IMPORTANT NOTICE

THIS OFFERING IS AVAILABLE ONLY TO: (1) QUALIFIED INSTITUTIONAL BUYERS (AS
DEFINED BELOW); OR (2) CERTAIN PERSONS OUTSIDE OF THE U S.

IMPORTANT: You must read the following disclaimer before continuing. The following applies to the
attached offering circular (the “Offering Circular”) following this page and you are therefore advised to read
this page carefully before reading, accessing or making any other use of the Offering Circular. In accessing the
attached Offering Circular, you agree to be bound by the following terms and conditions, including any
modifications to them any time you receive any information from the Issuer (as defined in the Offering Circular)
or Citigroup Global Markets Limited, J.P. Morgan Securities plc, Mashregbank psc and Renaissance Securities
(Cyprus) Limited (together, the “Joint Bookrunners”) or Chapel Hill Denham Advisory Limited and
Coronation Merchant Bank Limited (together, the “Financial Advisors and Joint Bookrunners”)as a result
of such access. The Joint Bookrunners and the Financial Advisors and Joint Bookrunners are together, referred
to as the “Bookrunners”.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR
SALE IN THE UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO
SO. THE NOTES (AS DEFINED IN THE OFFERING CIRCULAR) HAVE NOT BEEN, AND WILL NOT
BE, REGISTERED UNDER THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDED (THE
“SECURITIES ACT”), OR THE SECURITIES LAWS OF ANY STATE OF THE UNITED STATES OR
OTHER JURISDICTION, AND THE NOTES MAY NOT BE OFFERED OR SOLD, DIRECTLY OR
INDIRECTLY,WITHIN 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 AND APPLICABLE STATE OR LOCAL
SECURITIES LAWS.

THE ATTACHED OFFERING CIRCULAR MAY NOT BE FORWARDED OR DISTRIBUTED TO ANY
OTHER PERSON AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER AND, IN
PARTICULAR, MAY NOT BE FORWARDED TO ANY U.S. PERSON OR U.S. ADDRESS. ANY
FORWARDING,DISTRIBUTION ORREPRODUCTION OF THISDOCUMENT INWHOLEOR 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 ARENOT AUTHORISED AND WILL NOT BE ABLE TO PURCHASE ANY OF
THE NOTES DESCRIBED IN THE ATTACHED DOCUMENT.

Restrictions on marketing and sales to retail investors: The Notes discussed in the Offering Circular are
complex financial instruments and are not a suitable or appropriate investment for all investors. In some
jurisdictions (including the United Kingdom (the “UK™)), regulatory authorities have adopted or published laws,
regulations or guidance with respect to the offer or sale of securities such as the Notes to retail investors.

The attached Offering Circular 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 attached
Offering Circular 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”); (i) 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), (i) 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 attached Offering Circular or any of its contents.

The attached Offering Circular and the securities referredto herein have not been and will not be registered with
the Nigerian Securities and Exchange Commission (the “Nigerian SEC”), or under the Nigerian Investments
and Securities Act, No. 29 of 2007, as amended (the “ISA”) or the Consolidated Nigerian SEC Rules and
Regulations, 2013 (as amended) ("Nigerian SEC Rules"). Further, neither the attached Offering Circular 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 ISA, the Nigerian SEC
Rules and other Nigerian securities law and regulations. Accordingly, the attached Offering Circular 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 attached Offering Circular 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) or (2) non-U.S. persons within the
meaning of Regulation S outside the United States. The attached Offering Circular is being sent at your request
and by accepting the email and accessing the attached Offering Circular, you shall be deemed to hawe
representedto us that (1) you and any customers you represent are either: (a) QIBs; or (b) non-U.S. persons
within the meaning of Regulation S outside the U.S., (2) unless you are a QIB, 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 attached Offering Circular and (4) you consent to
delivery of the attached Offering Circular by electronic transmission.

You are reminded that the attached Offering Circular has been delivered to you on the basis that you are a person
into whose possession the attached Offering Circular 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 this attached
Offering Circular to any other person.

The materials relating to this offering do not constitute, and may not be used in connection with, an offer or
solicitation in any place where offers or solicitations are not permitted by law. If a jurisdiction requires that the
offering be made by a licensed broker or dealer, and any of the Bookrunners or any affiliate of any Bookrunner
is a licensed broker or dealer in the relevant jurisdiction, the offering shall be deemed to be made by the
Bookrunner(s) or such affiliate on behalf of the Issuer in such jurisdiction.

In the United Kingdom (the “UK?”), the attached Offering Circular may only be distributed to, and is directed at
(a) persons who have professional experience in matters relating to investments falling within article 19(1) of
the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net
worth entities falling within article 49(2)(a) to (d) of the Order, and other persons to whom it may be lawfully
communicated, falling within article 49(1) of the Order (all such persons together being referred to as “relevant
persons”). Any person who is not a relevant person should not actor rely on this document or any of its contents.

The attached Offering Circular has been sent to you in electronic form. You are reminded that documents
transmitted via this medium may be altered or changed during the process of electronic transmission and
consequently none of the Issuer, the Bookrunners, any person who controls them or any director, officer,
employee or agent of them or affiliate of any such person accepts any liability or responsibility whatsoever in
respectof any difference betweenthe Offering Circular distributed to you in electronic format and the hard copy
version available to you on request from the Bookrunners.

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.
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ACCESS BANK PLC

(Incorporated aswith limited liability in the Federal Republic of Nigeria)

Issue of
U.S.$500,000,000 Perpetual Fixed Rate Resettable NC 5.25 Additional Tier 1 Subordinated Notes

under its U.S.$1,500,000,000 Global Medium Term Note Programme
Issue Price: 100 per cent.

The U.S.$500,000,000 Perpetual Fixed Rate Resettable NC 5.25 Additional Tier 1 Subordinated Notes (the “Notes™) are being issued
by Access Bank Plc (the “Issuer” or the “Bank”) under its U.S.$1,500,000,000 Global Medium Term Note Programme (the
“Programme”). The Notes will be issued in registered form (the “Registered Notes”).

This Drawdown Offering Circular incorporates by reference, inter alia, sections of the Base Prospectus (as defined herein) relating to
the Programme, as more fully set out under “Documents Incorporated by Reference”.

As set out in the Terms and Conditions of the Notes (the “Conditions™), the Notes will bear interest at a rate per annum (the “Interest
Rate”) equal to: (i) in respect of the period from (and including) the Issue Date (as defined in the Conditions of the Notes) to (but
excluding) 7 January 2027 (the “First Reset Date”)at a fixed rate of 9.125 percent. per annum. For each Reset Period (as defined in
the Conditions of the Notes), the Notes will bear interest at a rate per annum equal tothe aggregate of (i) the Reset Margin of 8.07 per
cent. perannum and (ii) the then prevailing U.S. Treasury Rate (as defined in the Conditions) as described in Condition 4 of the Notes.

Interest on the Notes will be payable semi-annually in arrear on each of 7 January and 7 July (each, an “Interest Payment Date”) in
each year, commencing on 7 July 2022. Interest on the Notes will be due and payable only at the sole and absolute discretion of the Bank
and, accordingly, the Bank shall have sole and absolute discretion at all times to cancel (in whole or in part) any interest payment tha
would otherwise be due and payable on any Interest Pay ment Date, and pay ments of interest in respect of the Notes will also not be made
in certain other circumstances as provided in Condition 4.6. The Issuer shall not be obliged to pay interest on an Interest Pay ment Date
if it is in breach of the Solvency Condition onthe Business Day prior to such Interest Pay ment Date or would be in breach of the Solvency
Condition if the relevant interest amount were paid on such Interest Payment Date. Interest pay ments in respect of the Notes will be non-
cumulative. Accordingly, if any payment of interest (or part thereof) is not made in respect of the Notes then the right of the holders of
the Notes (“Noteholders”) to receive the relevant interest payment (or part thereof) will be extinguished and the Issuer will have no
obligation to pay such interest payment (or part thereof), whether or not future interest pay ments on the Notes are paid. The cancellation
or other non-payment of interest as provided in Condition 4 will not constitute an event of default or entitle any action to be taken by
Noteholders. For further information, see Condition 4.

The Notes are subject to loss absorption upon the occurrence of a Non-Viability Event (as defined in Condition 5.8), in which
case, the outstanding Principal Amount of the Notes will be Written-off by the Written-off Amount, as further provided in
Condition 5.1and an investor in the Notes may lose some or all of its investmentin the Notes.

The Notes are perpetual securities and have no fixed date for redemption. The Bank may redeem the Notes at its discretion in the
circumstances described in the Conditions, but not otherwise. Subject as provided in the Conditions and with the prior approval of the
Relevant Regulator (as defined in the Conditions), the Notes may be redeemed at the option of the Issuerin whole, but not in part only,
(i) on an Issuer Call Date (as defined in the Conditions) having given not less than 15 days’ and not more than 30 days’ notice to the
Noteholders; or (ii) upon the occurrence of a Tax Event (as defined in the Conditions) having given not less than 30 days’ and not more
than 60 days’ notice to the Noteholders or (iii) upon the occurrence of a Capital Disqualification Event (as defined in the Conditions)
having given not less than 30 days’ and not more than 60 days’ notice to the Noteholders, at their nominal amount in accordance with
the Conditions. Upon the occurrence of a Capital Disqualification Event or a Tax Event, the Issuer may substitute or vary the terms of
the Notes provided that they become or, as appropriate, remain Qualifying Additional Tier 1 Securities (as defined in the Conditions).
The Notes are not redeemable at the option of the Noteholders.

Application has been made to the London Stock Exchange for the Notes to be admitted to trading on the London Stock Exchange’s
International Securities M arket (the “I1SM?”). The London Stock Exchange’s ISM is not a regulated market for the purposes of Directive
2014/65/EU of the European Parliament and of the Council on markets in financial instruments (“MiFID I1”) or a UK regulated market
for the purposes of Article 2(1)(13A) of Regulation (EU) No 600/2014 as it forms part of the domestic law of the UK by virtue of the
European Union (Withdrawal) Act 2018 (as amended, including by the European Union (Withdrawal Agreement) Act 2020) (the
“EUWA”)(“UK MIiFIR”). References in this Offering Circular tothe Notes being listed (and all related references) shall mean that the
Notes have been admitted to trading on the London Stock Exchange’s 1SM. Admission to trading on the ISM is expected to begin within
30 days of the initial delivery of the Notes.

The ISM is a market designated for professional investors. Notes on the ISM are not admitted to the Official List of the UK
Financial Conduct Authority (the “FCA”). The London S tock Exchange has not approved or verified the contents of this Offering
Circular.



This Offering Circular does not constitute (i) a prospectus for the purposes of Part VI of the U.K. Financial Services and Markets Act
2000, as amended (“FSMA?), (ii) a prospectus for the purposes of Regulation (EU) 2017/1129, as amended or superseded (the “EU
Prospectus Regulation™), or (iii) a prospectus for the purposes of Regulation (EU) 2017/1129 and any regulatory or implementing
technical standards and other delegated or implementing acts adopted under that Regulation, in each case, to the extent that they form
part of the domestic law of the UK by virtue of the EUWA (the “UK Prospectus Regulation”) and, in accordance with the EU Prospectus
Regulation and the UK Prospectus Regulation, no prospectus is required in connection with the listing of the Notes.

Application has been made to the Central Bank of Nigeria (the “CBN”) in its capacity as the relevant regulator of the Bank under laws
of the Republic of Nigeria for the approval of the issuance of the Notes by the CBN. The CBN approval relating to the issuance of the
Notes based upon which the offering of the Notes will be conducted was provided by the CBN in a letter to the Bank dated 24 August
2021.

The Issuer’s current long-term foreign currency rating is B- by S&P Global Ratings, a division of S&P Global Inc. (“Standard &
Poor’s”), B2 by Moody's Investors Service, Inc., a subsidiary of the Moody’s Corporation (“Moody’s”) and the current long-term
foreign currency issuer default rating is B by Fitch Ratings Ltd. (“Fitch”). As of the date of this Offering Circular, each of S&P, Fitch
and Moody's are not established or registered in the United Kingdom under the Regulation (EU) No 1060/2009 as it forms part of United
Kingdom domestic law by virtue of the EUWA (the “UK CRA Regulation”) but credit ratings issued by S&P have been endorsed by
S&P Global Ratings UK Limited, credit ratings issued by Fitch have been endorsed by Fitch Ratings Ltd and credit ratings issued by
Moody’s have been endorsed by Moody ’s Investors Service Limited, each of which is an entity established in the United Kingdom and
included in the list of registered credit rating agencies published by the FCA on its website (https://iwww.fca.org.uk/markets /credit-
rating-agencies/registered-certified-cras) in accordance with the UK CRA Regulation. 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 organisation. The Notes will
not be rated.

An investmentin the Notes involves certain risks. For a discussion of the se risks see “Risk Factors” beginning on page 2 of this
Offering Circular and also the risks set out in “Risk Factors — Factors that may affect the Issuer’s ability to fulfil its obligations
under Notes issued under the Programme” on pages 8 to 58 of the base prospectus dated 13 September, 2021 (the “Base
Prospectus™) which are incorporated by reference in this Drawdown Offering Circular.

The Notes have not been, nor will they be, registeredunder the U.S. Securities Act of 1933, as amended (the “S ecurities Act”),
or with any securities regulatory authority of any state or other jurisdiction of the United States. The Notes may not be offered
or soldin the United States or to, or for the account or benefitof, U.S. persons (as definedin 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. Registered Notes are subject to certain restrictions on transfer, see “Subscription and Sale and Transfer and
Selling Restrictions”.

The Notes are not intendedto be sold and should not be sold to European Economic Area (“EEA”) retail clients (as definedin
MIFID II) in the EEA or to UK retail clients (as defined in UK MiFIR) in the UK. Prospective investors are referredto the
section headed “Restrictions on marketing and sales to retail investors” on page (v) of this Offering Circular for further
information.

The Notes will initially be represented by global notes in registered form (the “Global Notes™). The Notes offered and sold in the United
States to QIBs in reliance on Rule 144A (the “Rule 144A Notes”) will be represented by beneficial interests in one or more permanent
global notes in fully registered form without interest coupons (the “Restricted Global Note”) and will be registered in the name of Cede
& Co., as nominee for The Depositary Trust Company (“DTC”) and will be deposited on or about the Issue Date (as defined below)
with Citibank, N.A., London Branch in its capacity as custodian (the “Custodian”) for DTC. The Notes offered and sold outside the
United States to persons other than U.S. persons in reliance on Regulation S (the “Regulation S Notes”) will be represented by beneficial
interests in a single, permanent global certificate in fully registered form without interest coupons, (the “Unrestricted Global Note”)
and will be registered in the name of Citivic Nominees Limited as nominee, and will be deposited on or about the Issue Date with
Citibank Europe Plc as common depositary for, and in respect of interests held through, Euroclear Bank SA/NV (“Euroclear”) and
Clearstream Banking S.A. (“Clearstream, Luxembourg”).

Joint Bookrunners
Citigroup J.P. Morgan Mashregbank psc Renaissance Capital

Financial Advisors and Joint Bookrunners

Chapel Hill Denham Coronation Merchant Bank

The date of this Offering Circular is 5 October 2021



This offering circular does not comprise a prospectus in respect of the Notes for the purposes of the UK
Prospectus Regulation and/or the EU Prospectus Regulation.

The Bank accepts responsibility for the information contained in this Offering Circular. 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 Offering Circular is in accordance with the facts and does not omit anything likely to affect
the import of such information.

None of Citigroup Global Markets Limited, J.P. Morgan Securities plc, Mashregbank psc and Renaissance
Securities (Cyprus) Limited (together, the “Joint Bookrunners”); Chapel Hill Denham Advisory Limited and
Coronation Merchant Bank Limited (the “Financial Advisors and Joint Bookrunners” and, together with the
Joint Bookrunners, the “Bookrunners”) and Citibank, N.A., London Branch (the “Trustee”) nor any of their
directors, affiliates, advisers or agents has made an independent verification of the information contained in this
Offering Circular in connection with the issue or offering of Notes. Accordingly, no representation, warranty or
undertaking, express or implied, is made and no responsibility or liability is accepted by the Bookrunners, the
Trustee or any of their respective directors, affiliates, advisers or agents as to the accuracy or completeness of
the information contained in this Offering Circular or any other information provided by the Bank in connection
with the Notes. None of the Bookrunners or the Trustee accepts any liability in relation to the information
contained in this Offering Circular or any other information provided by the Bank in connection with the Notes.
This Offering Circular must be read in conjunction with all documents or sections of documents which are
incorporated herein by reference (see “Documents Incorporated by Reference” on page 28 of this Offering
Circular). This Offering Circular shall be read and construed on the basis that such documents or sections of
documents are so incorporated and form part of this Offering Circular.

