the date of this Prospectus, Access Bank had seven banking subsidiaries and one non-banking
subsidiary. See "—Subsidiaries—Banking subsidiaries" below.

Access Bank's registered office is located at Plot 999C, Danmole Street, Victoria Island, Lagos, Nigeria
and its telephone number is +234 1 461 9264-9.

History

The Group commenced operations in Nigeria as a privately held bank in 1989. In November 1998,
Access Bank was listed on the Nigerian Stock Exchange through an initial public offering of its shares
through which it raised over 3715 million. Access Bank used the proceeds of the initial public offering,
as well as a further N2.1 billion raised through a combination of public offerings and bonus issues
between 2001 and 2005, to fund its branch expansion, invest in working capital and upgrade its
information technology systems.

Access Bank obtained a universal banking licence from the CBN on 5 February 2001, and was appointed
a settlement bank by the CBN in February 2006, as well as a primary dealer/market-maker for FGN
Bonds by the Nigerian Debt Management Office ("DMO") in June 2006.

From 2001 to August 2005, Access Bank undertook a series of capital raisings and recapitalisation
processes aimed at meeting the then minimum capital requirements of 32 billion and then 25 billion set
by the CBN (including as part of its recapitalisation and consolidation plan for the Nigerian banking
industry in 2004), through a combination of public issues and bonus issues of approximately 3¥15.0
billion in aggregate.

In 2002, Access Bank embarked upon a plan of rapid growth (its "Strategic Transformation Agenda")
in order to reposition itself in line with its strategy to become one of Nigeria's leading financial
institutions and top three banks by 2012. Access Bank's current Managing Director and former Managing
Director were appointed to the Board of Directors in 2002 in order to progress this mandated strategy for
the Group, recruiting additional members from leading local and international banks as part of its
management team.

In December 2005, Access Bank acquired Capital Bank International Plc (formerly Commercial Bank
Credit Lyonnaise Limited) and Marina International Bank Limited, raising approximately #12.1 billion
of capital in connection with these acquisitions.

From 2006, Access Bank proceeded to further expand its branch network (in particular, expanding its
retail division through opening more branches), invested in its subsidiaries and pursued business
strategies such as acquiring the assets (such as branches and deposits) and liabilities of selected financial
institutions which did not meet the 325 billion minimum capital requirements imposed by the CBN. In
order to further fund its strategic growth objectives, Access Bank made a public offer by way of
subscription and raised over ¥136 billion, including by means of a U.S.$300 million global depositary
receipt issuance in 2007.

In October 2010, the CBN issued the Regulation on the Scope of Banking Activities and Ancillary
Matters (the "CBN Banking Activities Regulation") which repealed the Guidelines for the Practice of
Universal Banking in Nigeria (the "Universal Banking Guidelines") issued on 22 December 2000. The
Universal Banking Guidelines had authorised banks to engage in non-core banking activities, directly as
part of banking operations, or indirectly through designated subsidiaries. Pursuant to the CBN Banking
Activities Regulation, banks previously operating under the licence of the Universal Banking Guidelines
were subsequently required to submit a compliance plan to the CBN in relation to the bank's proposal to
comply with the provisions of the CBN Banking Activities Regulation. In addition, the categories of
banks permitted to carry on banking business were limited to commercial banks, merchant banks and
specialised banks (including non-interest banks, microfinance banks, development banks and mortgage
banks). Commercial banks are required to be authorised by the CBN to carry on banking business on a
regional, national or international basis. The CBN Banking Activities Regulation also required Nigerian
banks to divest all non-core banking businesses and apply for a new type of banking licence or to adopt a
non-operating holding company structure in compliance with the regime if they wished to engage in non-
core banking activities. See "The Nigerian Banking Sector—Banking Sector Reform—2009 to present"
below. Access Bank applied for and received an approval from the CBN on 5 February 2014 for an
international commercial banking licence.
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On 14 October 2011, Access Bank acquired an initial 75 per cent. equity stake in Intercontinental Bank
(the "Acquisition"). The subsequent Merger of the Intercontinental Bank Group's assets, liabilities and
undertakings was completed on 23 January 2012 (the "Merger"). Prior to the Acquisition, the focus of
the Group had been on corporate clients (institutional and commercial). Through the addition of the
Intercontinental Bank Group's extensive retail branch and customer network, the Acquisition and
subsequent Merger allowed the Group to expand its retail banking business and provided the Group with
an increased and diversified funding base.

In March 2015, Access Bank completed a 2#41.7 billion rights issue to strengthen its capital position.
Key Strengths

Access Bank believes its key strengths include:

Strong brand awareness

Management believes that "Access Bank" is a well-recognised and trusted brand in Nigeria, which has
been fostered by adhering to its core values of leadership, excellence, empowered employees, passion for
customer service, professionalism and innovation. Access Bank has received numerous awards in Nigeria,
as well as internationally in areas of trade finance, sustainable banking and social responsibility. These
awards include the "Best Local Bank in Africa" by EMEA Finance (2014), the "Most Sustainable Bank in
Nigeria" by the World Finance UK Magazine (2014), the "Credit Card Product of the Year" at the annual
Card and e-Payment Africa Awards (2014), the "2014 Financial Institution Award" by the Petroleum
Technology Association of Nigeria, the "Best Flow House in Africa" award at the Euromoney Awards for
Excellence (2015) and the "Best Corporate Bank — West Africa" by Banker Africa (2015). The Group has
become the third and fourth largest bank in Nigeria in terms of total assets and shareholders' equity,
respectively (according to the published audited financial statements of Nigerian banks as at and for the
year ended 31 December 2015, prepared in accordance with IFRS) largely through organic growth. As at
30 June 2016, the Group also had the fourth largest branch network (according to the published audited
financial statements of Nigerian banks as at and for the year ended 31 December 2015, prepared in
accordance with IFRS), the third largest number of point of sale ("POS") terminals in Nigeria (according
to Interswitch, the largest integrated payment processing service provider in Nigeria), and the fourth
largest number of ATMs in Nigeria (according to Nigeria Interbank Settlement Systems).

Strong risk management practices and policies

Since 2014, the Group has taken measures and implemented new programmes to improve and strengthen
its risk management, including more frequent and focused portfolio reviews, enhanced stressed testing,
strengthening of risk analytics, increasing the Group's percentage of investment grade and standard grade
assets and implementing a daily review of key risk metrics. The Group has also established a daily
executive dashboard for review of action points and decisions that need to be taken by the Group's
management. The Group has implemented well-defined and robust risk management policies at an SBU
level and sought to ensure appropriate risk management training for its staff. Access Bank has developed
a risk ratings guide used throughout the Bank to guide staff in performing internal risk assessments that
the Bank conducts around all potential borrowers. The risk ratings guide defines a comprehensive
procedure that each account officer must use in determining whether to proceed with a loan approval
process, specifies the level of approval required for any requested credit, provides guidance on the levels
of covenants and collateral appropriate to the request and also guidance in determining pricing. The
Group's risk guide provides separate internal risk pricing procedures for retail and non-retail clients. The
Group's comprehensive risk management policies have resulted in a reduction of the Bank's exposure to
vulnerable sectors and products, specifically to customers in the oil & gas industry and any foreign
currency exposures. The Group has actively managed and monitored its oil & gas exposure, decreasing its
total oil & gas exposure from 27.2 per cent. of }¥1,130 billion as at 31 December 2014, to 24.7 per cent.
of ¥1,395 billion as at 31 December 2015. The Group has reduced its foreign currency exposure, from
46.6 per cent. of its total loans for the year ended 31 December 2014 to 49.7 per cent. of its total loans for
the year ended 31 December 2015, by granting foreign currency-denominated loans to top-rated obligors
with foreign currency receivables and healthy margins, utilising foreign exchange forwards from the CBN
for foreign currency loans to lock in exchange rates complying with internal thresholds for credit risk and
enhanced control and monitoring. Management believes that the Group's improved risk management
practices and continued close monitoring of its loan portfolio have also helped Access Bank achieve one
of the lowest non-performing loan ratios in the Nigerian banking industry. The Group's non-performing
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loan ratio increased by 10 bps, from 1.7 per cent. as at 31 December 2014 to 1.8 per cent. as at 31
December 2015. For additional information on the Group's risk management practices, see "Asset,
Liability and Risk Management".

