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.

- Xiii -



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.
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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).
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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

-22 -



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

-23-



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

-4 -



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
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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.

-32-



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 ("E