No representation, warranty or undertaking, express or implied, is made and no responsibility or liability is
accepted by the Bookrunners as to the accuracy or completeness of the information contained in this Offering
Circular or any other information provided by the Bank in connection with the Notes or as to any acts or
omissions of the Issuer or any other person (other than the Bookrunners) in connection with the issue and
offering of the Notes. No Bookrunner or the Trustee accepts any liability in relation to the information contained
in this Offering Circular or any other information provided by the Bank in connection with the Notes.

No person is or has been authorised by the Bank, any of the Bookrunners or the Trustee to give any information
or to make any representation not contained in or not consistent with this Offering Circular or any other
information supplied in connection with 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 Bookrunners or the Trustee.

Neither this Offering Circular nor any other information supplied in connection with the Notes (i) is intended to
provide the basis of any credit or other evaluation, or (ii) should be considered as recommendations by the Bank,
any of the Bookrunners or the Trustee that any recipient of this Offering Circular, or any further information
supplied in connection with the Notes, should purchase any of the Notes. Each investor contemplating
purchasing any of the Notes should make its own independent investigation of the financial condition and
affairs, and its own appraisal of the credit worthiness, of the Bank. Neither this Offering Circular nor any other
information supplied in connection with the Notes constitutes an offer or invitation by or on behalf of the Bank,
any of the Bookrunners or the Trustee to any person to subscribe for or to purchase any of the Notes.

Neither delivery of this Offering Circular nor the offering, sale or delivery of the Notes shall in any
circumstances imply that the information contained herein concerning the Bank is correctatany time subsequent
to the date hereof or that any other information supplied in connection with the Programme or the Notes is
correct as of any time subsequent to the date indicated in the document containing the same. The Bookrunners
and the Trustee expressly do not undertake to review the financial condition or affairs of the Bank and its
subsidiaries during the life of the Notesor to advise any investor in the Notes of any information coming to their
attention. Investors should review, inter alia, the most recently published annual report of the Bank and the
annual accounts of the Bank and, if published prior to the date of this Offering Circular, the most recent interim
financial statements of the Bank, when deciding whether or not to purchase Notes.

The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended
(the “Securities Act”), or the securities laws of any U.S. state and are subject to U.S. tax law requirements.
Subject to certain exceptions, the Notes may not be offered, sold or delivered within the United States or to U.S.
persons (see “Subscription and Sale” below).

(iii)



The Notes are not deposit liabilities of the Issuer and are not insured by any governmental agency of Nigeria or
any other jurisdiction.

This Offering Circular does not constitute an offer to sell or the solicitation of an offer to buy 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 Offering Circular and the offer or sale of the Notes are subject to the above restrictions and
may be restricted by law in certain other jurisdictions. None of the Issuer, the Bookrunners or the Trustee
represents that this Offering Circular may be lawfully distributed, or that the 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 Issuer, the Bookrunners and the Trustee which is intended to
permit a public offering of the Notes or distribution of this Offering Circular in any jurisdiction where action
for that purpose is required. Accordingly, no Notes may be offered or sold, directly or indirectly, and neither
this Offering Circular nor any advertisement or other offering material may be distributed or published in any
jurisdiction, exceptunder circumstances that will result in compliance with any applicable laws and regulations.
Persons into whose possession this Offering Circular or any Notes come must inform themselves about, and
observe, any such restrictions. In particular, there are restrictions on the distribution of this Offering Circular
and the offer or sale of the Notes in the United States, the EEA, the United Kingdom and Nigeria (see
“Subscription and Sale” below).

The Notes may not be a suitable investment for all investors. It is advisable that each potential investor in the
Notes determines the suitability of that investment in light of its own circumstances. In particular, it is advisable
that each potential investor (i) has sufficient knowledge and experience to make a meaningful evaluation of the
Notes and their terms, the merits and risks of investing in the Notes and the information contained or
incorporated by reference in this Offering Circular or any applicable supplement; (ii) has access to, and
knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an
investment in the Notes and the impact such investment will have on its overall investment portfolio; (iii) has
sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including where
the potential investor’s currency is other than U.S. dollars; (iv) understands thoroughly the terms of the Notes
and is familiar with the behaviour of the relevant financial markets; and (v) is able to evaluate (either alone or
with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may
affect its investment and its ability to bear the applicable risks.

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 Offering
Circular or confirmed the accuracy or determined the adequacy of the information contained in this Offering
Circular. Any representation to the contrary is unlawful.

None of the Bookrunners, the Issuer 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.

In this Offering Circular, references to “U.S. dollars” or “U.S.$” are to United States dollars.

Terms and expressions used and not otherwise defined in this Offering Circular shall have the meanings given
in the Base Prospectus or the Conditions, except where the context otherwise requires.

(iv)



RESTRICTIONS ON MARKETING AND SALES TO RETAIL INVESTORS

The Notes described in this Offering Circular are complex financial instruments and are not a suitable or
appropriate investment for all investors. In some jurisdictions, regulatory authorities have adopted or published
laws, regulations or guidance with respect to the offer or sale of securities such as the Notes to retail investors.

Where acting as agent on behalf of a disclosed or undisclosed client when purchasing, or making or accepting
an offer to purchase, any Notes (or any beneficial interests therein) from the Issuer and/or any of the
Bookrunners, the foregoing representations, warranties, agreements and undertakings will be given by and be
binding upon both the agent and its underlying client.

NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED STATES

THE NOTESHAVE NOT BEEN REGISTERED WITH, RECOMMENDED BY OR APPROVED OR
DISAPPROVED BY, THE UNITED STATES SECURITIES AND EXCHANGE COMMISSION (THE
“SEC”) OR ANY OTHER FEDERAL OR STATE SECURITIES COMMISSION IN THE UNITED
STATES, NOR HAS THE SEC OR ANY OTHER FEDERAL OR STATE SECURITIES
COMMISSION ORREGULATORY AUTHORITYREVIEWED OR PASSED UPON OR ENDORSED
THE MERITS OF THIS OFFERING CIRCULAR OR CONFIRMED THE ACCURACY OR
DETERMINED THEADEQUACY OF THIS OFFERING CIRCULAR. ANY REPRESENTATION TO
THE CONTRARY ISA CRIMINALOFFENCE IN THE UNITED STATES.

PROHIBITIONOF SALESTO EEA RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (the “EEA”). For these purposes,
a retail investor means a personwho is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1)
of Directive 2014/65/EU (as amended, “MIiFID I1”); or (i) a customer within the meaning of Directive (EU)
2016/97 (as amended, the “Insurance Distribution Directive”), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MIFID Il. Consequently, no key information
document required by Regulation (EU) No 1286/2014 (the “EU PRIIPs Regulation”) for offering or selling
the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be
unlawful under the EU PRIIPs Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the United Kingdom. For these purposes, a retail investor
means a person who is one (or more of): (i) a retail client, as defined in point (8) of Article 2 of Regulation (EU)
No 2017/565 as it forms part of the domestic law of the UK by virtue of the EUWA,; or (ii) a customer within
the meaning of the provisions of the Financial Services and Markets Art 2000 (as amended, the “FSMA”) and
any rules or regulations made under the FSMA to implement the Insurance Distribution Directive, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU)
No 600/2014 as it forms part of the domestic law of the UK by virtue of the EUWA. Consequently, no key
information document required by Regulation (EU) No 1286/2014 as it forms part of the domestic law of the
UK by virtue of the EUWA (the “UK PRIIPs Regulation”) for offering or selling the Notes or otherwise
making them available to retail investors in the United Kingdom has been prepared and therefore offering or
selling the Notes or otherwise making them available to any retail investors in the United Kingdom may be
unlawful under the UK PRIIPs Regulation.

MIFID 11 PRODUCT GOVERNANCE / PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET

Solely for the purposes of eachmanufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is eligible counterparties and
professional clients only, each as defined in MIFID 1I; and (ii) all channels for distribution of the Notes to
eligible counterparties and professional clients are appropriate. Any person subsequently offering, selling or
recommending the Notes (a “distributor””) should take into consideration the manufacturers’ target market

v)



assessment; however, a distributor subject to MIFID Il is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the manufacturers’ target market assessment)
and determining appropriate distribution channels.

UK MIFIR PRODUCT GOVERNANCE/PROFESSIONAL INVESTORS AND ELIGIBLE
COUNTERPARTIES ONLY TARGET MARKET

Solely for the purposes of eachmanufacturer’s product approval process, the target market assessment in respect
of the Notes has led to the conclusion that: (i) the target market for the Notes is only eligible counterparties, as
defined in the FCA Handbook Conduct of Business Sourcebook (COBS), and professional clients, as defined
in Regulation (EU) No 600/2014 as it forms part of the domestic law of the UK by virtue of the EUWA; and
(ii) all channels for distribution of the Notes to eligible counterparties and professional clients are appropriate.
Any distributor should take into consideration the manufacturers’ target market assessment; however, a
distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook is
responsible for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the manufacturers’ target market assessment) and determining appropriate distribution channels.

STABILISATION

In connection with the issue of the Notes, J.P. Morgan Securities plc (the “Stabilisation Manager”) (or persons
acting on behalf of the Stabilisation Manager) 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 or over-allotment may begin on or after the date
on which adequate public disclosure of the terms of the offer of the Notes is made and, if begun, cease atany
time, but it must end no later than the earlier of 30 days after the issue date of the Notes and 60 days after the
date of the allotment of the Notes. Any such stabilisation action or over-allotment must be conducted by the
Stabilisation Manager (or person acting on behalf of the Stabilisation Manager) in accordance with all applicable
laws and rules.

NOTIFICATION UNDER SECTION 309B(1)(C) OF THE SECURITIES AND FUTURES ACT
(CHAPTER 289) OF SINGAPORE, AS MODIFIED OR AMENDED FROM TIME TO TIME (THE
“SFA”)

In connection with Section 309B of the SFA and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018”), the Issuer has determined the classification of
the Notes as prescribed capital markets products (as defined in the CMP Regulations 2018) and Excluded
Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and
MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

NOTICE TO INVESTORS IN HONG KONG

The contents of this document have not been reviewed by any regulatory authority in Hong Kong. You are
advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice.

RESPONSIBILITY STATEMENT

The Bank accepts responsibility for the information contained in this Offering Circular. To the best of the
knowledge and belief of the Bank (which has taken all reasonable care to ensure that such is the case) the
information contained in this Offering Circular is in accordance with the facts and does not omit anything likely
to affect the import of such information.

(vi)
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RISK FACTORS

An investment in the Notes involves certain risks. Prior to making an investment decision, prospective
purchasers of the Notes should carefully read the entire Offering Circular and the documents (or parts thereof)
that are incorporated herein by reference, and in particular should consider all the risks inherent in making
such an investment, including the information under the heading “Risk Factors” on pages 8 10 58 (inclusive) of
the Base Prospectus (the “Programme Risk Factors ”), before making a decision to invest. In addition to the
other information in this Offering Circular a number of factorsthat are material for the purpose of assessing
the market risks associated with the Notes are also described in the Programme Risk Factors. Prospective
investors should also read the detailed information set out elsewhere in (or incorporated by reference into) this
Offering Circular and reach their own views prior to making any investment decision. If any of the risks set out
in the Programme Risk Factors or herein actually occur, the market value of the Notes may be adversely
affected. The Bank believes that the factors described in the Programme Risk Factors and below represent the
principalrisks inherentin investing in the Notes, butthe Bank does not represent that such statements regarding
the risks of holding any Notes are exhaustive.

The Programme Risk Factors are incorporated by reference into this Offering Circular. For the purpose of the
Notes only, investors should read the following “Risks Relating to the Structure of the Notes” (with references
to Conditionsin the followingbeing references to the Conditions of the Notes as forth in “Terms and Conditions
of the Notes ” herein) in addition to the Programme Risk Factors.

Words and expressions defined elsewhere in this Offering Circular shall havethe same meanings in this section.
Unless a risk factor provides otherwise or the context otherwise requires, the risk factors below apply to the
Notes and, in relation to the Notes, references in such risk factors to “Notes”, “Noteholders”, “Conditions”
and related definitions shall be construed by reference to the Notes.

Risks Relating to the Structure ofthe Notes
The Notes may not be a suitable investment for all investors

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

(a) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and
risks of investing in the Notes and the information contained in this Offering Circular, including but not
limited to, instruments that are issued in nascent regulatory framework and landscape and where
regulations may be changed at short notice, delayed or revised in a manner which could impact the market
price of such instruments;

(b)  understand thoroughly the terms of the Notes,such as the provisions governing a Write-off or cancellation
of interest, understand under what circumstances a Non-Viability Event will or may be deemed to occur,
and be familiar with the behaviour of any relevant financial markets and their potential impact on the
likelihood of a Non-Viability Event, a Capital Disqualification Event or a Tax Event occurring;

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

(d) have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including where the currency for principal or interest payments (i.e. U.S. dollars) is different from the
potential mvestor’s currency; and

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

A potential investor should not invest in the Notes unless it has the expertise (either alone or with its financial
and other professional advisers) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the Notes and the impact this investment will have on the potential investor’s overall
investment portfolio.



The Notes are instruments of a type that Nigerian banks have not issued before

By a circular dated 2 September 2021 to deposit money banks (the “CBN Basel 111 Circular”), the CBN
released guidelines (the “CBN Basel 111 Guidelines) on the implementation of Basel Il (as defined below),
stating that the implementation of Basel Il through such CBN Basel I11 Guidelines will commence with effect
from November 2021 in parallel with existing Basel 11 guidelines in Nigeria for an initial period of six months,
which may be extended by another three months subject to the milestones achieved in line with supervisory
expectations. It is expected that during the parallel run, the Basel Il guidelines will operate concurrently
alongside the existing Basel Il guidelines and then, subject to the successful conclusion of the parallel run, the
CBN Basel 111 Guidelines will become fully effective and replace the Basel 11 guidelines.

While the Bank is able to issue instruments such as the Notes, with the expectation of their qualification as
Additional Tier 1 Capital, the basis on which they are issued (prior to full implementation of Basel I1lin Nigeria)
means that the rights and remedies of Noteholders may be affected by the Basel Committee on Banking
Supervision’s post-crisis work on risk weighted assets and leverage reform, summarised in the publication
“Basel III: Finalising post-crisis reforms”, the Committee’s finalisation of the Basel III framework (together,
“Basel 111”) and the potential implementation of the Key Attributes of Effective Resolution Regimes for
Financial Institutions issued by the Financial Stability Board. These key attributes set out the essential features
that resolution regimes should incorporate to enable authorities to resolve failing Financial Institutions (“FIs”)
in an orderly manner that limits the overall impact on economic activity, without exposing public funds to loss
by representing a two-pronged strategy to reduce both the probability and the impact of failure of systemically
important financial institutions. The package of new capital and liquidity requirements reflectedin Basel I11 sets
out guidance from the Basel Committee on the eligibility criteria for Additional Tier 1 capital instruments under
Basel Ill. This guidance includes minimum requirements to ensure loss absorption at the point of non-viability
for internationally active banks (including write-off or conversion into equity features upon breach of trigger
for such instruments).

Implementation of Basel 111 in Nigeria may result in some or all of these measures becoming applicable to the
Bank depending upon the approach taken by the Relevant Regulator. Given that the implementation of Basel
I11in Nigeria will become effective after the issuance of the Notes, and this is the first issuance of its kind by a
Nigerian bank, there is uncertainty as to how the terms of the Notes, which use terms and concepts which are
not yet fully developed or defined as a matter of Nigerian law and regulation, will ultimately be interpreted by
the Relevant Regulator, the tax authorities and the courts. While the CBN has, in a letter dated 24 August 2021,
confirmed to the Bank that the Notes will be treated as Additional Tier 1 Capital of the Bank, since this letter
pre-dated the publication of the CBN Basel I11 Circular and since the changes published in the CBN Basel 1l
Circular will not be effective upon issue, there is a risk that the CBN, in implementing Basel I1l amends the
provisions relatedto Tier 1 Capital (including Additional Tier 1 Instruments) and / or there is a delay in the full
implementation of Basel Ill, both of which could impact how the Notes are treated in the Bank’s capital
structure. While the Bank believes that the Notes comply with the guidance provided in the CBN Basel 1lI
Circular, no assurance can be given that this will be the case upon issuance of the Notes or once Basel Il is
fully implemented in Nigeria. If the Notes are not treated as Tier 1 Capital once Basel 111 is implemented by the
CBN, the Bank would have the right to redeem the Notes at 101% following the occurrence of a Capital
Disqualification Event. See “Risks Related to the Structure ofthe Notes— The Bank will have the rightto redeem
the Notes upon the occurrence of a Capital Disqualification Event”

Furthermore, implementation of Basel Il (upon being effective) may result in a need for further actions by the
Bank to meet any new requirements, such as: increasing capital, reducing leverage and risk weighted assets,
modifying legal entity structure (including with regard to issuance and deployment of capital and funding for
the Bank) and changing the Bank’s business mix or exiting certain businesses and/or undertaking other actions
to strengthen the Bank’s capital position.