Strong and experienced management

The Group's senior management team has extensive experience within the financial services sector, with
an average of more than 24 years of experience gained in leading local and international banks across
various economic sectors and a combined experience of approximately 158 years of executive
management. The Group's Managing Director, Dr. Herbert Wigwe and the Deputy Managing Director,
Mr. Obinna Nwosu, each have approximately 27 and 22 years of banking experience, respectively. The
senior management team has a proven record of implementing innovative and industry-leading initiatives,
particularly in guiding the Group to focus on best business practices and customer service, and helping it
to achieve its Strategic Transformation Agenda that saw the Group grow into being one of the 10 largest
Nigerian banks between 2002 and 2007, to then become the fifth largest Nigerian bank in terms of assets
and deposit holdings and the fourth largest in terms of total shareholders' equity, following the
Acquisition in 2012, and the third largest Nigerian bank in terms of assets mid-way through its 2013-2018
strategic vision, according to the published audited financial statements of Nigerian banks as at and for
the period ended 30 June 2016, prepared in accordance with IFRS. Access Bank believes the experience
of its senior management team will continue to be a key strength in succeeding in an increasingly
competitive industry.

Strong presence in growing and diverse sectors of the economy

Access Bank believes that the Group has a strong presence of offering financial services to major players
in the telecoms, manufacturing and fast-moving consumer goods sectors. As the Nigerian economy has
continued to mature from a primarily product trading and oil-based business culture to a more solution
and manufacturing-oriented business culture, the Group has been able to tailor its products and services to
fit the needs of original equipment manufacturers and operators seeking to take advantage of structural
changes in the local economy. As a result of the rapid growth rate and specific product needs of these
sectors, the Group continues to strengthen its market dominance with key players in these sectors,
leveraging its value chain model as a differentiating tool. In spite of the challenging macroeconomic
environment, Access Bank has sought to facilitate the growth potential of its clients, alongside
maximising their operating efficiency. To ensure that Access Bank's clients take advantage of structural
changes in the local economy, the Bank is leveraging its expertise in structured finance to support its
clients' goals and to strengthen the capacity of local vendors in order to promote a shift from imported to
local inputs.

Robust public sector business and reputation

Over the past five years, Access Bank has gained invaluable experience and developed expertise that
enables it to provide tailored products and services to the public sector in Nigeria at both state and federal
levels. The Group has experienced strong growth in its public sector business, particularly at the state
level, leveraging new and long-standing relationships with more than 16 Nigerian states. Due to the
factors described below, lending to the public sector has increased significantly since 2014, accounting
for 15.6 per cent. of gross loans as at 30 June 2016 and 12.1 per cent. of gross loans as at 31 December
2015, compared with 2.1 per cent. as at 30 June 2015 and 4.9 per cent. as at 31 December 2014,
respectively, largely due to the Federal Government's introduction of SBO and ECA lending facilities,
which states are required to access through Nigerian commercial banks. Of the 27 eligible states who
qualified for funds under the Federal Government's SBO or ECA facilities, 16 states accessed such funds
through Access Bank. As a direct lender to states under the SBO and ECA facilities, Access Bank is also
providing payroll services to these states. Access Bank has also sought to capture more retail market share
by offering retail loans to qualifying state employees, while minimising default risk though automatic
monthly repayments made via deductions from such employees' salaries. The Group has also used its
existing technology to grow its market share in internally generated revenue collections and has instituted
an agriculture desk to cater for the many opportunities in this sector, as well as to ensure that the Group
plays a pivotal role in driving economic development.
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Strong relationships with development finance institutions, multilateral agencies and international
correspondent banks

As part of its strategic objectives, the Group has sought to actively build strategic relationships with DFIs
and multilateral agencies, and Access Bank believes that it has a stronger relationship with DFIs relative
to its peers and receives more funds and funding as compared with its peers. Access Bank also
proactively seeks partnerships with these institutions, such as its partnership with the International
Finance Corporation (the "IFC") on enhancing sustainability. Access Bank has leveraged on these
relationships to develop a strong risk management framework that it has sought to align with global best
practice, including the adoption of environmental and social risk management policies and procedures.
This has enabled Access Bank to obtain medium-term funding in excess of U.S.$300 million in the past
five years from many DFIs, including the European Investment Bank, Belgian Investment Company for
Development, the Finnish Fund Industrial Cooperation Limited, the AfDB, the IFC, the Nederlandse
Financierings-Maatschappij voor Ontwikkelingslanden N.V. (the "FMO") and the French Development
Finance Company ("PROPARCO"). Such medium-term funding is not generally available in the
Nigerian market due to the short duration of funding available in the domestic banking industry. Certain
of these DFIs have also obtained an equity interest in Access Bank through the exercise of their
conversion rights in convertible loans previously issued to Access Bank. The Group has also established
trade finance relationships with several international correspondent banks such as Citibank, UBS, BNP
Paribas, ANZ, HSBC and Commerzbank, which often impose more stringent requirements on reporting
and governance. Developing its relationship with these DFIs, multilateral agencies and international
correspondent banks has led the Group to further enhance its corporate governance and global risk
management framework, such as the number of independent directors on its board of directors,
developing and implementing the Enterprise Risk Management Framework, implementation of Basel II,
as well as adoption of IFRS financial reporting. Access Bank has also benefited from additional capacity
and technical expertise through these relationships, for example through staff exchange programmes and
technical assistance in developing certain business lines (including its retail business).

Product expertise

The Group provides product expertise in the areas of cash management, trade finance and government
securities trading, as demonstrated by the integrated payments, collections, cash management and payroll
solutions offered to its clients, as well as its market share and position in trade finance and government
securities trading. According to data from the FMDQ OTC Securities Exchange, as at 30 June 2016, the
Group was amongst the leading banks in Nigeria in the Nigerian foreign exchange business and one of the
most active players in the interbank market in terms of participation. Amongst Nigerian banks, the Group
ranked first in bond trading, second in unsecured placement and takings, third in foreign exchange and
second in treasury bills. Additionally, the Group's market share of interbank spot transactions was 11 per
cent. and the Bank's market share of customer derivative transactions with the CBN, such as foreign
exchange forwards and futures, (level of bank participation in customer derivative transaction with the
CBN such as FX forwards and Futures) was also 11 per cent. Management believes that Access Bank is a
market leader in government securities trading and has developed Nigeria's first bond index—the Access
Bank Nigerian Government Bond Index.