Claims of Noteholders under the Notes will be unsecured and deeply subordinated

The Notes will constitute unsecured and deeply subordinated obligations of the Bank. On any distribution of
the assets of the Bank on its dissolution, winding-up or liquidation (as further described in the definition of
“Subordination Event” in Condition 3.4), and for so long as such Subordination Event subsists, the Bank’s
obligations under the Notes will rank subordinate in right of payment to the payment of all Senior Obligations
(as defined in the Conditions) and no amount will be paid under the Notes until all such Senior Obligations have



been paid in full. Unless the Bank has assets remaining after making all such payments, no payments will be
made on the Notes. Consequently, although the Notes may pay a higher rate of interest than comparable notes
which are not subordinated, there is a real risk that an investor in the Noteswill lose all or some of its investment
on the occurrence of a Subordination Event.

Interest may be cancelled and principal may be Written-off at the discretion of the Relevant Regulator by the
amount determined by the Relevant Regulator upon the occurrence of a Non-Viability Event

The Notes are being issued with the intention and purpose of being eligible as Additional Tier 1 capital and Tier
1 capital of the Bank. Such eligibility depends upon a number of conditions being satisfied, and which, in
particular, require the Notes and the proceeds of their issue to be available to absorb any losses of the Bank
and/or the Regulatory Group.

Upon the occurrence of a Non-Viability Event which triggers the giving of a Non-Viability Event Notice, the
Noteholders may, at the discretion and with the prior approval of the Relevant Regulator, lose some or all of
their investment in the Notes since the Notes may be Written-off. Such a Write-off, at the discretion of the
Relevant Regulator, may be pari passu with any other Parity Loss Absorbing Instruments, and will reduce the
outstanding aggregate principal amount of the Notes by the relevant Write-off Amount.

Accordingly, upon the occurrence of a Non-Viability Event (as determined by the Relevant Regulator), (i) the
Bank shall cancelany interest in respect of the Notes accrued and unpaid to (but excluding) the Write-off Date
together with any interest or equivalent payments that may be similarly cancelled in respect of any other
securities or instruments of the Bank (the terms of which provide for such cancellation), (i) the Relevant
Regulator shall reduce the outstanding aggregate principal amount of the Notes by the relevant Write-off
Amount, (iii) the Noteholders will no longer have any rights against the Bank with respect to the repayment of
such Notes or the payment of interest or any other amount on or in respect of such Notes, which liabilities of
the Bank shall be irrevocably and automatically released. Further to a cancellation or Write-off, Noteholders
will no longer have any rights against the Bank with respect to any amounts cancelled or Written-off and the
Bank shall not be obliged to pay compensation in any form to Noteholders in respect of such amounts.
Furthermore, any such cancellation or Write-off will not constitute an event of default or any other breach of
the Bank's obligations under the Notes.

For these purposes, any determination of a Write-off Amount shall take into account the absorption of the
relevant loss(es) by all Junior Obligations to the maximum extent possible or otherwise allowed by law and the
Writing-off of the Notes pro rata with any other Parity Loss Absorbing Instruments, thereby maintaining the
respective rankings described under Condition 3.1.

Notwithstanding the above, should the Relevant Regulator determine that the Notes are to be Written-off before
the absorption of the relevant loss(es) by shareholders of the Bank, there can be no assurance that such loss
absorption will take place or that it will be taken into account by the Relevant Regulator in the determination of
the Write-off Amount.

Once a Note has been Written-off, the Written-off Amount of such Note will not be restored in any
circumstances (including where the Non-Viability Event ceases to continue), no further interest will accrue or
be payable on the Written-off Amount of such Note at any time thereafter and the Noteholders shall have no
further claim against the Bank in respect of any Written-off Amount of the Notes. If the Notes are Written-off
in full, the Noteholders will have no further claim against the Bank in respect of any such Notes. Consequently,
there is a real risk that investors in the Notes will lose all or some of their investment upon the occurrence of a
Non-Viability Event. Therefore, Noteholders should note that the risk of a Write-off is an appreciable risk that
is not limited to the liquidation or bankruptcy of the Bank. Any Write-off of the Notes could therefore materially
adversely affect the rights of Noteholders, the price of the Notes issued and/or the amounts payable in respect
of the Notes.



The characteristics of the Notes being treated as Additional Tier 1 Capital of the Bank mean that the Bank
can decide to cancel interest payments due on the Notes in its sole and absolute discretion and, in certain
circumstances, be required to cancel interest payments under the Notes. The Notes are not cumulative
instruments and any cancelled interest will not accrue

The Notes accrue interest as further described in Condition 5, but the Bank may elect, in its sole and absolute
discretion, to cancel any payment of interest which is otherwise scheduled to be paid on an Interest Payment
Date in whole or in part at any time and for any reason. Payments of interest in respect of the Notes shall be
made only out of Distributable Items of the Bank (for further information regarding Distributable Items, see
“Capital Adequacy” and “Additional Information — Distributable Items and Restrictions on Dividend
Distribution™); shall be made only if the Solvency Condition has been met and if the Maximum Dividend Pay-
Out Ratio allows for such payments of interest. To the extent that (i) the Bank has insufficient Distributable
Items to make any payment of interest in respect of the Notes scheduled for payment in the then current financial
year and any other interest payments or distributions paid and/or required and/or scheduled to be paid out of
Distributable Items in such financial year, in each case excluding any portion of such payments already
accounted for in determining the Distributable Items of the Bank, and/or (ii) the Solvency Condition has not
been met, and/or (ii) the Maximum Dividend Pay-Out Ratio does not permit so; and/or (iv) the Relevant
Regulator, in accordance with Capital Regulations then in force, requires the Bank to cancel the relevant
payment of interest in respect of the Notes in whole or in part, then the Bank will, without prejudice to the right
above to cancel all such payments of interest in respect of the Notes, make partial or, as the case may be, no
such payment of interest in respect of the Notes.

The Bank is entitled to cancel payments of interest in its sole discretion and it is permitted to do so even if it
could make such payments without exceeding the limits described above. Notwithstanding the above, payments
of interest on the Notes may be cancelled even if other regulatory capital instruments remain outstanding and
holders of those instruments continue to receive interest payments.

The Notes rank senior to the Bank’s Ordinary Shares. It is the current intention of the Bank that, whenever
exercising its discretion to declare Ordinary Share dividends, or its discretion to cancelinterest on the Notes,
the Bank will take into account the relative ranking of these instruments in the Bank’s capital structure.
However, the Bank may depart from that current intention at any time in its sole discretion and will not be
required to provide Noteholders with prior notice of such departure.

In addition to the discretion to cancel payments of interest, while the Bank has committed to gross up interest
payments on account of Nigerian taxes as more fully described in Taxation - Nigeria, since payments of interest
are at the discretion of the Bank, the gross up for Nigerian taxes is at the option of the Bank and cannot be
enforcedagainst the Bank. While the Bank has indicated its intention to gross up for Nigerian taxes on payments
of interest as is customary in international securities transactions, there is no assurance that the Bank will do so
or will be able to do so, and if it does not gross up for withheld taxes, any shortfall would not be recoverable by
Noteholders.

As aresult of these factors, the Notes may trade, and/or the prices for the Notes may include accrued interest
(which will also be quoted as payable without withholding). If this occurs, purchasers of the Notes in the
secondary market will pay a price that includes such accrued interest upon purchase of the Notes. However, if
a payment of interest is cancelled or deemed cancelled (in each case, in whole or in part) as described herein
and thus is not due and payable, purchasers of such Notes will not be entitled to that interest payment (or if the
Bank elects to make a payment of a portion, but not all, of such interest payment, the portion of such interest
payment not paid) on the relevant Interest Payment Date.

There can, therefore, be no assurances thata Noteholder will receive payments of interest in respect of the Notes
(including pursuant to the gross up under Condition 8). If the Bank does not make an interest payment on the
relevant Interest Payment Date (or if the Bank elects to make a payment of a portion, but not all, of such interest
payment), such non-payment shall evidence the Bank’s exercise of its discretion to cancel such interest payment
(or the portion of such interest payment not paid), and accordingly such interest payment (or the portion thereof
not paid) shall not be due and payable.

Unpaid interest is not cumulative or payable at any time thereafter and, accordingly, if any payment of interest
(or part thereof) is not made in respect of the Notes as a result of any election or requirement of the Bank to



cancel such payment of interest (including as a result of any Nigerian tax required to be withheld) then the right
of the Noteholders to receive the relevant interest payment (or part thereof) will be extinguished and the Bank
will have no obligation to pay such interest (or part thereof) or to pay any interest thereon, whether or not interest
on the Notes is paid in respect of any future Interest Period.

Following any cancellation of interest as described above, the right of Noteholders to receive accrued interest
in respect of any such Interest Period will terminate and the Bank will have no further obligation to pay such
interest or to pay interest thereon, whether or not payments of interest in respect of subsequent Interest Periods
are made, and such unpaid interest will not be deemed to have “accrued” or been earned for any purpose. Any
such decision to cancel a payment will not give rise to any right or claim with respect to such amounts, since
the Conditions of the Notes permit the Bank to make such a determination in its sole and absolute discretion. In
addition to the discretion to cancel payments of interest, while the Bank has committed to gross up interest
payments on account of Nigerian taxes as more fully described in Taxation - Nigeria, since payments of interest
are at the discretion of the Bank, the gross up for Nigerian taxes is at the option of the Bank and cannot be
enforcedagainst the Bank. While the Bank has indicated its intention to gross up for Nigerian taxes on payments
of interest as is customary in international securities transactions, there is no assurance that the Bank will do so
or will be able to do so, and if it does not gross up for withheld taxes, any shortfall would not be recoverable by
Noteholders.

No such election to cancelthe payment of any interest (or part thereof) or non-payment of any interest (or part
thereof) will constitute an event of default or the occurrence of any event related to the bankruptcy or insolvency
of the Bank or entitle Noteholders to take any action to cause the Bank to be declared bankrupt or insolvent or
for the dissolution, winding-up or liquidation of the Bank or in any way limit or restrict the Bank from making
any payment of interest or equivalent payment or other distribution in connection with any Junior Obligation or
Parity Obligation other than payments to shareholders of the Bank and which certain payments shall be subject
to the provisions of Condition 4.10 (Restrictions Following Non-Payment of Interest).

If, as a result of any of the conditions set out above being applicable, only part of any interest on the Notes may
be paid, the Bank may proceed, in its sole discretion, to make such partial interest payments under the Notes.

Furthermore, upon the occurrence of the Non-Viability Event, any accrued and unpaid interest on the Notes will
be cancelled.

Any actual or anticipated cancellation of interest on the Notes or any failure on part, including any indication
that the Bank may be required to cancelinterest payments on the Notes, will likely have an adverse effect on
the market price of the Notes. In addition, as a result of the interest cancellation provisions of the Notes, the
market price of the Notes may be more volatile than the market prices of other securities on which interest
accrues that are not subject to such cancellation and may be more sensitive generally to adverse changes in the
Bank’s financial condition.

A Non-Viability Event involves a subjective determination outside the Bank’s control and circumstances
surrounding a potential Non-Viability Event will have an adverse effect on the market price of the Notes

The occurrence of a Non-Viability Event is inherently unpredictable and depends on the subjective
determination by the Relevant Regulator that (i) a write-off of the Notes is necessarytoavoid the Bank becoming
non-viable; or (i) a public sector capital injection, or equivalent support, is necessary to avoid the Bank
becoming non-viable.

Upon the occurrence of a Non-Viability Event (as determined by the Relevant Regulator), the Notes, will be
Written-off which will reduce the outstanding aggregate principal amount of the Notes by the relevant Write -
off Amount. However, there is no current statutory framework in Nigeria setting out the specific factors which
the Relevant Regulator would take into consideration when deciding whether a Non-Viability Event has
occurred.

Accordingly, the decision as to whether a Non-Viability Event has occurred and the subsequent Write-off of all
or part of the then outstanding principal amount of the Notes, is a subjective determination by the Relevant
Regulator and such determination will be beyond the control of the Bank. As a result, even in circumstances
where the market expects the Relevant Regulator not to approve a Non-Viability Event, the Relevant Regulator



may choose to take that action. Due to the inherent uncertainty regarding the determination of whether a Non-
Viability Event may occur, it will be difficult to predict when, if atall, the Notes will be Written-off.

As a consequence of the above, trading behaviour in respect of the Notes is not necessarily expected to follow
trading behaviour associatedwith other types of convertible or exchangeable securities. Any indication, whether
real or perceived, that the Bank is trending towards a Non-Viability Event can be expected to have an adverse
effect on the market price of the Notes, whether or not such Non-Viability Event actually occurs.

Decisions that the Bank takes related to the Group’s business and operations could result in an increased
risk of a Non-Viability Event or the cancellation of interest payments

In making strategic decisions, including in respect of capital management, the Bank is required to have regard
to the interests of all relevant stakeholders as a whole and not to prioritise the particular interests of any group
of stakeholders (such as Noteholders or other capital providers). If the Bank was to make strategic decisions
that affect the business and operations of the Bank, including if such decisions result in a deterioration in the
Bank’s capital position, an increased risk of the occurrence of a Non-Viability Event or interest payments under
the Notes being cancelled may occur, which could result in Noteholders losing all or a part of their investment
in the Notes.

Upon the occurrence of a Non-Viability Event, the Notes may be Written-off even if other regulatory capital
instruments of the Bank are not Written-off

The terms and conditions of other regulatory capital instruments to be issued after the date hereof by the Bank
may vary and accordingly such instruments may not be Written-off at the same time, or to the same extent, as
the Notes, or atall. Alternatively, such other regulatory capital instruments may provide that they shall convert
into equity or be entitled to a write up or other compensation in the event of a potential recovery of the Bank or
any other member of the Regulatory Group or a subsequent change in the financial condition thereof. Upon the
occurrence of a Non-Viability Event, to the extent the prior (or pro rata) Write-off or conversion of any other
regulatory capital instruments issued by the Bank is not applicable under their respective terms, or if applicable,
does not occur for any reason, this shall not in any way affect the Write-off of the Notes and such other
regulatory capital instruments shall not be considered for the purposes of determining the Written-off Amount
of the Notes.

Should pro rata loss absorption not take place or be sotaken into accountby the Relevant Regulator, Noteholders
only have limited recourse described in the section entitled “—Investorswill have limited remedies under the
Notes” below, including instituting proceedings against the Bank to enforce the above provisions of the Notes.
To the extent that any judgment was obtained in the United Kingdom on the basis of English law as the
governing law of the Notes (other than those provisions of the Conditions governed by Nigerian law), such
judgment would be registrable and enforceable in Nigeria. However, there are certain circumstances in which
the courts of Nigeria might not enforce a judgment obtained in the courts of another country, which are more
fully described under the section entitled “Recognition and Enforcement of foreign judgments” on page vii of
the Base Prospectus. Therefore, there can be no assurance that a Noteholder would be able to enforce in Nigeria
any judgment obtained in the courts of another country in these circumstances.

As certain provisions of the Conditions are subject to the laws of Nigeria and their interpretation by the
Relevant Regulator, the potential implementation of many aspects of statutory resolution, bail-in and/or loss
absorption measures and/ or Basel 111 in Nigeria may have a material effect on the terms of the Notes

The rights and remedies of Noteholders may be affected by changes in Nigerian law after the date of this
Offering Circular or the entry into force, implementation or official interpretation of the CBN Basel I11 Circular
by the Relevant Regulator, especially as it relates to the terms of the Notes and the nature of the proposed loss
absorption requirements under Basel I1l. However, if any such requirements are implemented retrospectively
in Nigeria so as to apply to the Notes, then either (a) such Notes may become subject to loss absorption on a
statutory basis at the point of the Bank’s non-viability, which could result in Noteholders losing some or all of
their investment or (b) the Bank’s ability to include such Notes in its capital calculations may be prohibited or
limited.

Any such changes could give rise to the occurrence of a Non-Viability Event in circumstances where such Non-
Viability Event may not otherwise have occurred.



Such changes could also result in the Bank having the option to redeemthe Notes, as referredto in “—The Notes
are subject to optional redemption by the Bank in certain circumstances”, “—The Bank will have the right to
redeem the Notes upon the occurrence of a Capital Disqualification Event” and “—The Bank will have the right
to redeemthe Notes upon the occurrence of certain changes requiring itto pay increased withholding taxes
with respect to interest or other payments on the Notes ”, or substitute the Notes or vary their terms, as referred
to in “—Upon the occurrence of a Capital Disqualification Event or a Tax Event the Bank may substitute the
Notes or vary the terms of the Notes without the consent of Noteholders and such substitution or variation may
materially adversely affect the rights of Noteholders” in circumstances which otherwise it might not have such
rights.

Such changes, or any uncertainty relating to future implementation or interpretation, may also have a material
impact on the market price of the Notes and/or the ability to accurately value the Notes.

There is no scheduled redemption or maturity of the Notes

The Notesare undated securities without any fixed redemption or maturity date. The Bankis under no obligation
to redeemthe Notes at any time and the Noteholders have no right to call for their redemption. Any optional
redemption, substitution, variation or purchase of the Notes by the Bank is subject to the prior approval of the
Relevant Regulator. Noteholders may therefore be required to bear the risks of an investment in the Notes for
anindefinite period of time. The only circumstances in which Noteholders may claim payment in respect of the
Notes is in the winding-up, dissolution or liquidation of the Bank.

The Notes are subject to optional redemption by the Bank in certain circumstances

The Notes may be redeemed at the option of the Bank in whole, but not in part, only (i) on any Issuer Call Date
or (i) upon the occurrence of a Tax Event or a Capital Disqualification Event, in each case only with the prior
approval of the Relevant Regulator in accordance with Condition 7 of the Notes if required under applicable
law at the time of such early redemption.

The competent authority (the Relevant Regulator in case of the Bank) may require certain conditions to be met
before it gives its approval to a redemption or repurchase of the Notes. The Relevant Regulator may also set out
additional conditions to be met for redemption of the Notes earlier than five years after the Issue Date.

These optional redemption rights are likely to limit the market price atwhich the Notes trade. During any period
when the Bank may elect to redeem the Notes, or there is the perception that the Bank is able to redeem the
Notes, the market price of the Notes generally will not exceed the price at which they can be redeemed. This
also may be true prior to any redemption event, in anticipation of such an event occurring.

The Bank may be expected to be more likely to redeem the Notes whenits cost of borrowing is lower than the
interest rate on the Notes. Depending on prevailing market conditions on any redemption of the relevant Notes
upon the occurrence of a Tax Event or a Capital Disqualification Event and subsequent redemption of such
Notes, an investor may similarly not be able to reinvest the amounts received upon redemption at a rate that will
provide the same rate of return as their investments in the Notes.

The Bank will have the right to redeem the Notes upon the occurrence of a Capital Disqualification Event
and implementation of Basel 111 in Nigeria could trigger a Capital Disqualification Event

The Bank will have the right to redeem the outstanding Notesat 101 per cent. of their then outstanding Principal
Amount and accruedand unpaid (to the extent such interest has not been cancelled) interest upon the occurrence
of a Capital Disqualification Event. A Capital Disqualification Event may occur on any change or amendment
in Nigerian law, which is after the Issue Date and results in the Notes being ineligible for inclusion as Additional
Tier 1 capital or Tier 1 capital and the Issuer has demonstrated that the regulatory reclassification of the Notes
was not reasonably foreseeable at the Issue Date.

The implementation of the CBN Basel Il Circular in Nigeria is not excluded from the definition of a Capital
Disqualification Event. This means that any change or amendment in applicable law, which may occur as early
as November 2021, may present an option for the Issuer to exercise a Capital Disqualification Event call option
if such implementation or entry into force of the CBN Basel Il Circular results in the Notes not being eligible
in whole or in part for inclusion as Additional Tier 1 capital or Tier 1 capital of the Issuer ona solo basis and/or
the Regulatory Group on a consolidated basis. This may result in the Notes being redeemed earlier than
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envisaged by the Noteholders. Even though the Issuer is relying on the no-objection approval from the CBN
dated 24 August 2021, to issue the Notes as Additional Tier 1 and Tier 1 Capital of the Issuer, there is a
possibility that the Notes may not remain eligible as Additional Tier 1 or Tier 1 Capital given that currently the
CBN Basel 11 Circular has not been implemented or entered into force in Nigeria.

In the event of redemption of the Notes upon the occurrence of a Capital Disqualification Event, the investors
in the Notes might not be able to reinvest the amounts received at a rate that will provide the same rate of retum
as their investment in the Notes.

This optional redemption feature is also likely to limit the market value of the Notes during any period in which
the Bank may elect or is perceived to be able to elect to redeem them, as the market value during this period
generally will not rise substantially above the price at which they can be redeemed. This may similarly be true
prior to any such period.

There can be no assurance that Noteholders will be able to reinvest the amount received upon any such
redemption and at a rate that will provide the same rate of return as their investment in the Notes.

The Bank will have the right to redeem the Notes upon the occurrence of certain changes requiring it to pay
increased withholding taxes with respect to interest or other payments on the Notes

Interest payments on the Notes derived from Nigeria and accruing to both Nigerian Holders and non-Nigerian
Holders would ordinarily be subject to withholding tax in Nigeria at the applicable rate of 10 per cent. or 7.5
per cent if the foreign company or person to whom the interest accrues is resident in a country with which
Nigeria has a double taxation treaty (which has been domesticated by an Act of the Nigerian National Assembly)
and the Bank would be required to withhold tax on such payments and remit the same to the Nigerian Federal
Inland Revenue Service.

The Bank will have the right to redeem all, but not some only, of the Notes, subject to having obtained the prior
approval of the Relevant Regulator (see "— The Notes are subject to optional redemption by the Bank in certain
circumstances”’ above for a description of the conditions for any such approval of the Relevant Regulator), at
any time at their then outstanding Principal Amount together with interest accruedto (but excluding) the date
of redemption if, asaresult of any change in, or amendment to, the laws or regulations of a Relevant Jurisdiction
(as defined in Condition 8.1) or any change in the application or official interpretation of the laws or regulations
of a Relevant Jurisdiction, which change or amendment becomes effective after the issue date of the Notes, on
the next InterestPayment Date, the Bank would be required to (i) pay additional amounts as provided or referred
to in Condition 9, which shall not include any additional amounts that become payable as a result of the
expiration of the exemption contemplated by the Nigerian Companies Income Tax (Exemption of Bonds and
Short Term Government Securities) Order 2011, and (ii) make any withholding or deduction for, or on account
of, any Taxes imposed or levied by or on behalf of the Relevant Jurisdiction, where such requirement cannot be
avoided by the Bank taking reasonable measures available to it. Upon notice of such a redemption being given,
investors in the Notes might not be able to reinvest the amounts received at a rate that will provide an equivalent
rate of return as their investment in the Notes.

This redemption feature is also likely to limit the market value of the Notes at any time when the Bank has the
right to redeem them or is perceived to have such right as provided above, as the market price at such time will
generally not rise substantially above the price at which they can be redeemed. This may similarly be true in
any prior period when any relevant change in law or regulation is yet to become effective.

There can be no assurance that Noteholders will be able to reinvest the amount received upon any such
redemption and at a rate that will provide the same rate of return as their investment in the Notes.

Lack of clarity on the Relevant Regulator’s approach towards application of capital ratios

While the CBN Basel I11 Guidelines are not currently applicable to Nigerian banks at the date of this Offering
Circular, in order to provide investors with an estimate of the potential impact on the Bank and Group, the Bank
has presented in the section entitled “-~Capital Adequacy” in the Offering Circular the capital ratios of the Bank
and the Group on an aggregate adjusted impact as well as full impact basis for the periods indicated. The fully
loaded calculations take into account the impact of IFRS 9. However, it is unclear whether the Relevant
Regulator requires the ratios to be reported on a transitional basis or a fully loaded basis for the purposes of



determining whether interest payments on the Notes can continue and therefore, until suchtime as the basis on
which reporting is settled, it is difficult to fully assess the impact and for Noteholders to be able to assess, based
on such estimates, the likelihood that they may not receive interest payments on the Notes.

Upon the occurrence of a Capital Disqualification Event or a Tax Event the Bank may substitute the Notes
or vary the terms of the Notes without the consent of Noteholders and such substitution or variation may
materially adversely affect the rights of Noteholders

Subject to Condition 4 of the Notes, upon the occurrence of a Capital Disqualification Event or a Tax Event,
the Bank may, instead of redeeming the Notes, without the consent of Noteholders at any time, but subject to
compliance with the Capital Regulations and the approval of the Relevant Regulator, substitute them for, or
vary their terms provided that they become or, as appropriate, remain Qualifying Additional Tier 1 Securities.
Any such substitution or variation, as the case may be, may materially adversely affect the market price of the
Notes.

While Qualifying Additional Tier 1 Securities must otherwise contain terms that are not materially less
favourable to Noteholders (considered as a class) than the original terms of the Notes, there can be no assurance
that the terms of Qualifying Additional Tier 1 Securities will be viewed by the market as equally favourable to
Noteholders, or that such Notes will trade at prices that are equal to the prices at which the Notes would have
traded on the basis of their original terms.

Furthermore, the tax and stamp duty consequences of holding particular securities following a substitution or
variation may adversely impact some types of investors. See Condition 4 of the Notes and the definition of
Qualifying Additional Tier 1 Securities in Condition 7.5 of the Notes.

There can be no assurance that, due to the particular circumstances of each Noteholder, any Qualifying
Additional Tier 1 Securities will be as favourable to each Noteholder in all respects or that, if it were entitled to
do so, a particular Noteholder would make the same determination as the Bank as to whether the terms of the
relevant Qualifying Additional Tier 1 Securities are not materially less favourable to Noteholders (considered
asa class) than the terms of the Notes. The Bank bears no responsibility towards the Noteholders for any adverse
effects of such substitution or variation (including, without limitation, with respect to any adverse tax
consequences suffered by any Noteholder).

The Issuer’s ability to make payments in respect of the Notes is dependent on the satisfaction of the Solvency
Condition

The terms of the Notes provide that no payment of principal, interest or any other amount in respect of the Notes
shall become due and payable unless, and to the extent that, the Issuer is able to make such payment and still be
solvent immediately thereafter (except in the winding-up or liquidation of the Issuer) (the “Solvency
Condition™). For these purposes, the Issuer shall be considered to be solvent if (i) it is able to pay its debts to
Senior Creditors as they fall due and (i) its Assets exceed its Liabilities to Senior Creditors.

If and to the extent that the Issuer is unable to make a scheduled interest payment and remain solvent
immediately thereafter, such interest payment shall not become due and will be cancelled.

As a result of capital and/or liquidity requirements, the Bank may not be able to manage its capital and
liquidity effectively, which may adversely affect its business performance.

The Bank’s capital requirements are calculated by reference to a number of factors, any one or a combination
of which may not be easily observable or capable of calculation. Moreover, the interaction of restrictions on
distributions (including interest payments on the Notes) with, and impact of, the capital requirements and buffers
and leverage framework applicable to the Bank, as well as the current implementation of Basel Il in Nigeria,
remain uncertain in many respects. The implementation of the Basel I11 guidelines could result in more capital
being required to be held by financial institutions, such as the Bank, in order to prevent the maximum allowable
dividend restrictions from applying. Asa result, the Bank may need to reduce discretionary payments, including
by cancelling interest payments (in whole or in part) in respect of the Notes, which may affect the value of
Noteholders’ investment in the Notes.
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Upon implementation of Basel 111 in Nigeria, Holders will bear the risk of movements inthe Common Equity
Tier 1 (“CET1”) Ratio of the Bank and the Regulatory Group and the availability of Distributable Items or
application of any Maximum Pay-Out Ratio (as defined in the CBN Basel 111 Circular) that could give rise
to any cancellation of interest payments

When the CBN Basel I11 Guidelines are implemented in Nigeria, the market price of the Notes is expected to
be affected by movements in the CET1 Ratio of the Bank and the Regulatory Group, and the availability of
Distributable Items and application of the Maximum Dividend Pay-Out Ratio including, in particular, if atany
time there is a significant deterioration in any such CET1 Ratio, the availability of sufficient Distributable Items
for the making of any interest payments together with any other payments to be made from Distributable Iterms
or the application of a Maximum Dividend Pay-Out Ratio. Any indication that the CET1 Ratio of the Bank or
the Regulatory Group is trending adversely or the Bank is trending towards the cancellation of interest payments
in respect of the Notes may have an adverse effect on the market price of the Notes. The level of the various
ratios and the Distributable Items, as well as the relevant criteria applicable to the Bank and/or the Regulatory
Group for the purposes of any Maximum Dividend Pay-Out Ratio may also significantly affect the market price
of the Notes.

A reorganisation in certain scenarios can impact the AT1 capital eligibility at the consolidated level and
adversely affect interest payments

Any reorganisation at the level of the Bank, which introduces a banking or a non-banking holding company
above the Bank (“HoldCo0”’) may give rise to consolidated capital requirements under the CBN Guidelines at
the HoldCo level. Given that the Notes are issued by the Bank, they will be considered capital issued by a
subsidiary of such HoldCo. This may mean that (i) haircuts are applied to such AT1 capital while counting the
Notes towards the consolidated capital requirements or (ii) the Notes are not eligible to count towards AT1
capital of such HoldCo at the consolidated group level. Such ineligibility or haircuts may have an impact on the
various capital ratios and in particular, the Dividend Pay-Out Ratio. This in turn may affect the maximum
allowable dividend, which is the summation of CET1 and AT1 dividends under the CBN Guidelines. Any
regulatory ring-fencing of the Issuer may or may not be implemented and therefore, this may impact the ability
of the Issuer to make interest payments on the Notes.

As both a holding and operating company, the level of the Bank’s Distributable 1tems is affected by a number
of factors, and insufficient Distributable Items may restrict the Bank’s ability to make interest payments on
the Notes.

As both a holding and operating company, the level of the Bank’s Distributable Items is affected by a number
of factors, including the Bank’s ability to receive funds, directly or indirectly, from its operating subsidiaries in
a manner which creates Distributable Items. Consequently, the Bank’s future Distributable Items, and therefore
the Bank’s ability to make interest payments, are a function of its existing Distributable Items, its own future
profitability and performance as an operating company and the ability of its operating subsidiaries to distribute
or dividend profits up the group structure. In addition, the Bank’s Distributable Items will also be reduced by
the redemption of equity instruments and the servicing of other debt and equity instruments and there are no
restrictions on the Bank’s ability to make payments on, or redemptions of, Parity Obligations or Junior
Obligations even if that results in the Bank’s Distributable Items not being sufficient to make a scheduled
interest payment on the Notes.

The ability of the Bank’s subsidiaries to pay dividends and its ability to receive distributions and other payments
from its investments in other entities is subject to their performance and to applicable local laws and other
restrictions, including their respective regulatory, capital and leverage requirements, statutory reserves, financial
and operating performance and applicable tax laws, and any changes thereto. The level of the Bank’s
Distributable Items may be further affected by changes to regulations or the requirements and expectations of
applicable regulatory authorities.

Further, the Bank’s Distributable Items may be adversely affected by the performance of its business in general,
changes in the Bank’s organisational structure, factors affecting its financial position (including capital and
leverage), the economic environment in which it operates and other factors outside of its control. The Bank’s
Distributable Items are sensitive to the accounting impact of factors including the redemption of preference
shares, restructuring costs and impairment charges and the carrying value of its investments in subsidiaries
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which are carried at the lower of cost and their prevailing recoverable amount. Recoverable amounts depend on
discounted future cash flows which can be affected by restructurings or unforeseen events. Any of these factors,
including restructuring costs, impairment charges and a reduction in the carrying value of the Bank’s
subsidiaries or a shortage of dividends from them could lmit the Bank’s ability to maintain sufficient
Distributable Items to be able to make interest payments on the Notes. The Bank shall not make an interest
payment on the Notes on any Interest Payment Date (and such interest payment shall therefore Date) if the level
of Distributable Items is insufficient to fund that payment.

Interest payments on the Notes shall not be made, in whole or in part, to the extent maximum allowable
dividend restrictions based on the Maximum Dividend Pay-Out Ratio apply.

The restrictions on distributions under the Guidelines referredto in the CBN Basel 111 Circular are calculated
by taking into consideration the Bank’s (i) level of CET1 capital (taking into account capital conservation buffer
(“CCB1”), countercyclical capital buffer “CCB2”), Higher Loss Absorbency “HLA”) and any potential Pillar
2 requirements), (ii) the NPL ratio; (iii) the leverage ratio; and (iv) the CRR at the point in time and determining
the applicable Maximum Dividend Pay-Out Ratio. Such calculation will result in a “maximum dividend pay-
out ratio” in each relevant period (a “Maximum Dividend Pay-out Ratio”). The Bank may be required to
reduce discretionary payments depending upon the computation of its Maximum Distributable Profit, which is
based on, amongst other factors, the Maximum Dividend Pay-Out Ratio. Interest payments on the Notes are
included within such discretionary payments that are affected by these factors.

The calculation of the Maximum Dividend Payout Ratio is a complex calculation, which is subject to
requirements applicable at the relevant time, and any shortfalls in CET1 (taking into account CCB1, CCB2,
HLA and any potential Pillar 2 requirements); NPL ratio; CRR and the leverage ratio will affectthis calculation.
The Maximum Dividend Pay-Out Ratio allows for the computation of the Maximum Distributable Profit by
multiplying the Maximum Dividend Pay-Out Ratio with the Adjusted Profit. Such Adjusted Profit takes into
account the current year profit on an after tax basis and reduces and statutory reserves adjustments and
regulatory risk reserve adjustments from such current year profit to get the resulting Adjusted Profit. The
Maximum Distributable Profit becomes adversely impacted by movements in such Adjusted Profit. Further,
from time to time, as the Relevant Regulator has the authority to impose additional capital adequacy ratio
requirements on a bank-by-bank basis, by taking into account their internal systems, their assets and financial
structure or otherwise as a result of the Internal Capital Adequacy Assessment Process (“ICAAP”) process, the
applicable capital adequacy ratios applicable for the purposes of calculation of the Maximum Dividend Payout
Ratio are subject to change.