The Group has also sought to extend its expertise into other areas of activities that are complementary to
its business. For example, Access Bank was the first Nigerian bank to introduce and commence use of
Visa credit cards, including introduction of The Black Card—Visa Infinite to the market, holders of
which are accorded special recognition and enjoy exclusive benefits and privileges (see also "—
Innovation, Research and Development" below). Access Bank differentiates itself from other Nigerian
banks based on its focus on the VCM, implemented through offering value-added products/services for its
customers across the value chain, both domestically and via its international subsidiaries.

Strong Information Technology and E-business platform

Access Bank believes that it has one of the most efficient information technology platforms amongst
Nigerian banks. In 2015, the Bank upgraded its core banking application to Flexcube 12.0.2 — the most
recent version of the Flexcube Universal Banking System (FCUBS) — in order to enhance service delivery
across all customer touch points. This new banking system, has led to improved turnaround time,
enriched customer interaction and enhanced reliability of all its platforms in line with the Group's mantra
of speed, service and security. Access Bank believes that this will offer greater insight into business
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operational efficiency and customer behaviour and in turn allow the Group to enhance the quality and
range of products and services over time.

In an effort to position the Bank as a centre for innovation and commercialisation of technology, Access
Bank, through a strategic partnership with Capture Payment Solutions has introduced the innovative
electronic payment solution "PayWithCapture". PayWithCapture ("PWC") is a mobile payment solution
delivered through an application that uses a customer's mobile device camera to scan a merchant's
payment quick response code ("QR code") and enables payment via a linked payment method such as a
MasterCard, Visa, Access bank account or Mobile Wallet. PWC is available on Android, iOS and
Blackberry devices. It allows both Access Bank and non-Access Bank customers to make payments either
in-store or remotely. Access Bank will continue leveraging its key partnerships and strong alliances to
provide innovative and cost-effective solutions intended to grow the Bank's business, developing and
offering new products and services and ultimately reducing cost. Access Bank's information systems are
synchronised to ensure consistent and coordinated customer information, regardless of the location from
which the information is being accessed. Access Bank's branches have real-time access to system-wide
information, helping to increase speed and efficiency in customer transactions. In the past two years, the
branches have evolved into interactive digital kiosks with the provision of free Wi-Fi, tablets and trained
electronic channel assistants to enable new and existing customers to migrate and execute transactions on
the Bank's electronic channels.

In addition, Access Bank provides what it believes to be efficient integrated payments, collections, cash
management and payroll solutions for its clients. These solutions can be integrated into the customer's
systems to provide efficient and cost-effective bulk payments and collections and reporting capabilities,
as well as allowing customers to integrate their payments and collections systems and processes.

In the same way that the unending quest for speed and service quality has driven innovation, the threat of
cybersecurity and fraud has resulted in the need for continuous improvement of systems security globally.
Access Bank Plc was the first Nigerian bank to be accredited with a Payment Card Industry Data Security
Standard (PCI DSS) certificate in 2011, which was subsequently upgraded to version 3.2 as a result of the
introduction of additional security measures and improved processes. Following the Board and
Management's commitment to ensuring the continuous improvement and security of the Bank's
information assets, the Bank was accredited with an ISO 27001:2005 certificate in 2012. This
accreditation was recertified by the Bank in 2016 with the most recent ISO 27001:2013 of Information
Security Management Systems (ISMS).

In order to ensure sustainability and business continuity, the Bank's processes have been certified by the
British Standard Institute (BSI) to be compliant with ISO 22301. Information security and the protection
of confidential and sensitive customer data are a priority of Access Bank. It has therefore developed and
implemented an information and risk management framework that is in line with best practice.

Retaining global security standards requires the Group to have processes in place that meet global
security requirements and to remain compliant with these by continuously reviewing and improving the
security of its systems. This is achieved in line with global best practice to better secure the business
environment for the benefit of the Bank's customers and to make it less susceptible to fraud.

In 2014, Access Bank won the "Credit Card Product of the Year" category at the annual Card and
e-Payment Africa Awards in Sandton Johannesburg, South Africa. Access Bank believes this
award is a recognition of its investment in card products and channel services, as well as a recognition
of its creativity, innovation and value provided to customers.

Access Bank intends to continue strengthening its information technology systems to provide greater
efficiency and to continue servicing customer demands with new, improved and innovative products.

Investment in staff

Management believes that its staff is a significant strength and instrumental in maintaining its enthusiasm
and focus on customer service throughout the Group's business.

The Group recognises that as a service organisation, its people are an essential element in its quest for

excellence in banking services delivery and is therefore focused on the recruitment, development and
retention of high-quality staff. The Group continues to recruit top graduates from the best local and
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international universities and qualified people from the financial sector. The Group provides employees
with extensive training and development in various areas including finance, accounting and economics in
the Group's training school, the Access Bank School of Banking Excellence, which aims to meet the
developmental needs of staff and in leading business schools as part of an active learning and capacity-
building process. The Group also provides rising leaders with the opportunity to participate in the Middle
Management Programme, which is a developmental programme that, in partnership with the University of
Pennsylvania's Wharton Business School, allows middle managers to increase their skill level.
Additionally, the Group aims to offer a competitive range of employee benefits in order to recruit and
retain high-quality personnel.

Management believes that the Group's commitment to employing trained and skilled employees is a key
strength that allows it to be more competitive in the industry.

Strategy

The Group has defined an overall strategic intent to be the world's most respected African bank by 2017.
It aims to do so by creating value for customers, employees, shareholders, investors and local
communities through sustainable business practices, as well as to maintain a presence in selected high-
impact African economies. The Group aspires to rank in the top three position in its chosen markets under
all metrics, including profit before taxes, total assets, total deposits, corporate governance, employee
satisfaction and customer satisfaction, and will focus on Nigeria as its primary market.

In order to achieve these objectives, Access Bank intends to implement the following strategies:
Provide banking services across the "value chain'" of its large corporate customers

Access Bank intends to continue leveraging its corporate relationships to provide services across the
"value chain" by providing banking products and services to stakeholders such as suppliers, distributors,
customers, employees and shareholders of its corporate clients, as well as to government authorities and
regulators who interact with such corporate clients. Management sees the VCM as the Group's
competitive strategy for differentiating itself from competitors, and for acquiring and maintaining market
share. Management believes that a focus on corporate clients is an expedient and cost-efficient strategy in
the short to medium term. Through its team of relationship managers, Access Bank believes that it has the
requisite skills as well as the product expertise to address the specific needs of distinct customer
segments.