Therefore, if maximum allowable dividend restrictions apply, no payment of interest may be made in respect of
the Notes if and to the extent that such payment (i) would cause the Maximum Dividend Payout Ratio (if any)
then applicable to the Bank and/or the Regulatory Group to be exceeded provided that a partial payment of
interest may be made to the extent that such partial payment does not cause the relevant Maximum Dividend
Payout Ratio to be exceeded; or (i) would cause a breach of any regulatory restriction or prohibition on
payments on Additional Tier 1 Instruments pursuant to Capital Regulations.

Changes to such capital and leverage frameworks, once implemented, may increase the Bank’s capital
requirements and may increase the risk that the Bank will be subject to restrictions on distributions (resulting in
the Bank being required to cancel (in whole or in part) interest payments in respect of the Notes. For example,
the CBN via its Guidelines on Leverage Ratio 2021 (with a phased implementation starting in November 2021)
requires entities that have been classified as D-SIBs by the CBN to maintain an additional leverage ratio buffer
of 1 per cent. above the minimum ratio of 4 per cent. at all times and this should be in the form of Tier 1 capital.
The CBN s also at liberty to impose bonus payments constraints on D-SIBs which do not meet the leverage
ratio buffer requirement.

The Bank’s capital and leverage requirements are, by their nature, calculated by reference toa number of factors
any one of which or combination of which may not be easily observable or capable of calculation by investors.
Investors may not be able to predict accurately the proximity of the risk of discretionary payments on the Notes
being prohibited from time to time as a result of the operation of the Maximum Dividend Payout Ratio as
applicable, restrictions and other regulatory constraints.
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The Bank or the Regulatory Group may be subject to additional capital requirements in the future. Such
additional requirements may restrict the Bank from making interest payments on the Notes in certain
circumstances

Domestic Systemically Important banks (“D-SIBs”), such as the Bank are required under the Capital
Regulations to hold a minimum amount of regulatory capital of fifteen per cent. (15%) of risk weighted assets
(the so-called “own funds” requirements). The Capital Regulations also provide for various capital buffer
requirements (together with the own funds requirement). The Bank is currently subject to both buffer
requirements and additional capital requirements. See “Capital Adequacy” for further details. Upon the
implementation of the Basel Il guidelines, further capital requirements may be imposed by the Relevant
Regulator to cover those risk elements not fully covered by the buffer requirements. These additional capital
requirements may be subject to change at any time and, accordingly, more onerous capital requirements may be
imposed on the Bank including a potential Pillar 2 requirement at the discretion of the Relevant Regulator.

The buffer requirements and the capital requirements affect the level at which the automatic restrictions on
distributions linked to the maximum allowable dividend based on the Maximum Dividend Pay-Out Ratio come
into effectand will, in certain cases, restrict the Bank from making some payments in certain circumstances,
which may include payments of interest on the Notes and result in the cancellation of such payments.

At the date of this Offering Circular, the Relevant Regulator has recently issued its Guidelines on Regulatory
Capital pursuant to the CBN Basel Il Circular, which will commence with a parallel run effective in November
2021 for an initial period of six months. While the Bank’s assessment is that, on implementation in November
2021, the impact on the Tier 1 Capital requirement will be moderate, it is still uncertain whether and if so, to
what extent, the manner of implementation of Basel ll1 by the Relevant Regulator will impose additional capital
and/or liquidity requirements on the Bank, which in turn may affect the Bank’s capacity to fulfil its obligations
under the Notes.

There can be no assurance, however, that the leverage ratio specified below, or any of the own funds
requirements, additional own funds requirements or buffer capital requirements applicable to the Bank and/or
the Regulatory Group will not be amended in the future to include new and more onerous capital requirements
after the Notes are issued and until Basel 111 is fully implemented in Nigeria.

The interest rate reset could affect the interest payments on an investment in the Notes and the market price
of any such investment

The Notes will initially bear interest at an Initial Interest Rate of 9.125 per cent. per annum from, and including,
their Issue Date to, but excluding, their First Reset Date. Onthe First Reset Date of the Notes, and during the
Reset Period, the interest rate will be reset at the rate per annum equal to the aggregate of the Reset Margin and
the then prevailing U.S. Treasury Rate applicable to the Notes (as determined by the Calculation Agent on the
Reset Determination Date (the “Reset Interest Rate” and, together with the Initial Interest Rate, each, a “Rate
of Interest”). The Reset Interest Rate of the Notes for any relevant Reset Period of the Notes could be less than
the relevant Initial Interest Rate or the relevant Reset Interest Rate for prior Reset Periods, which could affect
the market value of an investment in the Notes and reduce the return on the Notes.

There are no limitations on the Bank’s incurrence of additional debt or creation of secured debt

The Bank is not prohibited from issuing, guaranteeing or otherwise incurring further indebtedness ranking pari
passu with, or senior to, its existing obligations and any future obligations or from creating any secured
indebtedness without also securing its obligations under the Notes. The issue or guaranteeing of any such further
securities or incurrence of further indebtedness may reduce the amount recoverable by the Noteholders in the
case of a voluntary or involuntary liquidation or bankruptcy of the Bank and may limit its ability to meet its
obligations under the Notes.

Holders of the Notes only have a limited ability to cash in their investment in the Notes

The Bank has the option to redeem the Notes in certain circumstances but the ability of the Bank to redeem or
purchase the Notes is subject to the Bank satisfying certain conditions. See “—The Notesare subjectto optional
redemption by the Bank in certain circumstances” and Condition 7. There can be no assurance that Noteholders
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will be able to reinvest the amount received upon any such redemption and at a rate that will provide the same
rate of return as their investment in the Notes.

Therefore, Noteholders have no ability to cash in their investment, except:

(i) if the Bank exercises its right to redeem or purchase the Notes in accordance with Condition 7;
or

(i) by selling their Notes, provided a secondary market exists at the relevant time for the Notes
(see “—Risks Related to the Market Generally - The secondary market generally” page 53 of
the Base Prospectus).

Investors will have limited remedies under the Notes

A holder of a Note will only be able to accelerate payment of the Principal Amount of that Note, together with
interest accrued and unpaid to the date of repayment (if not cancelled pursuant to Condition 4.5 (Optional
Cancellation of Interest)), on the occurrence of a Subordination Event or otherwise on the winding-up,
dissolution or liquidation of the Bank as described in Condition 10 (Enforcement) and then claim or prove in
the winding-up, dissolution or liquidation. Noteholders may institute proceedings against the Bank as described
in Condition 10 (Enforcement) to enforce any obligation, condition, undertaking or provision binding on the
Bank under the Notes (other than, without prejudice to the provisions above, any obligation for the payment of
any principal or interest in respectof the Notes) but will not have any other right of acceleration under the Notes,
whether in respect of any default in payment or otherwise, and the only remedy of a Noteholder on any default
in a payment on the Notes will be to institute proceedings for the Bank’s winding-up, dissolution or liquidation
as described in Condition 10 (Enforcement) and to prove in the winding-up, dissolution or liquidation.

No other remedy will be available to Noteholders against the Bank, whether for the recovery of amounts owing
in respect of the Notes or in respect of any breach by the Bank of any of its obligations, covenants or
undertakings under the Notes, and Noteholders will not be able to take any further or other action to enforce,
claim or prove for any payment by the Bank in respect of the Notes.

In addition, in accordance with Condition 10 (Enforcement),all payment obligations of, and payments made by,
the Bank under and in respect of the Notes must be determined and made without reference to any right of set-
off or counterclaim of any holder of the Notes, whether arising before or in respect of any Subordination Event.
By virtue of the subordination of the Notes, following a Subordination Event and for so long as that
Subordination Event subsists and prior to all payment obligations in respect of Senior Obligations having been
satisfied, no holder of the Notes shall exercise any right of set-off or counterclaim in respect of any amount
owed to such holder by the Bank in respect of the Notes and any such rights shall be deemed to be waived.

No right of set-off or counterclaim

Subject as provided in the Conditions and as a general principle of Nigerian law, in respect of the Notes, no
Noteholder who in the event of the liquidation or bankruptcy of the Bank, is indebted to the Bank shall be
entitled to exercise any right of set-off or counterclaim against moneys owed by the Bank in respect of the Notes
(including any damages awarded for breach of any obligations under the Conditions, if any are payable) held
by such Noteholder.

Differences between the Notes and bank deposits

An investment in the Notes may give rise to higher yields than a bank deposit. However, an investment in the
Notes carries risks which are very different from the risks associated with a bank deposit, with the higher yield
of the Notes generally attributable to the greater risks associated with investment in the Notes.

The Notes are expected to be less liquid than bank deposits. Bank deposits are generally repayable on demand,
or with notice from the depositors, whereas holders of the Notes have no ability to require early re payment of
their investment and there are no events of default in respect of the Notes. Furthermore, although the Notes are
transferable, the Notes may have no established trading market when issued, and one may never develop. See
“The secondary market generally” on page 53 of the Base Prospectus.
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Change of law

The Conditions, (except for Condition 3 of the Notes (which are based on Nigerian law in effect as at the date
of issue of the Notes)) are based on English law in effect as at the date of issue of the Notes. No assurance can
be given as to the impact of any possible judicial decision or change to English law or administrative practice
or Nigerian law or administrative practice, as the case may be, after the date of issue of the Notes.

Risks relating to taxation and accounting treatment of the Notes

The tax regime in Nigeria and in any other relevant jurisdiction (including, without limitation, the jurisdiction
in which each Noteholder is resident for tax purposes) may be relevant to the acquiring, holding and disposing
of the Notes and the receiving of payments of interest, principal and/or other income under the Notes.
Prospective investors in the Notes should consult their own tax advisers as to which countries’ tax laws could
be relevant and the consequences of such actions under the tax laws of those countries.

The Bank or the Regulatory Group may be adversely affected by changesto tax laws in Nigeria in the future
and may decide to redeem the Notes

If (i) as a result of any change in, or amendment to, the laws or regulations of Nigeria (or any other Relevant
Jurisdiction, as defined in Condition 8 (Taxation)), or any change in the application or official interpretation of
the laws or regulations of such jurisdiction, which change or amendment becomes effective after the issue date
of the Notes, the Bank would be required to pay additional amounts on account of any taxes of such jurisdiction
in respect of subsequent payments under such Notes as provided or referredto in Condition 8 (Taxation)and
(i) the requirement to pay such taxes cannot be avoided by the Bank taking reasonable measures available to it
as determined in good faith by the Board of Directors, the Bank may (subject to obtaining the prior written
approval of the Relevant Regulator) redeem all outstanding Notes in accordance with the Conditions, subject to
certain limitations specified in the Conditions. See “Terms and Conditions of the Notes—Condition 7.3
(Redemption and Purchase—Redemption for tax reasons)”and “Terms and Conditions of the Notes—Condition
8 (Taxation)” and “Taxation”.

Qualification of the Notes under Nigerian tax law and applicable withholding tax

Based on advice received from its auditors, the Bank has determined that the Notes will be accounted for as
equity of the Bank when preparing its financial statements.

Under Nigerian tax law in force at the date of this Offering Circular, (i) bonds having a maturity which is not
scheduled at a specific date, but which instead is linked (as is the case with the Notes) to certain events that
would lead to the liquidation of the Bank (for example, a decision of a judicial or administrative authority), and
(i) the accounting of bonds as equity instruments by the Bank does not affect the classification of the
instruments for tax purposes. However, prospective purchasers and holders of the Notes should be aware that
the above positions (as well as the Nigerian tax provisions in effect as of the date of this Offering Circular) are
subject to changes.

The Bank believes that the Notes, upon issuance, will be exempt from withholding tax in Nigeria as a result of
the tax exemption contained in the Nigerian Companies Income Tax (Exemption of Bonds and Short-Term
Government Securities) Order, 2011 ("Withholding Tax Exemption Order™). However, the Withholding Tax
Exemption Order is valid until 1 January 2022 and there is a risk that it may not be renewed beyond that date.
If the tax exemption under the Withholding Tax Exemption Order ceasesto apply on account of its expiry,
coupon payments in relation to the Notes will become subject to withholding tax.

Further, there is a risk that the eligibility of the Notes for the tax exemption provided by the Withholding Tax
Exemption Order may be challenged by the Federal Inland Revenue Service (the “FIRS”). As the Withholding
Tax Exemption Order does not clarify what would constitute a “bond” for the purpose of the tax exemptions
granted thereunder and the specific necessary qualifications for those exemptions are unclear. The FIRS may
contend that the features of the Notes make them equity in substance and hence ineligible for tax exemption
under the Withholding Tax Exemption Order. In the event that the FIRS were to take such a view with respect
to the Notes, without any successful challenge from the Bank, then interest payments on the Note may become
liable to withholding tax in Nigeria in spite of the Withholding Tax Exemption Order.
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Equally, if the Notes were to be treated as constituting equity for tax purposes, and hence ineligible for tax
exemption under the Withholding Tax Exemption Order, coupon payments in relation to the Notes will be
treated as distributions and therefore subject to withholding tax. The foregoing may give rise to an obligation
of the Bank to pay additional amounts pursuant to Condition 8 (Taxation), and would, as a consequence, allow
the Bank to redeem the Notes pursuant to Condition 7 (Redemption and Purchase).

Asa result of the above, payments made by the Bank may be subject to withholding on payments made offshore,
which is currently 10 per cent. or 7.5 per cent if the offshore location has a double taxation treaty with Nigeria.
While the Bank has agreed to gross up for Nigerian taxes due on payments of interest under Condition 8, since
the Bank may electin its sole and absolute discretion to not make payments of interest on the Notes, this includes
any amounts due as a result of any withholding the Bank is required to make on payments under the Notes.
While the Bank has committed to Noteholders to gross up for payments of Nigerian taxes that may be due on
the Notes, a failure to do so would not result in a payment default under the Notes and no assurance canbe given
that the Bank will gross up such payments. A failure by the Bank to account for taxes withheld on the Notes
could have an adverse effect on the price or marketability of the Notes.
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OVERVIEW OF THE NOTES

This overview is not complete and does not contain all the information an investor should consider before
investing in the Notes. Any investor should carefully read this Offering Circular in full before investing,
including “Risk Factors” in this Offering Circular and the risk factors incorporated by reference from the Base
Prospectus, the audited or reviewed consolidated financial statements of the Bank incorporated by reference in
this Offering Circular and the Conditions of the Notes. Each decision to invest in the Notes should be based on
an assessment of this Offering Circular. The terms defined in the Conditions are used in this overview as so

defined.
Issuer:

Notes:

Joint Bookrunners:

Financial Advisors and Joint

Bookrunners:

Issuing and Principal Paying Agent:
Trustee:

Currency:

Aggregate Nominal Amount:

Issue Date:

Issue Price:

Maturity Date:

Issuer Call Dates:

Status and Subordination of the
Notes:

Access Bank plc

U.S.$500,000,000 Perpetual Fixed Rate Resettable NC 5.25
Additional Tier 1 Subordinated Notes that are intended to
constitute Additional Tier 1 Capital and Tier 1 Capital of the Issuer
to be issued under the Issuer’s U.S.$1,500,000,000 GMTN
Programme

Citigroup Global Markets Limited, J.P. Morgan Securities plc,
Mashregbank psc and Renaissance Securities (Cyprus) Limited

Chapel Hill Denham Advisory Limited and Coronation Merchant
Bank Limited

Citibank, N.A., London Branch

Citibank, N.A., London Branch

U.S. dollars.

U.S.$500,000,000.

7 October 2021

100 per cent.

The Notes will have no scheduled maturity date.

At any time from 7 October 2026 up to and including the First
Reset Date and every Interest Payment Date thereafter.

The Notes (and claims for payment by the Issuer in respectthereof)
will constitute direct, unsecured and subordinated obligations of
the Issuer and shall, in the case of any distribution of the assets of
the Issuer on its dissolution, winding-up or liquidation, whether in
bankruptcy, insolvency, receivership, voluntary or mandatory
reorganisation of indebtedness or any analogous proceedings
referred to in the Nigerian Companies and Allied Matters Act No
3. 2020 (as amended) (“CAMA”), Banks and Other Financial
Institutions Act 2020 (“BOFIA”), Bankruptcy Act 2004, Nigeria
Deposit Insurance Corporation Act 2004 (as amended) (“NDIC”)
or the Asset Management Corporation of Nigeria Act 2010 (as
amended) (“AMCON Act”), and for so long as the relevant
proceedings for such dissolution, winding-up or liquidation subsist
(a ““Subordination Event”), rank:

(a) subordinate in right of payment to the payment of all
present and future indebtedness and other obligations of
the Issuer (including, without limitation, any obligations of
the Issuer (1) in respect of any senior taxes, statutory
preferences and other legally-required payments, (2) to
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depositors, trade creditors and other general senior
creditors and (3) except as provided in (A), (B) and (C)
below, to other subordinated creditors (including in respect
of any Tier 2 Instruments)), other than its obligations under
(A) the Notes, (B) any Parity Obligations and (C) any
Junior Obligations (“Senior Obligations”);

(b) paripassu without any preference among themselves and
with any obligations of the Issuer in respect of any
Additional Tier 1 Instruments, any preferred shares of the
Issuer, or other payment obligations or capital instruments
of the Issuer, which in each case rank, or are expressed to
rank, pari passu with the Issuer’s obligations under the
Notes on liquidation, winding-up or bankruptcy of the
Issuer (“Parity Obligations”); and

(c) in priority to all payments in respect of Ordinary Shares of
the Issuer, together with any other payment obligations of
the Issuer, which obligations in each case rank, or are
expressed to rank, junior to the Issuer’s obligations under
the Notes on liquidation, winding-up or bankruptcy of the
Issuer (“Junior Obligations”™).

By virtue of such subordination of the Notes, no amount will, in
the case of a Subordination Event and for so long as that
Subordination Event subsists, be paid under the Notes until all
payment obligations in respect of Senior Obligations have been
satisfied.

All payment obligations of, and payments made by, the Issuer
under and in respect of the Notes must be determined and made
without reference to any right of set-off or counterclaim of any
holder of the Notes (ecach a “Noteholder” and together, the
“Noteholders”), whether arising before or in respect of any
Subordination Event. No Noteholder shall exercise any right of set-
off or counterclaim in respect of any amount owed to such
Noteholder by the Issuer in respect of the Notesand any suchrights
shall be deemed to be waived.

Payments in respect of the principal of and interest on the Notes
are conditional upon the Issuer being solvent at the time of payment
by the Issuer, and no principal of or interest on the Notes shall be
due and payable in respect of the Notes exceptto the extent that the
Issuer could make such payment and still be solvent immediate ly
thereafter. For the purposes of the foregoing paragraph, the Issuer
shall be solvent if: (a) it is able to pay its debts owed to Senior
Creditors as they fall due and (b) its Assets exceed its Liabilities to
Senior Creditors (the “Solvency Condition”).

Amounts representing any payments of principal or interest in
respect of which the Solvency Condition is not satisfied on the date
upon which the same would otherwise be due and payable
(“Solvency Claims™) will be payable by the Issuer (a) subject to
the subordination provisions described above, in a winding-up,
liquidation, or similar process of the Issuer and (b) subject to
satisfying the Solvency Condition, on any redemption of the Notes
(as described below), provided that in the event that, prior to any
winding-up, liquidation or similar process of the Issuer, the Issuer
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shall again be solvent and would be solvent immediately after the
making of such payment of Solvency Claims, then the Issuer shall
promptly notify the Trustee, the Principal Paying Agent, and the
Noteholders of such fact and the Solvency Claims shall, subject to
satisfying the Solvency Condition, be due and payable on the
sixteenth Business Day after the Issuer shall have given such
notice. A Solvency Claim shall not bear interest unless and only so
long asthe Issuer shall be solvent once again, in which case interest
shall accrue on any such Solvency Claim from (and including) the
date on which the Issuer is so solvent again to (but excluding) the
date on which such Solvency Claim is paid. Any such interest shall
accrue at a rate equal to the then applicable rate of interest
determined in accordance with “Rate of Interest” below. In the
event that the Issuer shall be so solvent once again, the Issuer may
not declare or pay a dividend (in accordance with “Restriction
Following Non-Payment of Interest” below) from the date that the
Issuer is so solvent again until the date on which the Solvency
Claim and any relevant interest on the Solvency Claim is paid.

“Additional Tier 1 Capital” means additional Tier 1 Capital as
prescribed by the Relevant Regulator and/or under the Capital
Regulations.

“Additional Tier 1 Instruments” means any securities or other
instruments that at the time of issuance constitute Additional Tier
1 Capital of the Issuer and/or the Regulatory Group.

“Capital Guidance” means the Regulatory Capital Measurement
and Management Framework for The Implementation Of Basel
[1/111 for the Nigerian Banking System (published on 10 December
2013), Guidance Notes on Regulatory Capital (published on 24
June 2015), Guidance Notes on the Calculation of Regulatory
Capital (published on 10 December 2013), the CBN Prudential
Guidelines for Deposit Money Banks in Nigeria (published on 8
July 2010) and the Guidelines on Regulatory Capital, Guidelines
on Leverage Ratio, Guidelines on Liquidity Coverage Ratio,
Guidelines on Liquidity Monitoring Tools, Guidelines on Large
Exposures, Guidelines on Liquidity Risk Management and Internal
Liquidity Adequacy Assessment Process, Revised Guidelines on
Supervisory Review Process of Internal Capital Adequacy
Assessment Process (SRP/ICAAP), each dated March 2020 and
listed in the CBN Circular dated 2 September 2021 on Basel Il
Implementation by Deposit Money Banks in Nigeria, each as
amended, modified, supplemented or superseded from time to time
and/or other applicable circulars, guidelines, guidance notes,
regulatory decisions or regulations issued by the Relevant
Regulator from time to time.

“Capital Regulations” means at any time the laws, regulations,
communiqués, regulatory decisions, requirements, guidelines,
guidance notes and policies relating to capital adequacy then in
effectin Nigeria as applicable to the Issuer and/or the Regulatory
Group including, without limitation to the generality of the
foregoing, the Capital Guidance and those regulations, decisions,
requirements, guidelines and policies of the Relevant Regulator
relating to capital adequacy to the extent then in effect in Nigeria
(whether or not any such requirements, guidelines, guidance notes
or policies have the force of law and whether or not they are applied
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Regulatory Treatment:

Rate of Interest:

Reset Margin:
Reset Dates:

Interest Period and Inte rest Payment
Dates:

generally or specifically to the Issuer and/or the Regulatory
Group).

“CBN” means the Central Bank of Nigeria.

“Regulatory Group” means the Issuer and its Subsidiaries, from
time to time, taken as a whole, and any other undertakings from
time to time consolidated with the Issuer for regulatory purposes,
in each case in accordance with the rules and guidance of the
Relevant Regulator then in effect.

“Relevant Regulator” means the CBN or such other governmental
authority in Nigeria having primary bank supervisory authority
with respect to prudential matters concerning the Issuer or the
Regulatory Group.

“Tier 1 Capital” means Tier 1 Capital as prescribed by the CBN
and/or the Capital Regulations.

“Tier 2 Capital” means Tier 2 Capital as prescribed by the CBN
and/or the Capital Regulations.

“Tier 2 Instruments” means any securities or other instruments
that at the time of issuance constitute Tier 2 Capital of the Issuer.

Application was made by the Issuer to the CBN for approval for
the issuance of the Notes and that the full principal amount of the
Notes will qualify for treatment as Additional Tier 1 capital and
Tier 1 capital, which approval was received on 24 August 2021.
See “Additional Information — Nigerian Regulatory Environment”.

Each Note shall bear interest on its outstanding Principal Amount
at a rate per annum (the “Interest Rate”)equalto:

(@) in respectof the period from (and including) the Issue Date
to (but excluding) the First Reset Date, 9.125 per cent. per
annum; and

(b) in respect of each Reset Period, the aggregate of: (i) the
Reset Margin of 8.07 per cent. per annum and (ii) the then
applicable US Treasury Rate.

There will be no step-up in the Interest Rate.
“First Reset Date” means 7 January 2027.

“Initial Principal Amount” means U.S.$1,000 for each
U.S.$1,000 of the Notes as of the Issue Date.

“Reset Date” means the First Reset Date and every fifth
anniversary thereof.

“Reset Period” means the period from (and including) a Reset
Date to (but excluding) the next succeeding Reset Date.

8.07 per cent.
7 January 2027 and every fifth anniversary thereof.
Interest on the Notes will be payable semi-annually in arrear on

each of 7 January and 7 July (each,an “Interest Payment Date”)
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Cancellation of Interest:

in each year, commencing on 7 July 2022. The period from (and
including) the Issue Date to (but excluding) the first Interest
Payment Date, and each successive period from (and including) an
Interest Payment Date to (but excluding) the next succeeding
Interest Payment Date, is referred to as an “Interest Period”.

The Issuer may elect, in its sole and absolute discretion, to cancel
any payment of interest in respect of the Notes in whole or in part
at any time and for any reason. Following any such election, the
Issuer shall give notice to Noteholders of the cancellation of such
interest payment. Any failure by the Issuer to give any such notice
to or otherwise to so notify Noteholders will not in any way impact
on the effectiveness of, or otherwise invalidate, any such election,
or give Noteholders any rights as a result of such failure.

Payments of interest on the Notes are non-cumulative.
Accordingly, if any payment of interest (or part thereof) is not
made in respect of the Notes as a result of any election of the Issuer
to cancel such payment of interest then the right of the Noteholders
to receive the relevant interest payment (or part thereof) will be
extinguished and the Issuer will have no obligation to pay such
interest (or part thereof) or to pay any interest thereon, whether or
not interest on the Issuer is paid in respect of any future Interest
Period.

Payments of interest in respect of the Notes shall be made only out
of Distributable Items of the Issuer.

To the extent that (i) the Issuer has insufficient Distributable Items
to make any payment of interest in respect of the Notes scheduled
for payment in the then currentfinancial yearand any other interest
payments or distributions paid and/or required and/or scheduled to
be paid out of Distributable Items in such financial year, in each
case excluding any portion of such payments already accounted for
in determining the Distributable Items of the Issuer, and/or (i) in
accordance with Capital Regulations then in force, if the Issuer is
required to cancel the relevant payment of interest in respect of the
Notes in whole or in part, then the Issuer will, without prejudice to
the right above to cancel all such payments of interest in respect of
the Notes, make partial or, as the case may be, no such payment of
interest in respect of the Notes.

If the Issuer does not make any payment of interest (or partthereof)
on any InterestPayment Date, suchnon-payment shall evidence the
cancellation of such interest payment (or relevant part thereof) or,
as appropriate, the Issuer’s exercise of its discretion to cancel such
interest payment (or relevant part thereof), and accordingly, such
interest (or part thereof) shall not in any such case be due and
payable.

No such election to cancel the payment of any interest (or part
thereof) or non-payment of any interest (or part thereof) will
constitute an event of default or the occurrence of any event related
to the bankruptcy or insolvency of the Issuer or entitle Noteholders
to take any action to cause the Issuer to be declared bankrupt or
insolvent or for the dissolution, winding-up or liquidation of the
Issuer or in any way limit or restrict the Issuer from making any
payment of interest or equivalent payment or other distribution in
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Restriction Following Non-Payment
of Interest:

connection with any Junior Obligation or Parity Obligation other
than any payment to shareholders of the Issuer.

“Applicable Distribution Regulations” means at any time the
laws, regulations, regulatory decisions, requirements, guidelines
and policies relating to the making of any distribution by the Issuer
to its shareholders by way of dividend then in effect in the Federal
Republic of Nigeria including, without limitation to the generality
of the foregoing, the Capital Guidance and those regulations,
decisions, requirements, guidelines and policies relating to the
making of any such distribution of the CBN to the extent then in
effectin the Federal Republic of Nigeria (whether or not any such
requirements, guidelines or policies have the force of law and
whether or not they are applied generally or specifically to the
Issuer).

“Distributable Items” means the Issuer’s accumulated, realised
profits (so far as not previously utilised by distribution or
capitalization), less its accumulated, realised losses (so far as not
previously —written-off in a lawfully made reduction or
reorganisation of capital), retained earnings and other items
eligible for distribution by the Issuer to its shareholders in any
financial year of the Issuer by way of dividend in accordance with
BOFIA.

If, on any InterestPayment Date,any payment of interest in respect
of the Notes scheduled to be made on such date is not made in full
and cancelled pursuant to the above provisions, (i) the board of
directors of the Issuer shall not recommend or, if proposed by
shareholders of the Issuer, shall recommend to reject to the
shareholders of the Issuer, that any Distribution (other than in the
form of Ordinary Shares or any other class of share capital of the
Issuer) be paid or made on any Ordinary Shares or other class of
share capital of the Issuer, and (ii) the Issuer shall not directly or
indirectly, redeem, purchase or otherwise acquire any Ordinary
Shares or other class of share capital of the Issuer other than in
relation to: (a) transactions in securities effected by or for the
account of customers of the Issuer or any of its subsidiaries; (b) the
satisfaction by the Issuer or any of its subsidiaries of its obligations
under any employee benefit plans or similar arrangements with or
for the benefit of employees, officers or directors of the Issuer or
any of its subsidiaries; (c) a reclassification of any share capital of
the Issuer or of any of its subsidiaries or the exchange or conversion
of one class or series of such share capital for another class or series
of such share capital; or (d) the purchase of any share capital of the
Issuer or fractional rights to such share capital pursuant to the
provisions of any outstanding securities of the Issuer or any of its
subsidiaries being converted or exchanged for such share capital in
order to fulfil its obligations under such outstanding securities, in
each case until the earliest of (w) the interest scheduled to be paid
in respect of the Notes on any two consecutive Interest Payment
Dates following any such cancellation of interest has been paid in
full; or (x) all outstanding Notes having been redeemed or
purchased and cancelled in full; or (y) the outstanding aggregate
principal amount having been written down to zero.

“Distribution” means any dividend or distribution to shareholders
in respect of the Ordinary Shares or any other class of share capital
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Loss Absorption:

of the Issuer, whether of cash, assets or other property (including a
spin off), and however described and whether payable out of a
share premium account, profits, retained earnings or any other
capital or revenue reserve or account, and including any
distribution or payment to any shareholders of the Issuer upon or
in connection with a reduction of capital.

Upon the occurrence of a Non-Viability Event, the Issuer will
deliver a Non-Viability Event Notice to the Trustee, the Principal
Paying Agent, the Registrar and notify the Noteholders in
accordance with the Conditions of the Notes as soon as practicable
upon receiving notice thereof from the Relevant Regulator of its
determination of such Non-Viability Event.

The Issuer will subsequently Write-off all of the then outstanding
principal amount of the Notes or part thereof by such amount (the
“Written-off Amount”) as the Relevant Regulator shall require,
providedthat (i) a Write-off of the Notes need only occur up until
the point where the Issuer is deemed by the Relevant Regulator to
be viable again, (ii) the Notes shall be Written-off in whole, or in
part, on a pro rata basis with other Parity Loss Absorbing
Instruments, and (i) no Notes will be Written-off without: (a) the
Issuer cancelling any interest in respect of the Notes accrued and
unpaid to (but excluding) the Write-off Date (including if payable
on the Write-off Date), together with any interest or equivalent
payments that may be similarly cancelled in respect of any other
securities or instruments of the Issuer the terms of which provide
for such cancellation; and (b) to the extent such cancellation of
interest and any such equivalent payments is not sufficient to
restore the Tier 1 Capital of the Issuer and/or the Regulatory Group,
asthe case may be, to the point whether the Issueris deemed by the
Relevant Regulator to be viable again, there also being the
maximum possible reduction in the principal amount of, and/or
corresponding Write-off or conversion into equity being made in
respect of, all Junior Loss Absorbing Instruments in accordance
with the provisions of such Junior Loss Absorbing Instruments (the
“Non-Viability Loss Absorption Condition™).

Any determination of the Written-off Amount shall take into
account the absorption of the relevant loss(es) by all Junior
Obligations to the maximum extent possible or otherwise allowed
by law and the Write-off of the Notes pro rata with any other Parity
Loss Absorbing Instruments.

Whether a Non-Viability Event has occurred at any time shall be
determined by the Relevant Regulator in its sole discretion, and
such determination shall be binding on the Trustee and the
Noteholders. Any delay in delivery or failure to deliver a Non-
Viability Event Notice shall not affect the validity of any Write-off
or the timing of any Write-off.

A Write-off may occur on more than one occasion following the
occurrence of a Non-Viability Event and the Notes may be Written-
off on more than one occasion. Any Write-off shall take place on
such date selected by the Issuer in consultation with the Relevant
Regulator (the “Write-off Date”) but no later than 30 days
following the occurrence of the Non-Viability Event unless the
Relevant Regulator has agreed with the Issuer in writing that the

23



then outstanding principal amount (or part thereof) of the Notes
may be Written-off after a longer period.

The Issuer shall not be obliged to pay any interest amount on the
outstanding principal amount accrued to and including the date on
which the Notes are Written-off in accordance with the Non-
Viability Loss Absorption Condition, and payment of such interest
amount shall be irrevocably cancelled to the extent such payment
is prohibited by the Relevant Regulator.

The occurrence of a Non-Viability Event and the consequent
Write-off of the Notes will not constitute an event of default or the
occurrence of any event related to the bankruptcy or insolvency of
the Issuer or entitle Noteholders to take any action to cause the
Issuer to be declared bankrupt or insolvent or for the dissolution,
winding-up or liquidation of the Issuer. Noteholders will also have
no further claim against the Issuer in respect of any discretion
exercised by the Relevant Regulator regarding the Write-off of the
Notes or any Written-off Amount.