The VCM approach is premised on aligning Access Bank's products and services to the activities and
financial services requirements of large corporate institutions and all stakeholders in the value chain of
such organisations. An in-depth understanding of the clients' businesses and operating environment
enables the Group to anticipate their needs, and provide suitable products and services tailored to meet the
needs of the various stakeholders in the value chain. The key to optimising the VCM is to develop
banking solutions that satisfy multiple stakeholders simultaneously, an example being the cash
management services that Access Bank offers to its corporate clients, as well as the distributors and
suppliers within the client's value chain, which enables the client to more efficiently collect payments
from distributors and make payments to suppliers. Through the VCM, Access Bank is able to offer
tailored products and services to its corporate clients and certain of their stakeholders, allowing them to
enjoy seamless business transactions. For example, the Commercial Banking SBU offers distributors of
large corporate clients certain credit facilities to finance the purchase of goods from these corporate
clients at favourable interest rates in exchange for exclusive rights to collect cash for the goods sold. Cash
flows are retained in the bank by ensuring that all sources of inflows and outflows to corporate clients are
run through accounts at Access Bank. In addition, the informal risk mitigating structure of the VCM
enables competitive pricing for credit transactions.

Focus on key areas of growth within Nigeria

Access Bank believes there are many opportunities for growth and expansion in light of the economic and
political reforms in the country, in particular, in the power, telecommunications, manufacturing, mining
and project and infrastructure finance sectors, as well as in the expanding retail sector. Management
intends to focus on key areas of economic growth within Nigeria by providing premium services to the
corporate institutions within these sectors.

- 126 -



. Consolidating and developing corporate relationships. Access Bank believes that there are many
opportunities for growth and expansion in the power, telecommunications, manufacturing,
mining, project and infrastructure finance sectors. Access Bank intends to capture these growth
opportunities through its geographic presence in the major urban centres in Nigeria and through
the wide range of products and services that it provides to customers. Access Bank will seek to
continue to build a value-creating franchise, integrating the domestic and global supply chains of
its clients in an effort to assist its customers in enhancing efficiencies.

. Deepening its market presence in the Nigerian retail banking sector — digital banking platform.
Access Bank believes the middle class will grow in the medium term as a result of the continued
implementation of planned economic reforms and favourable demographic trends.

. Expanding partnerships with the public sector. Access Bank believes that there is a pressing need
to invest in infrastructure in Nigeria. Specifically, work is needed in order to drive the
modernisation and maintenance of Nigeria's roads, bridges and water systems to ensure that the
country becomes a more attractive place for companies to do business and for Nigerians to live,
work and travel. The Government continues to encourage participation by the private sector
through public-private partnership arrangements, for which investors are showing an increasing
appetite because infrastructure investments provide relative stability. Therefore, Access Bank
will seek to leverage existing public sector partnerships to support increased business activity in
key growth sectors such as agriculture, construction and manufacturing, thereby bridging the
financing gap in these sectors and facilitating increased access to finance.

Grow the Group's market share in the small business segment, distribution channels and service
offerings

Access Bank also believes there are opportunities for growth through enhancing and modifying its
existing products and services and creating new products, distribution channels and services.

. Enhancement of the product offering to corporate clients. The Group launched Primus in 2013
and Primuslite in 2015. These are the Group's corporate internet platforms that provide a variety
of features optimised to address the traditional payment and cash management requirements of
large corporate and other categories of businesses. It also launched Access e-Pay, which is a
secured internet payment gateway that allows the acceptance of payments via an online shop
(website) from any customers anytime, anywhere around the world. EbillsPAY is a multi-bank
solution launched for corporate customers that facilitates bill payments and other types of
remittances from an account. EbillsPAY enables customers to make payments in real-time,
online and ensures instant credit of payments and receives collections on behalf of the biller or
merchant. Access Bank intends to continue to enhance its products and service offerings to
corporate customers.

. Enhancement of alternative distribution channels. Access Bank intends to continue to enhance its
alternative distribution channels, particularly in mobile banking, internet banking and mobile
payment, and to leverage its electronic distribution channels and technology in order to offer a
wider range of products and services to customers, as well as to improve customer service.

. Develop specialist finance functions. The macroeconomic reforms in Nigeria, particularly in the
infrastructure sector, have created an opportunity for financial intermediaries to provide specialist
advice on infrastructure finance and project and structured finance. Management intends to
further develop specialist finance functions to take advantage of this opportunity.

. Continued improvements in service quality. Management believes that service quality is
increasingly becoming an important differentiating factor as stability and confidence return to the
banking industry in Nigeria. Management has introduced several initiatives to promote and
improve the quality of services offered — one initiative is the "five star" project, which ranks
branches from one star to five stars using parameters such as ambience, customer service,
turnaround time and customer feedback/surveys. The Bank also embarked on a "Winning with
Service" campaign to resolve identified technological, operational, logistical and process-related
issues that currently hinder the Bank's overall ability to deliver optimal service to its customers.
As part of Access Bank's strategic goal of putting customers at the heart of its business, the Bank
introduced its voice of the customer ("VOC") solution in January 2015. VOC is an initiative
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aimed at obtaining customers' real-time feedback and insights as they conduct transactions across
the Bank's service channels. This is a tactical approach by the Bank to proactively align to ever-
changing customer requirements in this fast-paced, technologically evolving market. This enables
management to identify branches which require improvement. The Group also provides
incentives and imposes sanctions as a way of encouraging branches to meet higher standards.

Expanding its digital banking value proposition by using leveraging technology

Access Bank believes that digital banking is a key driver of innovation in today's financial services
industry. The increase in the use of technology is gradually changing the average consumer's behavioural
patterns, particularly as it relates to purchase and payment systems. Access Bank is currently
championing innovation through its digital and electronic banking platforms, including Primus for
corporates, PrimusLite for SMEs and PWC for the retail market. The Group will seek to continue to
position itself to meet customer demand for online and mobile interaction by putting digital banking at the
heart of its business model through continued investments in the expansion of its alternative banking
channels. See also "—Description of Business—Digital Banking".

Improve the Group's operational efficiency

Management believes that the Group has the management capability and expertise to achieve its desired
growth while ensuring that operating efficiencies are improved. Specifically, Access Bank intends to:

. Control its cost base. The Group is focusing on controlling costs whilst ensuring that the quality
of services is not jeopardised. The Group monitors, reviews and adjusts its budget on a monthly
basis as it seeks to improve its cost-to-income ratio.

. Improve efficiency in its business process. Management believes that optimising and streamlining
existing business processes are key to reducing cost and improving customer satisfaction. In
order to achieve the desired business optimisation, the Group will continue to invest in improved
IT and business support systems and tools. The Group has invested }¥12,888 million in the past
three years and Access Bank intends to invest an additional 34 billion in 2016.

Consolidating existing footprints in key monetary/economic zones

While Access Bank is focusing on Nigeria as its primary market, it also seeks to extend its operations to
select high impact African economies such as Kenya, Tanzania and Uganda, and leverage the UK as a
trade transaction hub. Access Bank has already established a presence in a number of sub-Saharan
African countries and intends to consolidate and build on its existing operations by focusing on
establishing strong corporate relationships with multinational businesses which operate in more than one
country, and providing cross-border relationship support for such businesses across the geographies in
which they operate, thereby aiming to ensure that Access Bank is regarded as the preferred bank for
customers. This will also enable Access Bank to derive the expected synergies from its international
operations. Access Bank has also set up representative offices in China, Lebanon and Dubai in the United
Arab Emirates ("UAE") with the aim to take advantage of increasing trade between Africa and Asia, and
expects to use the China, Lebanon and UAE representative offices as hubs to service key trading partners
in Asia.