“Junior Loss Absorbing Instruments” means any Non-Viability
Loss Absorbing Instrument that is or represents a Junior
Obligation.

Non-Viability Event Notice” means a notice which specifies (ata
minimum) that a Non-Viability Event has occurred, that the Notes
will be Written-off as a result of the occurrence of the
Non-Viability Event, the Written-off Amount, the Write-off Date
and, if the Notes are represented in global form upon the
occurrence of the Non-Viability Event, such notice shall also
contain an instruction by the Issuer (through the Paying Agent) to
Euroclear and Clearstream, Luxembourg and DTC to cease all
clearance and settlement of transfers in the Notes during a
Suspension Period, or such other instructions that may be relevant
according to the then applicable rules and regulations of such
clearing systems.

“Non-Viability Event” means the earlier of:

(a) a decision to make a public sector injection of capital, or
equivalent support, without which the Issuer (on an individual
basis) or the Regulatory Group (on a consolidated basis or as
otherwise required by the Capital Regulations) would become
non-viable as determined by the Relevant Regulator; or

(b) a decision that a Write-off, conversion or write-down of the
Notes, without which the Issuer (on an individual basis) or the
Regulatory Group (on a consolidated basis or as otherwise
required by the Capital Regulations) would become non-viable
is necessary as determined by the Relevant Regulator,

as specified in a notice in writing by the Relevant Regulator to the
Issuer in accordance with the Capital Regulations.

“Non-Viability Loss Absorbing Instrument” means, at any time,
any security or other instrument or payment obligation which may
have all or some of its principal amount Written-off (whether in
whole or in part or on a permanent or temporary basis) or converted
to the most subordinated form of equity of the Issuer (whether in
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Taxation:

Optional Redemption:

Tax Event redemption:

whole or in part) on the occurrence, or as a result, of the occurrence
of the Non-Viability Event.

“Parity Loss Absorbing Instruments” means any Non-Viability
Loss Absorbing Instrument thatis or represents a Parity Obligation.

“Suspension Period” means the period commencing on the day
the Non-Viability Event Notice has been delivered and ending on
the close of business in Lagos on the Write-off Date.

“Write-off” means, in respect of the Notes:

(a) the Notesshall be cancelled (in the case of a write-off in whole)
or written-off in part on a pro rata basis (in the case of a write-
off in part) among themselves, in accordance with the Capital
Regulations and as determined by the Relevant Regulator; and

(b) all rights of any Noteholder for payment of any amounts under
or in respect of the Notes (including, without limitation, any
amounts arising as a result of, or due and payable upon the
occurrence of, an event of default) shall be cancelled or
written-off pro rata among the Noteholders and, in each case,
not restored under any circumstances, irrespective of whether
such amounts have become due and payable prior to the date
of the Non-Viability Trigger Event Notice and even if the Non-
Viability Trigger Event has ceased.

All payments in respect of the Notes will be made without
withholding or deduction for or on account of taxes levied in
Nigeria, unless such withholding or deduction is required by law,
subject as provided in Condition 8 of the Notes.

Subject to the Issuer satisfying the Solvency Condition, atany time
from 7 October 2026 up to and including the First Reset Date and
every Interest Payment Date thereafter (each, an “Issuer Call
Date”), the Issuer may redeemall (but not some only) of the Notes
then outstanding at their then outstanding principal amount,
together with interest accrued and unpaid to (but excluding) the
relevant Reset Date (to the extent such interest has not been
cancelled).

If the Issuer has elected to redeem such Notes but prior to the
payment of the redemption amount with respect to such
redemption, a Non-Viability Event occurs, the relevant redemption
notice shall be automatically rescinded and shall be of no force and
effect, no payment of the redemption amount will be due and
payable and the Write-off provisions shall apply in accordance with
the Conditions of the Notes.

Subject as provided in the Conditions of the Notes and the Issuer
satisfying the Solvency Condition, the Notes may be redeemed,
subject if so required at the relevant time to the Issuer giving prior
written notice and receiving the approval therefor of the Relevant
Regulator, at the option of the Issuer in whole, but not in part, at
any time, on giving not less than 30 nor more than 60 days’ notice
to the Noteholders at their outstanding Principal Amount, together
with interest accrued and unpaid to (but excluding) the date fixed
for redemption (to the extent such interest has not been cancelled),
if, immediately before giving such notice, the Issuer satisfies the
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Redemption upon a Capital
Disqualification Event:

Substitution and Variation Instead of
Redemption:

Purchase:

Conditions to Redemption and
Purchase:

Negative Pledge:
Cross Default or Cross Acceleration:

Events of Default:

Trustee that a Tax Event has occurred, all as more fully described
in the Conditions.

A “Tax Event” shall occur if as a result of any change in, or
amendment to, the laws or regulations of a Relevant Jurisdiction
(asdefined below), which change or amendment becomes effective
after 5 October 2021, on the next Interest Payment Date the Issuer
would be required to: (i) pay additional amounts and/or (ii) make
any withholding or deduction for, or on account of, any Taxes
imposed or levied by or on behalf of the Relevant Jurisdiction,
where such requirement cannot be avoided by the Issuer taking
reasonable measures available to it as determined in good faith by
the Board of Directors of the Issuer.

Subject to the Issuer satisfying the Solvency Condition and
demonstrating to the Relevant Regulator that the regulatory
reclassification was not reasonably foreseeable at the Issue Date, if
a Capital Disqualification Event occurs at any time after the Issue
Date, the Issuer may redeem all, but not some only, of the Notes
then outstanding subject to having obtained the prior approval of
the Relevant Regulator if required pursuant to the Capital
Regulations at any time at 101 per cent. of their then outstanding
principal amount together with interest accrued and unpaid (to the
extent such interest has not been cancelled) to (but excluding) the
date of redemption.

If at any time a Tax Event or a Capital Disqualification Event
occurs and is continuing, the Issuer may, subject to the Solvency
Conditions and compliance with Capital Regulations and the
approval of the Relevant Regulator, (without any requirement for
the consent or approval of the Noteholders), at any time either
substitute all (but not some only) of the Notes for, or vary the terms
of the Notes accordingly, provided that they remain or, as
appropriate, so that they become, Qualifying Additional Tier 1
Securities.

Subject to compliance with the Solvency Condition, if permitted
and subject to having obtained the prior approval of the Relevant
Regulator, the Issuer may purchase or otherwise acquire Notes in
any manner and at any price in the open market or otherwise.
Subject to applicable law, such Notes may be held, reissued, resold
or, at the option of the Issuer, surrendered to any Paying Agent
and/or the Registrar for cancellation.

Any redemption, variation or substitution or purchase of the Notes
under the Conditions of the Notes is subject to the prior consent of
the Relevant Regulator if required by applicable law at the time of
such early redemption, variation, or substitution or purchase.

None.
None.

There will be no events of default in respect of the Notes. In the
event of a winding-up, dissolution or liquidation of the Issuer, the
Noteholders may claim payment of principal, and accrued and
unpaid interest in respect of the Notes.
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Form:

Denomination:

Listing and Admission to Trading:

Governing Law:

Ratings:

Selling Restrictions:

Rule 144A Security Codes

Regulation S Security Codes

The occurrence of a Non-Viability Event or any cancellation of
payments of interest will not constitute an event of default or entitle
Noteholders to take any action to cause the Issuer to be declared
bankrupt or insolvent or for the dissolution, winding-up or
liquidation of the Issuer.

The Notes will be issued in registered form.

U.S.$200,000 and integral multiples of U.S.$1,000 in excess
thereof.

Application has been made to the London Stock Exchange for the
Notes to be admitted to trading to the International Securities
Market.

The Trust Deed, the Agency Agreement and the Notes and any
non-contractual obligations arising out of or in connection with the
Trust Deed, the Agency Agreement and the Notes, are and shall be
governed by, and construed in accordance with, English law,
except for the provisions contained in Conditions 3 and 5 of the
Notes and related provisions of the Trust Deed (as specified
therein) and any non-contractual obligations arising out of or in
connection with them, which are and shall be governed by, and
construed in accordance with, the laws of Nigeria.

The Notes will not be rated.

There are restrictions on the offer, sale and transfer of the Notes in
the United States, the United Kingdom, the EEA, Singapore,
Switzerland, Hong Kong and Nigeria. See “Subscription and Sale”
below.

ISIN: US00434G2C37
CUSIP: 00434G2C3
Common Code: 239517188
ISIN: XS2393246819
Common Code: 239324681
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DOCUMENTS INCORPORATED BY REFERENCE

The following documents or sections of documents, which have previously been published in English and have
been filed with the London Stock Exchange, shall be incorporated by reference in, and form part of, this Offering
Circular:

the sections of the Base Prospectus as set out in the table below, which can be viewed online at
(https://data.fca.org.uk/artefacts/NSM/Portal/N1-000033060/N 1-000033060.pdf ):

Page references

(inclusive)
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OVerview Of the GIOUD ......c.vviiiieiiie e (xix) — (xxi)
Selected Consolidated Financial and Other Information .............ccccoevviieiiiiinnnnns (xxii) — (xxiv)
Risk Factors

Risk Factors — Risks related to the Group...........ccccevvvieiiiiiiiiieciieeeeee 810 32

Risk Factors — Risks relating to the Nigerian banking sector...............cccoevveenne 321035

Risk Factors — Risks relating to Nigeria and other regions in which the Group
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Risk Factors — Risks related to the structure of a particular issue of Notes........ 471050

Risk Factors — Risks related to the Notes generally ............cccccceiiieiiiieininene 50 to 51
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save that any statement contained in a document or section of a document which is incorporated herein by
reference shall be deemed to be modified or superseded for the purpose of this Offering Circular to the extent
that a statement contained herein modifies or supersedes such earlier statement (whether expressly, by
implication or otherwise). Any statement so modified or superseded shall not, except as so modified or
superseded, constitute a part of this Offering Circular.

Any information contained in any of the documents listed above which is not expressly incorporated by
reference in this Offering Circular does not form part of this Offering Circular and is either not relevant to
investors or is covered elsewhere in this Offering Circular.

Copies of any or all of the documents which (or sections of which) are incorporated herein by reference can be
obtained from the registered office of the Bank or on the websites specified above. Any information or
documents themselves incorporated by reference in the documents or sections of documents incorporated by
reference inthis Offering Circular shall not form part of this Offering Circular.

In the event of any significant change affecting any matter contained in this Offering Circular or a significant
new matter arising, the inclusion of information in respect of whichwould have been so required if it had arisen
at the time when this Offering Circular was prepared, in each case, read prior to when the Notes are admitted to
trading on the London Stock Exchange’s ISM, the Bank will prepare a supplement to this Offering Circular.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which (except for the paragraphs in italics) will be
incorporated by reference into each Global Note (as defined below) and eachdefinitive Note will have endorsed
thereon or attached thereto such Terms and Conditions.

The USD 500,000,000 Perpetual Fixed Rate Resettable NC 5.25 Additional Tier 1 Subordinated Notes (the
“Notes”) are issued by Access Bank Plc (the “Issuer”). The Notes are constituted by an amended and restated
trust deed dated 13 September 2021 as supplemented by the first supplemental trust deed dated 7 October 2021
(such trust deed as further modified and/or supplemented and/or restated from time to time, the “Trust Deed”)
and made betweenthe Issuerand Citibank N.A., London Branch (the “Trustee”, which expression shall include
any successor trustee).

References herein to the “Notes” shall mean:

(@ in relation to any Notes represented by a global Note (a “Global Note”), units of each Specified
Denomination in U.S. dollars;

(b) any Global Note; and

(c) anydefinitive Notes in registered form (whether or not issued in exchange for a Global Note in registered
form).

The Notes have the benefit of an amended and restated agency agreement dated 13 September 2021 as
supplemented by the first supplemental agency agreement dated 7 October 2021 (such agency agreement as
further modified and/or supplemented and/or restated from time to time, the “Agency Agreement”) and made
between the Issuer, Citibank, N.A., London Branch as issuing and principal paying agent and exchange agent
(the “Principal Paying Agent” and the “Exchange Agent”, which expression shall, in each case, include any
successor principal paying agent and any successor exchange agent) and the other paying agents named therein
(together with the Principal Paying Agent, the “Paying Agents”, which expression shall include any additional
or successor paying agents), Citibank, N.A., London Branch as transfer agent (together with the Registrar, as
defined below, the “Transfer Agents”, which expression shall include any additional or successor transfer
agent) and Citigroup Europe Plc as registrar (the “Registrar”, which expression shall include any successor
registrar).

Any reference to “Noteholders” or “holders” in relation to any Notes shall mean the persons in whose name
the Notes are registered and shall, in relation to any Notes represented by a Global Note, be construed as
provided below.

The Trustee acts for the benefit of the Noteholders (which expression shall mean the several persons whose
names are entered in the register of holders of the Registered Notes as the holders thereof and shall, in relation
to any Notes represented by a Global Note, be construed as provided in Condition 1 (Form, Denomination and
Title)), in accordance with the provisions of the Trust Deed.

Copies of the Trust Deed and the Agency Agreement: (i) are available for inspection during normal business
hours at the specified office of each of the Principal Paying Agent, the Registrar and the other Paying Agents,
the Exchange Agent and the other Transfer Agents (such agents and the Registrar being together referred to as
the “Agents”), or (i) may be provided by email to a Noteholder following their prior written request to any
Paying and Transfer Agent and provision of proof of holding and identity (in a form satisfactory to the relevant
Paying and Transfer Agent). The Noteholders are deemed to have notice of, and are entitled to the benefit of,
all the provisions of the Trust Deed and the Agency Agreement. The statements in these Terms and Conditions
(the “Conditions”) include summaries of, and are subject to, the detailed provisions of the Trust Deed and the
Agency Agreement.

Words and expressions defined in the Trust Deed and the Agency Agreement shall have the same meanings
where used in the Conditions unless the context otherwise requires or unless otherwise stated and provided that,
in the event of inconsistency between the Trust Deed and the Agency Agreement, the Trust Deed will prevail
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and, in the event of inconsistency between the Trust Deed or the Agency Agreement and the Conditions, the
Conditions will prevail.

1.2

FORM, DENOMINATION ANDTITLE
Form and Denomination

The Notes are in registered form and, in the case of definitive Notes, serially numbered, and are issued
in amounts of U.S.$ 200,000 and integral multiples of U.S.$ 1,000 thereafter (each, a “Specified
Denomination”). Notes of one Specified Denomination may not be exchanged for Notes of another
Specified Denomination.

The Notes are issued pursuant to the Capital Guidance (as defined below) and the approval provided by
the Relevant Regulator (as defined below). The proceeds of the Notes shall be fully paid in cashto the
Issuer.

Title

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

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

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

Notes which are represented by a Global Note will be transferable only in accordance with the rules and
procedures for the time being of DTC, Euroclear and Clearstream, Luxembourg, as the case may be.
ReferencestoDTC, Euroclear and/or Clearstream, Luxembourg shall, whenever the context so permits,
be deemed to include a reference to any additional or alternative clearing system as may otherwise be
approved by the Issuer, the Principal Paying Agent and the Trustee.
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TRANSFERS OF NOTES

Transfers of Interests in Global Notes

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

Transfers of Notes in Definitive Form

Upon the terms and subject to the conditions set forth in the Trust Deed and the Agency Agreement, a
Note in definitive form may be transferred in whole or in part (in a Specified Denomination). In order
to effect any such transfer:

@) the holder or holders must:

(1) surrender the Note for registration of the transfer of the Note (or the relevant part of the
Note) at the specified office of any Transfer Agent, with the form of transfer thereon
duly executed by the holder or holders thereof or his or their attorney or attorneys duly
authorised in writing; and

(i) complete and deposit such other certifications as may be required by the relevant
Transfer Agent; and

(b the relevant Transfer Agent must, after due and carefulenquiry, be satisfied with the documents
of title and the identity of the person making the request. Any such transfer will be subject to
such reasonable regulations as the Issuer and the Registrar may from time to time prescribe (the
initial such regulations being set out in Schedule 5 to the Agency Agreement). Subject as
provided above, the relevant Transfer Agent will, within three Business Days (being for this
purpose a day on which banks are open for business in the city where the specified office of the
relevant Transfer Agentis located) of the request (or such longer period as may be required to
comply with any applicable fiscal or other laws or regulations), authenticate and deliver, or
procure the authentication and delivery of, at its specified office to the transferee or (at the risk
of the transferee) send by uninsured mail, to such address as the transferee may request, a new
Note in definitive form of a like aggregate nominal amount to the Note (or the relevant part of
the Note) being transferred. Inthe case of the transfer of part only of a Note in definitive form,
a new Note in definitive form in respect of the balance of the Note not transferred will be so
authenticated and delivered or (at the risk of the transferor) sent by uninsured mail to the
transferor.