Adopting high ethical practices and standards

The Group's business philosophy is hinged on high ethical practices and standards that guide the Group's
day-to-day operational decisions and actions. The Group's business philosophy is anchored on three key
elements:

. Customers. The Group recognises that its customers are at the heart of its business model, and in
addition to delivering excellent customer service, it should enable its customers to achieve
financial inclusion and assist them with understanding its products and services. The Group aims
to conduct its business with a focus on long-term relationships, adding value and giving
individuals the power of banking by working with companies, growing their business and
empowering their employees, suppliers and distributors.

. Sustainability. In its quest to be the world's most respected African bank, the Group aims to
effect change in Africa by applying the highest standards and ethics to all its business activities.
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The Group recognises sustainable business practices as the foundation upon which it builds its
corporate objectives and aims to deliver sustainable success for customers, employees and
communities by aligning innovation, customer-focused service and global standards to provide
the benefits of timely and secured service.

. Talent. The Group aims to target promising talent and invest in their professional training and
timely and secured service.

Market Position and Competition

In July 2004, the CBN embarked on a recapitalisation and consolidation plan for the Nigerian banking
sector, increasing the minimum capital requirement from ¥2.0 billion to ¥25.0 billion, which led to
numerous capital raisings and consolidation within the industry, ultimately reducing the number of banks
operating in Nigeria from 89 in July 2004 to 24 in September 2007. The subsequent global financial and
economic crisis and the resulting decline in the Nigerian equities market in 2009 resulted in significant
provisions and high non-performing loans in a number of Nigerian banks, and this result, coupled with
the declining oil price in the international markets, led to a number of Nigerian banks experiencing
liquidity challenges. The CBN conducted a Special Examination of all banks operating in Nigeria in
2009, which revealed that ten Nigerian banks had large non-performing loan portfolios and nine Nigerian
banks were in a high-risk situation due to deficiencies in capital adequacy, liquidity, risk management
practices and corporate governance. The CBN and AMCON intervened by providing bail-out funds to
enable such banks to meet their minimum capital adequacy ratios and continue operations. This created
opportunities for further sector consolidation, including acquisitions of some of the "intervened banks" by
stronger banks. In addition to the Acquisition and Merger of Intercontinental Bank and Access Bank,
other strategic transactions included the acquisition of a majority shareholding in Finbank by First City
Monument Bank Plc, the acquisition of a majority shareholding in Oceanic Bank by Ecobank
Transnational Incorporated, the merger of Equitorial Trust Bank and Sterling Bank and the acquisition of
a majority shareholding in Union Bank by the African Capital Alliance Consortium. In 2015, Skye Bank
Plc and Heritage Banking Company Limited acquired and merged with Mainstreet Bank Limited and
Enterprise Bank Limited, respectively, resulting in the further reduction of the current number of
commercial banks. See also "The Nigerian Banking Sector".

Notwithstanding the significant changes in the competitive landscape of the Nigerian banking sector, the
Group has continued to perform well, moving from being amongst the top 10 Nigerian banks in 2008 to
the third largest Nigerian bank in terms of assets, equity and deposits holdings, according to the published
audited financial statements of Nigerian banks as at and for the period ended 30 June 2016, prepared in
accordance with IFRS. As at 30 June 2016, the Group also had the fourth largest branch network
(according to the published audited financial statements of Nigerian banks as at and for the six months
ended 30 June 2016, prepared in accordance with IFRS). As at 30 June 2016, the Group had 9,164 POS
and 1,526 ATMs. The Group considers its main competitors to be FBN, Zenith Bank, GT Bank and UBA
in the retail market segment, where it competes on the basis of distribution network, number of customers
and the range of retail products and services offered, while it also faces competition in the corporate
customer segment from FBN, Zenith Bank, GT Bank, Standard Chartered Nigeria and Stanbic IBTC
Bank plc, where it competes in the provision of structured financial products, services and price in key
industry sectors such as oil & gas, telecommunications, power and manufacturing. Access Bank believes
it has maintained its competitive position as a result of a number of factors, including its product expertise
and innovation in a number of areas, growing its customer base through implementation of the VCM, and
providing high standards of customer service.

Banking sector consolidation, aided by AMCON, has reduced the number of existing banks, and
management believes that this has changed the Nigerian banking landscape. The concentration of capital
amongst the non-intervened banks increased together with the share of the market in the hands of the
stronger "large banks". Management believes that, in order to meet the competition driven by a more
concentrated Nigerian banking industry, it will be critical for the Group to achieve economies of scale and
be able to effectively offer the greater reach and financial capacity of larger banks.

Corporate Structure

The following chart shows the corporate structure of the Group as at 30 June 2016. See "—Subsidiaries—
Disposal of Subsidiaries".
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Description of Business

The Group offers a wide range of financial products and services to corporate, commercial and individual
clients, and its principal business activities include: the Corporate and Investment Banking SBU, the
Commercial Banking SBU, the Business Banking SBU, the Personal and Private Banking business, the
Digital Banking SBU and the Operations and IT division. The Group's main business activities are each
offered through an SBU. The products and services offered by the Group's various SBUs are described
below.

Corporate and Investment Banking SBU

The Group's Corporate and Investment Banking SBU focuses on multinational, well-structured, large
local and foreign-owned companies with a minimum annual turnover of N20 billion and with risk ratings
falling within a specified limit, as well as financial institutions in the banking, capital markets, pensions
and insurance subsectors. The Corporate and Investment SBU's sector focus includes the cement and
construction, communications, manufacturing, upstream oil & gas, and financial institutions sectors, and
selective focus on the downstream oil & gas, power, transportation, agriculture and real estate sectors.
The Corporate and Investment Banking SBU's Financial Markets unit offers clients a wide range of
financial services including treasury (trading in fixed income and currency products), corporate finance,
project finance and structured finance (acquisition and leveraged finance services) and cash management
solutions. This division is also responsible for the Group's relationships with domestic and international
financial institutions (including DFIs). The Corporate and Investment Banking SBU also serves as the
cornerstone of the Group's value chain model by providing the platform for intervening in the value chain
of corporate customers, with the objective of optimising returns from these relationships. As at 30 June
2016, the Group had over 600 corporate and investment banking clients.

The Group's Corporate and Investment Banking SBU comprises nine segments:

. Telecommunications subgroup: provides banking products and services to a wide range of
operators and service providers in the Nigerian telecommunications industry, including Global
System for Mobile Communications ("GSM") and Code Division Multiple Access service
providers, as well as Emerging Markets Telecommunication Services ("Etisalat"), original
equipment manufacturers, internet service suppliers, infrastructure providers and dealers.
Products and services offered include cash management, receivables discounting, liquidity
management, dealer credit programmes and supplier finance schemes.

. Financial Institution subgroup: provides investment and financial products and services to
financial institutions.

. Treasury subgroup: provides financial products including currency solutions, fixed income and
derivatives.
. Cement and Logistics subgroup: services the major players in the cement and logistics industry,

including manufacturers and importers operating in Nigeria. Some examples of the products and
services offered include debt and equity finance for the construction of new cement facilities and
the execution of capital projects for manufacturers and cement importers, distributor credit
finance facilities, vendor and supplier financing, equipment lease financing and structured trade
finance facilities for the importation of raw materials, spares and finished goods.

. Transportation and Household Utilities subgroup: provides services to various sectors including
aviation, automobiles, shipping, packaging, personal care, metal fabrication and enamelware
manufacture. Products and services offered include cash management, liquidity management,
distributors' support programme, structured finance and vendor/supplier payment schemes.
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Leveraging on its geographical spread in Africa and the United Kingdom, the Group also helps
these clients to obtain structured trade services from its partner institutions such as multilateral
finance institutions, export credit agencies, and correspondent banks.

. Upstream QOil & gas subgroup: provides specialised banking services to international oil
companies, national oil companies and independent oil companies in oil exploration and
production, including asset divestment and field development, as well as in general oil & gas
services (including drilling, marine and logistics, engineering, procurement, construction and
installation, and refineries and petrochemicals).

. Downstream Oil & gas subgroup: provides specialised banking services to large multinational oil
& gas companies and independent oil marketers (individuals or companies that take possession
of refined petroleum products for the purpose of reselling those products) engaged in product
finance, infrastructure, logistics, storage and retail and distribution.

. Project and Structured Finance subgroup: provides advisory services to meet the infrastructure
financing needs of corporate and commercial clients including government agencies. This
subgroup also leverages the UK branch to provide relationship management services to major
international clients and to support infrastructure development and financing.

. Downstream Oil & gas subgroup: provides specialised banking services to large multinational oil
& gas companies and independent oil marketers (individuals or companies that take possession
of refined petroleum products for the purpose of reselling those products) engaged in product
finance, infrastructure, logistics, retail and distribution, and storage.

. Foods and Beverages subgroup: focuses on the foods and beverages industry in the fast-moving
consumer goods sector, and services provided include cash management, liquidity management,
distributors' support programme, structured finance and vendor/supplier payment scheme.

. Value Chain Management subgroup: the VCM subgroup focuses on harnessing banking
opportunities across the value chain of its customers in the Corporate and Investment Banking
Group to provide a competitive and robust framework for the acquisition and management of the
clients operating within the value chain of the corporate names within the Group and increase the
Bank's market share of such businesses. Additionally, the VCM subgroup seeks to identify and
develop new Distributor Credit Programme strategies that will further enhance the Bank's market
share, as well as create standardised value propositions to customers that will improve
effectiveness, turnaround time and product efficiency in order to strengthen customer
relationships and build customer loyalty.

For the six months ended 30 June 2016, and the years ended 31 December 2015, 2014 and 2013, the
Corporate and Investment Banking SBU generated profits on ordinary activities before tax of N21.9
billion, ¥60.0 billion, N35.7 billion and ¥18.1 billion, respectively. The increase in profit on ordinary
activities before tax generated by the Corporate and Investment Banking SBU in 2015 was primarily due
to increased growth in securities trading.

The Group's Corporate and Investment Banking SBU accounted for ¥1,160.1 billion or 35.4 per cent. of
total assets as at 30 June 2016, ¥1,010.3 billion or 39.0 per cent. of total assets as at 31 December 2015,
N1,044 million or 49.6 per cent. of total assets as at 31 December 2014, and ¥969.8 million or 51.3 per
cent. of total assets as at 31 December 2013. The decrease in the Corporate and Investment Banking
SBU's assets in 2015 was primarily due to slowed corporate business on the back of sustained lower oil
prices and foreign exchange scarcity in the second half of 2015, which negatively impacted the operations
of the corporate banking businesses.

Lending
To meet the needs of the Corporate and Investment Banking SBU's clients, and to enhance the Group's

customers' ability to meet their financial obligations and operate effectively, the Group offers financing
assistance in the form of:
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. working capital financing options, which include drawing against uncleared bank cheques,
overdraft facilities, revolving credit facilities, invoice discounting, distributor credit plans, trade
finance, and leases;

. long-term financing, including term loans, project finance, syndicated loans and note issuance
facilities; and

. local and international trade-related products, including advance payment guarantees, bid bonds,
performance bonds (where Access Bank undertakes to meet the shortfall in the estimated cost for
project construction in the event of a default by the developer or contractor), and retention bonds
(where Access Bank guarantees that a contractor will carry out all necessary work to correct
structural and other defects discovered immediately after the completion of the contract, even if
full payment has already been made to the contractor).

Within the Corporate and Investment Banking SBU, the Group's loans are spread across the various
industries and segments covered by each subgroup. As at 30 June 2016, the Group's gross loans to
customers totalled 31,784,860 million, approximately 37.1 per cent. of which were loans to Corporate
and Investment Banking clients. As at 31 December 2015, the Group's gross loans to customers totalled
N1,394.5 billion, approximately 39.6 per cent. of which were loans to Corporate and Investment Banking
clients. As at 31 December 2014, the Group's gross loans to customers totalled ¥1,129.4 billion,
approximately 45.2 per cent. of which were loans to Corporate and Investment Banking clients. As at 31
December 2013, the Group's gross loans to customers totalled :¥800.7 billion, 45.2 per cent. of which
were loans to Corporate and Investment Banking clients.

By virtue of the applicable standard terms of such loans, some of the Group's loans in Naira pay interest
at a floating rate linked to its prime lending rate ("PLR"), the CBN's MPR or NIBOR, and all of its loans
in U.S. dollars pay interest at a floating rate linked to LIBOR for loans in U.S. dollars. The Group
typically applies PLR as the reference rate for bilateral loans in Naira and NIBOR as the reference rate for
syndicated loans in Naira. Loans to Corporate and Investment Banking customers are generally charged at
a margin over the applicable NIBOR or over the MPR or PLR for Naira loans, and a margin over the
applicable LIBOR for U.S. dollar loans. In addition, a facility fee and a management fee is generally
charged on each loan. As at 30 June 2016, N265 billion, or 40.0 per cent. of the Group's gross loans to
Corporate and Investment Banking clients, were denominated in U.S. dollars and other foreign currencies.

Deposits and Other Funding Sources

The deposit products offered to customers of the Group's Corporate and Investment Banking SBU consist
of on-demand and term deposits. In addition to deposit accounts, some of the products and services
offered to such customers include the issuance of local drafts, local fund transfers between accounts,
cash-in-transit and draft-in-transit services, batch payments, bill payments, third-party transfers, safe
custody services, duty payments and government remittances.

As at 30 June 2016, the Group's deposits from customers totalled 3¥1,970.4 billion, of which }542.0
billion, or 27.5 per cent., were from Corporate and Investment Banking clients. As at 30 June 2016, the
top 10 Corporate and Investment Banking depositors accounted for 9.8 per cent. of total deposits. As at
31 December 2015, the Group's deposits from customers totalled }1,683.2 billion, approximately 27.2
per cent. of which were from Corporate and Investment Banking clients. As at 31 December 2014, the
Group's deposits from customers totalled ¥1,454.4 billion, approximately 20.9 per cent. of which were
from Corporate and Investment Banking clients. As at 31 December 2013, the Group's deposits from
customers totalled ¥1,331.4 billion, approximately 20.9 per cent. of which were from Corporate and
Investment Banking clients. Deposits from customers increased in 2015 primarily due to growth in the
Bank's retail business and improved value chain penetration across various business units. The increase in
deposits from customers in 2014 was due to improved customer engagement of the retail and SME
segments, as well as an enhanced segmentation engagement strategy. See also "Management's Discussion
and Analysis of Results of Operations and Financial Condition—Financial Condition—Deposits from
customers".

As at 30 June 2016, 40.8 per cent. of the Group's deposits from customers were denominated in U.S.
dollars and other foreign currencies, the majority of which were from Corporate and Investment Banking
customers. As at 31 December 2015, 2014 and 2013, 36.0 per cent., 33.8 per cent. and 29.9 per cent.,
respectively, of the Group's deposits from customers were denominated in U.S. dollars and other foreign
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currencies, the majority of which were from Corporate and Investment Banking customers. The increase
over the past three years in the proportion of deposits denominated in U.S. dollars is in line with the
Group's strategy to obtain foreign currency funding that it may use to support the businesses of its
corporate clients, particularly those active in the Nigerian oil & gas sectors where the clients often obtain
foreign currency-denominated loans (primarily U.S. dollars) for their foreign trade activities.

Other products and services

The Corporate and Investment Banking SBU also aims to provide innovative finance solutions to meet
the short, medium, and long-term financing needs of clients, and offers services to multinationals, large
domestic corporate, and other institutional, commercial and retail clients. Products offered include
treasury (trading in fixed income and currency products), corporate finance, project finance and structured
finance (acquisition and leveraged finance services) and cash management solutions, including through its
corporate internet platform, Primus.

Investment banking functions are facilitated through the Treasury subgroup and Project and Structured
Finance subgroups. The Treasury subgroup is a market leader in fixed income and currency trading in
Nigeria based on volume traded, according to data released by Central Securities Clearing Systems
Limited ("CSCS"), while the Project and Structured Finance subgroup continues to build core
competence in structured finance and advisory transactions that continue to be permissible under the
terms of Access Bank's new international commercial banking licence.

The Corporate and Investment Banking SBU has developed a core competency in debt financing
transactions and its expertise is recognised both locally and internationally. For example, through the
division, Access Bank acted as lead arranger on a N82.5 billion and U.S.$100 million loan facility
agreement for Etisalat as borrower, with a syndicate of nine Nigerian banks as local lenders. The
Corporate and Investment Banking SBU also served as financial adviser to the Gombe State government
with regards to a senior N5 billion bond issuance under a ¥10 billion shelf programme in March 2015.
Since 2006, the business has also been a primary dealer and market-maker in Nigerian sovereign,
subnational (including state governments, other governmental agencies and parastatals) and corporate
bonds, and it has consistently maintained a market share in excess of 10 per cent. across the various
financial instruments in which it trades (source: CSCS). The products and services provided by the
Corporate and Investment Banking SBU have received a number of awards in the past, including the
"Best Flow House in Africa" award at the Euromoney Awards for Excellence in 2015, the "Sustainable
Bank of the Year Award (Middle East & Africa)" in 2011 and the "Most Active Global Trade Finance
Programme Issuing Bank in Africa Award" in 2010. In addition, Group employees have been invited as
key speakers at different market development conferences across the globe, including Bloomberg's Eye
on Africa conference in London and at the opening event in Mauritius of the first organised currency
exchange in Africa. Access Bank believes that the success of its Corporate and Investment Banking SBU
is based in part on the strong relationships and partnerships it has with multilateral finance institutions
and DFIs, which has enabled it to benefit from additional capacity and technical expertise and allowed it
to enhance its own corporate governance and global risk management framework. See "—Key Strengths—
Strong relationships with development finance institutions, multilateral agencies and international
correspondent banks" above.

Treasury subgroup

The Treasury subgroup works closely with corporate customers, pension funds and federal and state
governments to deliver currency and fixed income solutions tailored specifically for their requirements.
The Treasury subgroup focuses on structuring risk management solutions to help mitigate interest rate
and foreign exchange risks for the Group and its customers. It offers the Group's customers a broad array
of money market and foreign exchange services that enable them to carry out their business operations
locally and internationally. The Treasury subgroup's activities are carried out through two units: the Asset
& Liability Management unit and the Sales & Trading unit.

The Asset & Liability Management unit is primarily responsible for managing market and liquidity risk,
analysing loans to deposit ratios, cost of funds and the Group's overall balance sheet structure and
ensuring Access Bank complies with regulatory prudential requirements.

The Sales & Trading unit focuses on foreign exchange and fixed income trading. The Sales & Trading
unit, through the foreign exchange desk, is responsible for the Group's currency trading. The Group's
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currency trading involves primarily direct buying and selling of major international currencies through
spot, swap and forward contracts. The Group can buy and sell foreign currency directly in interbank
transactions, rather than trading only with the CBN.

The fixed income desks are responsible for purchases and sales of debt instruments, primarily bonds and
treasury bills. Since 2006, Access Bank has been one of the primary dealers and market-makers in the
Nigerian bond market and has been an active participant in the market, trading government bonds with
various maturities. Access Bank's trading securities consist of publicly listed debt instruments such as
sovereign, sub-national and corporate bonds of varying maturities. In the local currency money market,
Access Bank remains one of the few banking institutions authorised to operate as a market-maker in all
types of government securities.

Apart from trading on its own account, the Group also trades securities on behalf of its clients as primary
dealer.

In general, the treasury team provides innovative solutions to help its customers manage their foreign
exchange risks while providing them with liquidity even at times of market illiquidity. Such solutions cut
across funding, foreign exchange, liquidity, investment, hedging and other risk management needs.

Access Bank's hedging solutions include foreign exchange spots, forwards, swaps, and other innovative
products that offer its clients the stability and comfort needed to ensure a striving business. Access Bank
is also active in fixed income instruments via prime brokerage services, sale and repurchase agreements
and other yield enhancement products.

The Group played a pivotal role in the development of the derivatives market in Nigeria having executed
over 25 per cent. of all currency forwards traded by the CBN. The Group also initiated the online,
executable quotes currency trading platform to ensure a far-reaching and more sustainable impact on the
trading landscape.

Access Bank was admitted to membership of the International Swaps and Derivatives Association in
January 2010.

Project and Structured Finance subgroup

The Project and Structured Finance subgroup (previously the Corporate Finance subgroup) specialises in
the provision of investment banking activities covering financial advisory, debt raising, project finance
and structured finance advisory services. The Project and Structured Finance subgroup is also actively
involved in various strategic initiatives concerning the Group, including the execution of Access Bank's
own international and domestic capital markets transactions.

The Project and Structure Finance subgroup serves clients from a diverse range of sectors, including but
not limited to, oil & gas (upstream and downstream), cement, manufacturing, power, telecommunications,
food and beverages, transport and infrastructure sectors. Through the Project and Structured Finance
subgroup, Access Bank has participated in a number of debt raisings, including participating in a
consortium with other Nigerian banks in providing a 8650 billion financing facility to Emerging Markets
Telecommunication Services Limited, in March 2011, as well as participating in a U.S.$3.3 billion
syndicated medium-term corporate facility for the Dangote Group's fertilizer plant and crude oil refinery
projects. In addition, Access Bank has acted as lead arranger and/or co-lead arranger on a number of high-
profile Nigerian financing transactions in recent years, including a U.S.$280 million syndicated loan for
Neconde Energy in 2011, a U.S.$375 million syndicated loan for Bonny Gas Transport limited in 2011,
and a U.S.$1.2 billion syndicated loan for Exxon Mobil (RDP Funding Limited and NGL 11 East Area
Projects) in 2012.

The Project and Structured Finance subgroup, in collaborations with other SBU's, has provided a number
of significant financings, including:

. a U.S.$110 million contract finance facility for a major EPCI contractor on OML 42 in 2014;

. a U.S.$640 million participation in acquisition funding of OML 24 in 2015;

. a U.S.$108.2 million medium term loan restructuring funding to support a major oil company in
Lagos in 2016.
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In addition, the Project and Structured Finance subgroup has been very active in encouraging foreign
direct investment in Nigeria — it maintains strategic relationships with international development finance
institutions, such as the IFC, the FMO, the African Export Import Bank, and the AfDB, and assists
Nigerian companies with obtaining funding from international sources. It also helps clients explore other
potential avenues of access to international funding facilities.

The Project and Structured Finance subgroup has formed strategic partnerships with several DFIs such as
the European Investment Bank ("EIB"), the FMO, PROPARCO, the AfDB and the IFC. Through these
relationships, the Project and Structured Finance subgroup has provided funding of over U.S.$200 million
to a wide spectrum of clients across the manufacturing, industrial, agriculture, healthcare, hospitality and
tourism and SMEs sectors, amongst others.

Following the CBN's repeal of the Universal Banking Guidelines, and the issuance of an International
Commercial Banking Licence to Access Bank, the Bank is no longer able to conduct financial advisory
services that require filings with the Nigerian SEC. However, Access Bank continues to be able to
undertake debt syndications (including "club deals", which are syndicated loans, typically by a small
number of banks), project finance advisory work, balance sheet restructurings, sourcing for medium to
long-term foreign currency on-lending lines, agent bank mandates, corporate restructuring services and
receiving bank mandates.

Commercial Banking

The Commercial Banking SBU focuses on incorporated companies with turnover of ¥1 billion or more
(excluding companies that meet Corporate and Investment Banking SBU customer criteria), Federal
Government ministries, departments and agencies, as well as state and local governments. The
Commercial Banking SBU's target market includes companies that are within the Corporate and
Investment Banking value chain, as well as federal, state, and local governments. Specific target
customers include Asian and Lebanese companies in key sectors/industries and select states/cities,
manufacturing companies, consumer, hospitality and lifestyle companies and contractors in select sectors
(oil & gas, construction and real estate). This is in line with the Group's strategic focus of banking the
entire value chain of its corporate clients. Clients of the Commercial Banking SBU also include public
sector entities (federal and state government ministries, departments and agencies). As at 30 June 2016,
the Group had approximately 170,000 commercial banking customers and 30,200 public sector
customers.

The Group's commercial banking customers are organised by geographic regions within Nigeria (Lagos,
West, East, South, North and Abuja). These customers are usually owner-managed, have smaller
turnovers, are usually less structured than Access Bank's institutional banking customers and do not
require the same level of complexity for their banking products and services needs.

The Commercial Banking SBU offers a wide range of banking services and products to meet the needs of
the customers by following the value chain of customers, including various lending and deposit products,
the issuance of local drafts, local transfers between accounts, cash-in-transit and draft-in-transit services,
batch payments, bill payments, third-party transfers, safe custody services, duty payments and
government remittances. Significant successes have been recorded with the application of the value chain
strategy showing the potential for growth in the business with more rigorous implementation of this
strategy. An example of such success is with MTN, the largest mobile telecoms operator in Nigeria,
where Access Bank designed a "distributor credit plan" that allows MTN to provide its distributors, one
of the critical stakeholders in its value chain, with credit on airtime purchases, which credit is backed by a
guarantee from Access Bank. This provided a solution for MTN, which was not willing to take the credit
risk on distributors, and has allowed MTN to realise the available sales potential, as well as supporting
distributors in their businesses. Due to its success, this product has been deployed across a wide range of
industries with similar structures.

The Commercial Banking SBU generated profit on ordinary activities before tax of ¥27.2 billion for the

six months ended 30 June 2016, and accounted for ¥1,806.1 billion or 55.1 per cent. of the Group's total
assets as at 30 June 2016.
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Lending

The Group offers a range of lending products, including overdraft facilities, term loans, shorter-term time
loans, lease financing and invoice discounting to its Commercial Banking customers, and also offers other
contingent facilities such as performance bonds, guarantees and import finance facilities (through letters
of credit). These facilities are usually short-term in nature and range from one to four years. Within the
Commercial Banking SBU, the Group's lending activities are spread amongst industries and geographies,
with loans to customers in sectors such as oil & gas, telecommunications, projects and infrastructure, real
estate, manufacturing, automobile, aviation, food and beverages, fast-moving consumer goods and
general commerce, and with customer bases that extend throughout the country. These customers are
largely distributors, suppliers and other service providers (that is, stakeholders in the value chain) of the
large corporate clients of Access Bank's Corporate and Investment Banking SBU, as well as of other
emerging, large Nigerian corporations whose turnover or business structure may not yet allow them to
qualify as clients of the Corporate and Investment Banking SBU. The majority of loans to commercial
customers (including loans made by the Corporate and Investment Banking SBU) are secured, primarily
by real estate. As at 30 June 2016, the Group's loans and advances to customers totalled 3¥1,784.9 billion,
of which ¥1,031.1 billion, or 57.8 per cent., were loans to Commercial Banking clients. As at 30 June
2016, N350.4 billion, or 22.3 per cent., of the Group's gross loans to Commercial Banking clients were
denominated in U.S. dollars and other foreign currencies.

Deposits

The typical deposit products offered to customers in the Commercial Banking SBU consist of current
accounts, banker's acceptances, term deposits and fixed rate deposits. As at 30 June 2016, the Group's
deposits from customers totalled 31,970.4 billion, of which ¥823.9 billion, or 41.8 per cent., were from
Commercial Banking clients. As at 30 June 2016, 3289.8 billion, or 16.6 per cent., of the Group's
deposits from Commercial Banking clients were denominated in U.S. dollars and other foreign
currencies. See also "Management's Discussion and Analysis of Results of Operations and Financial
Condition—Financial Condition—Deposits from customers".

Public Sector subgroup

The focus of the Public Sector subgroup within the Commercial Banking SBU is on all institutions
operating under the auspices of government, including within the executive, legislative and judiciary
branches, and at the federal, state and/or local government levels. Some of the products and services
offered to the public sector include batch payments, revenue collection schemes, cash management,
deposit and investment, electronic payroll systems, offshore remittances and foreign exchange and project
finance.

In order to provide financial relief to state governments and support the Nigerian economy, the Nigerian
Federal Government has implemented two facilities, the SBO and the ECA, available to states who meet
a 22-point reform agenda created under the Federal Government's Fiscal Sustainability Plan. Of the 27
eligible states, 16 states accessed such funds through Access Bank which, as at 30 June 2016, amounted
to ¥197 million in funds. See "Management's Discussion and Analysis of Results of Operations and
Financial Condition—Public sector lending". As at 30 June 2016, the total lending of the Group to the
public sector is N¥278.0 billion, or 15.6 per cent. of total lending, comprising of ¥129.4 billion via the
SBO, ¥67.1 billion via the ECA and :81.1 bil