Costs of registration

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

The Notes (and claims for payment by the Issuer in respect thereof), which are intended to qualify as
Additional Tier 1 Capital and Tier 1 Capital of the Issuer in accordance with applicable law and
regulations and under the relevant approval of the Relevant Regulator, will constitute direct, unsecured
and subordinated obligations of the Issuer and shall, in the case of a Subordination Event and for so
long as that Subordination Event subsists, rank:

@) subordinate in right of payment to the payment of all present and future Senior Obligations;

(b) pari passu without any preference among themselves and with all present and future Parity
Obligations; and

(c) in priority to all payments in respect of all present and future Junior Obligations.

By virtue of the subordination of the Notes, as set out in this Condition 3, no amount will, in the case
of a Subordination Event and for so long as that Subordination Event subsists, be paid under the Notes
until all payment obligations in respect of Senior Obligations have been satisfied.

No Set-offor Counterclaim

Subject to applicable law, no Noteholder may exercise, claim or plead any right of set-off, compensation
or retention in respect of any amount owed to it by the Issuer in respect of, or arising under or in
connection with the Notes or the Trust Deed and each Noteholder shall, by virtue of its holding of any
Notes, be deemed to have waived all such rights of set-off, claim, compensation or retention.
Notwithstanding the preceding sentence, if any of the amounts owing to any Noteholder by the Issuer
is discharged by set-off (whether by operation of law or otherwise), such Noteholder shall, unless such
payment is prohibited by law, immediately pay an amount equal to the amount of such discharge to the
Issueror, in the eventof its winding up or administration, the liquidator or administrator, asappropriate,
of the Issuer and, until such time as payment is made, shall hold an amount equal to such amount in
trust for the Issuer, or the liquidator or administrator, as appropriate, of the Issuer (as the case may be),
and accordingly any such discharge shall be deemed not to have taken place.

Solvency Condition:

@) Payments in respect of the principal of and interest on the Notes are conditional upon the Issuer
being solvent at the time of payment by the Issuer, and no principal of or interest on the Notes
shall be due and payable in respect of the Notes except to the extent that the Issuer could make
such payment and still be solvent immediately thereafter. For the purposes of this Condition
3.3(a), the Issuer shall be solvent if: (i) it is able to pay its debts owed to Senior Creditors as
they fall due and (ii) its Assets exceed its Liabilities to Senior Creditors (the “Solvency
Condition”).

(b) Amounts representing any payments of principal or interest in respect of which the Solvency
Condition is not satisfied on the date upon which the same would otherwise be due and payable
(“Solvency Claims™) will be payable by the Issuer (a) subject to the subordination provisions
above, in a winding-up, liquidation, or similar process of the Issuer and (b) subject to satisfying
the Solvency Condition, on any redemption of the Notes, provided that in the event that, prior
to any winding- up, liquidation or similar process of the Issuer, the Issuer shall again be solvent
and would be solvent immediately after the making of such payment of Solvency Claims, then
the Issuer shall promptly notify the Trustee, the Principal Paying Agent, and the Noteholders
of such factand the Solvency Claims shall, subject to satisfying the Solvency Condition, be due
and payable on the sixteenth Business Day after the Issuer shall have given such notice. A
Solvency Claim shall not bear interest unless and only so long as the Issuer shall be solvent
once again, in which case interestshall accrue onany such Solvency Claim from (and including)
the date on which the Issuer is so solvent again to (but excluding) the date on which such
Solvency Claim is paid. Any such interest shall accrue at a rate equal to the then applicable
Rate of Interest determined in accordance with Condition 4.1. In the event that the Issuer shall
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be so solvent once again, the Issuer may not declare or pay a dividend (in accordance with
Condition 4.10 (Restrictions Following Non-Payment of Interest)) from the date that the Issuer
is so solvent again until the date on which the Solvency Claim and any relevant interest on the
Solvency Claim is paid.

Interpretation
In these Conditions:

“Additional Tier 1 Capital” means additional Tier 1 Capital as prescribed by the Relevant Regulator
and/or under the Capital Regulations.

“Additional Tier 1 Instruments” means any securities or other instruments that at the time of issuance
constitute Additional Tier 1 Capital of the Issuer.

“Assets” means the total amount of the non-consolidated gross assets of the Issuer as shown inits latest
published audited non-consolidated balance sheet, but adjusted for contingencies and subsequent events
in such manner as the directors of the Issuer, the auditor of the Issuer or a liquidator, judicial manager,
business rescue practitioner, administrator or curator of the Issuer (if applicable) may determine.

“Capital Guidance” means the Regulatory Capital Measurementand Management Framework for The
Implementation Of Basel 1I/111 for the Nigerian Banking System (published on 10 December 2013),
Guidance Notes on Regulatory Capital (published on 24 June 2015), Guidance Notes on the Calculation
of Regulatory Capital (published on 10 December 2013), the CBN Prudential Guidelines for Deposit
Money Banks in Nigeria (published on 8 July 2010) and the Guidelines on Regulatory Capital,
Guidelines on Leverage Ratio, Guidelines on Liquidity Coverage Ratio, Guidelines on Liquidity
Monitoring Tools, Guidelines on Large Exposures, Guidelines on Liquidity Risk Management and
Internal Liquidity Adequacy Assessment Process, Revised Guidelines on Supervisory Review Process
of Internal Capital Adequacy Assessment Process (SRP/ICAAP), each dated March 2020 and listed in
the CBN Circular dated 2 September 2021 on Basel Il Implementation by Deposit Money Banks in
Nigeria, each as amended, modified, supplemented or superseded from time to time and/or other
applicable circulars, guidelines, guidance notes, regulatory decisions or regulations issued by the
Relevant Regulator from time to time.

“Capital Regulations” means at any time the laws, regulations, communiqués, regulatory decisions,
requirements, guidelines, guidance notes and policies relating to capital adequacy then in effect in
Nigeria as applicable to the Issuer and/or the Regulatory Group (if applicable) including, without
limitation to the generality of the foregoing, the Capital Guidance and those regulations, decisions,
requirements, guidelines and policies of the Relevant Regulator relating to capital adequacy to the extent
then in effectin Nigeria (whether or not any such requirements, guidelines, guidance notes or policies
have the force of law and whether or not they are applied generally or specifically to the Issuer and/or
the Regulatory Group (if applicable)).

“CBN” means the Central Bank of Nigeria.

“Junior Obligations” means Ordinary Shares together with any other payment obligations of the
Issuer, which obligations in each case rank, or are expressed to rank, junior to the Issuer’s obligations
under the Notes.

“Liabilities” means the total amount of the non-consolidated gross liabilities of the Issuer as shown in
its latest published audited non-consolidated balance sheet, but adjusted for contingencies and
subsequent events in such manner as the directors of the Issuer, the auditor of the Issuer or a liquidator,
judicial manager, business rescue practitioner, administrator or curator of the Issuer (if applicable) may
determine.

“Nigeria” means the Federal Republic of Nigeria.

“Parity Obligations” means any obligations of the Issuer in respect of any Additional Tier 1
Instruments, any preferred shares of the Issuer, or other payment obligations or securities or other capital
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instruments issued by the Issuer, which in each case rank, or are expressed to rank, pari passu with the
Issuer’s obligations under the Notes.

“Regulatory Group” means the Issuer and its Subsidiaries, from time to time, taken as a whole, and
any other undertakings from time to time consolidated with the Issuer for regulatory purposes, in each
case in accordance with the rules and guidance of the Relevant Regulator then in effect.

“Relevant Regulator” means the CBN or such other governmental authority in Nigeria having primary
bank supervisory authority with respect to prudential matters concerning the Issuer or the Regulatory
Group (if applicable).

“Senior Creditors” means creditors of the Issuer: (a) who are unsubordinated creditors of the Issuer;
and (b) who are subordinated creditors of the Issuer (including holders of Tier 2 Instruments) other than
those whose claims rank, or are expressed to rank, pari passu with, or junior to the claims of the
Noteholders under the Notes.

“Senior Obligations” means any of the Issuer’s present and future indebtedness and other obligations
including, without limitation, any obligations of the Issuer:

(@) in respect of any Taxes, statutory preferences and other legally-required payments;
(b) to depositors, trade creditors and other senior creditors;
(c) obligations under hedging and other financial instruments; and

(d) except as provided in (i), (i) and (iii) below, to other subordinated creditors (including in
respect of any Tier 2 Instruments)), other than its obligations under:

(i) the Notes;
(D] any Parity Obligations; and
(iii) any Junior Obligations.

“Subordination Event” means any distribution of the assets of the Issuer on a dissolution, winding-up
or liquidation of the Issuer whether in bankruptcy, insolvency, receivership, voluntary or mandatory
reorganisation of indebtedness or any analogous proceedings referredto in the Nigerian Companies and
Allied Matters ActNo 3. 2020 (as amended), Banks and Other Financial Institutions Act 2020
(“BOFIA”), Bankruptcy Act 2004, Nigeria Deposit Insurance Corporation Act 2004 (as amended) or
the Asset Management Corporation of Nigeria Act 2010 (as amended), and for so long as the relevant
proceedings for such dissolution, winding-up or liquidation subsist.

“Subsidiary” means, in relation to any Person, in relation to any Person at any time, any other Person
(whether or not now existing) which is controlled directly or indirectly by, or more than 50 per cent. of
whose issued equity share capital (or equivalent) is then beneficially owned by the first Person and/or
any one or more of the first Persons’ Subsidiaries.

“Taxation Authority” means any revenue, customs, fiscal, governmental, statutory, state or provincial
authority, body or person, whether of Nigeria or elsewhere.

“Taxes” means:

(@) all forms of tax, levy, duty, charge, impost, statutory deduction, withholding, social security (or
similar), value added tax or other amount whenever created or imposed and whether of Nigeria
or elsewhere payable to or imposed by any Taxation Authority; and

(b) all charges, interest, penalties and fines incidental or relating to any taxation falling within
paragraph (a) above or which arise as a result of the failure to pay any taxation on the due date
or to comply with any obligation relating to taxation.

“Tier 1 Capital” means Tier 1 Capital as prescribed by the CBN and/or the Capital Regulations.
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“Tier 2 Capital” means Tier 2 Capital as prescribed by the CBN and/or the Capital Regulations.

“Tier 2 Instruments” means any securities or other instruments that at the time of issuance constitute
Tier 2 Capital of the Issuer.

INTEREST
Interest Rate and Interest Payment Dates
Each Note bears interest, in respect of the period from (and including):

@) the Issue Date to (but excluding) the First Reset Date, at the rate of 9.125 per cent. per annum
(the “Initial Interest Rate”); and

(b) each Reset Date to (but excluding) the next succeeding Reset Date (each a “Reset Period”), at
the rate per annum equal to the aggregate of:

(i) the Reset Margin; and

(i) the US Treasury Rate (the “Reset Interest Rate” and, together with the Initial Interest
Rate, each, a “Rate of Interest”), as determined by the Calculation Agenton the Reset
Determination Date.

Interest will be payable semi-annually in arrear on each of 7 January and 7 July (each, an “Interest
Payment Date”) in each year, commencing on 7 July 2022. There will be a long first Interest Period
from (and including) the Issue Date to (but excluding) the first Interest Payment Date.

Calculation of Interest

@) Interest shall be calculated in respect of any period by applying the Rate of Interest to:

(i) in the case of Notes which are represented by a Global Note, the aggregate principal
amount of the outstanding Notes represented by such Global Note, or

(i) in the case of Notes in definitive form, U.S.$1,000 (the “Calculation Amount”),

and, in each case, multiplying such sum by 30/360, and rounding the resultant figure to the
nearest U.S.$0.01 (with U.S.$0.005 being rounded upwards).

(b) Where the outstanding principal amount of a Note in definitive form is a multiple of the
Calculation Amount, the amount of interest payable in respectof such Note shall be the product
of the amount (determined in the manner provided above) for the Calculation Amount and the
amount by which the Calculation Amount is multiplied to reach such outstanding principal
amount, without any further rounding. For any outstanding principal amount of a Note in
definitive form thatis not a multiple of the Calculation Amount, the amount of interest payable
in respect of such outstanding principal amount shall be determined in the same manner as for
a Global Note above.

Determination and Notification of Reset Interest Rate

The Calculation Agent will, at or as soon as practicable after the Relevant Time, determine the Reset
Interest Rate and cause it to be notified to the Issuer and any stock exchange on which the Notes are for
the time being listed and notice thereof to be published in accordance with Condition 14 as soon as
possible after such determination but in no event later than the fourth London Business Day thereafter.
For the purposes of this paragraph, the expression “London Business Day” means a day (other than a
Saturday or a Sunday) on which banks and foreign exchange markets are open for general business in
London.
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4.6

4.7

Certificates to be Final

All certificates, communications, opinions, determinations, calculations, quotations and decisions
given, expressed, made or obtained for the purposes of the provisions of this Condition 4, shall (in the
absence of wilful default, bad faith or manifest error) be binding on the Issuer, the Trustee, the
Calculation Agent, the other Agents and all Noteholders and (in the absence of wilful default or fraud)
no liability to the Issuer or the Noteholders shall attach to the Calculation Agent or the Trustee in
connection with the exercise or non-exercise by it of its powers, duties and discretions pursuant to such
provisions.

Optional Cancellation of Interest

The Issuer may elect, in its sole and absolute discretion, to cancel any payment of interest in whole or
in part at any time and for any reason. Following any such election, the Issuer shall give notice to
Noteholders in accordance with Condition 14 and to the Trustee of the cancellation of such interest
payment. Any failure by the Issuer to give any such notice to or otherwise to so notify Noteholders will
not in any way impact on the effectiveness of, or otherwise invalidate, any such election, or give
Noteholders any rights as a result of such failure.

Mandatory Cancellation of Interest

@) Payments of interest in respect of the Notes shall be made only out of Distributable Items of the
Issuer. To the extent that:

(1) the Issuer has insufficient Distributable Items to make any payment of interest in
respect of the Notes scheduled for payment in the then current financial year and any
other interest payments or distributions paid and/or required and/or scheduled to be
paid (except such interest payments or distributions that can be cancelled) out of
Distributable Items in such financial year, in each case excluding any portion of such
payments already accounted for in determining the Distributable Items of the Issuer,
and/or

(i) in accordance with Capital Regulations then in force, the Issueris required to cancel
the relevant payment of interest in respect of the Notes in whole or in part, then the
Issuer will, without prejudice to the right above to cancel all such payments of interest
in respect of the Notes, make partial or, as the case may be, no such payment of interest
in respect of the Notes, and/or

(i) the Issuer is in breach of the Solvency Condition on the Business Day prior to an
Interest Payment Date or would be in breach of the Solvency Condition if the relevant
interest amount were paid on such Interest Payment Date, the Issuer shall make partial
or, as the case may be, no such payment of interest in respect of the Notes.

(b) Following any such determination, the Issuer shall give notice to Noteholders in accordance
with Condition 14 and to the Trustee of the mandatory cancellation of such interest payment.
Any failure by the Issuer to give any such notice to or otherwise to so notify Noteholders will
not in any way impact on the effectiveness of, or otherwise invalidate, any such election, or
give Noteholders any rights as a result of such failure.

Interest Payments Non-Cumulative

Interest payments in respect of the Notes will be non-cumulative. Accordingly, if any payment of
interest (or part thereof) is not made in respect of the Notes as a result of any election of the Issuer to
cancel such payment of interest under Condition 4.5 or as a result of the determination under
Condition 4.6 then the right of the Noteholders to receive the relevant interest payment (or part thereof)
will be extinguished and the Issuer will have no obligation to pay such interest (or part thereof) or to
pay any interest thereon, whether or not interest on the Notes is paid in respect of any future Interest
Period.
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4.10

Non-payment Evidence of Cancellation

If the Issuer does not make any payment of interest (or part thereof) on any Interest Payment Date, such
non-payment shall evidence the cancellation of such interest payment (or relevant part thereof) or, as
appropriate, the Issuer’s exercise of its discretion to cancel such interest payment (or relevant part
thereof), and accordingly, such interest (or part thereof) shall not in any such case be due and payable.

Cancellation not an Event of Default

No such election to cancel the payment of any interest (or part thereof) or non-payment of any interest
(or part thereof) will constitute an event of default or the occurrence of any event related to the
bankruptcy or insolvency of the Issuer or entitle Noteholders to take any action to cause the Issuer to
be declared bankrupt or insolvent or for the dissolution, winding-up or liquidation of the Issuer or in
any way limit or restrict the Issuer from making any payment of interest or equivalent payment or other
distribution in connection with any Junior Obligation or Parity Obligation other than any payment to
shareholders of the Issuer.

Restrictions Following Non-Payment of Interest

If, on any Interest Payment Date, any payment of interest in respect of the Notes scheduled to be made
on such date is not made in full and cancelled pursuant to the above provisions:

(@) the board of directors of the Issuer, shall not directly or indirectly recommend or, if proposed
by shareholders of the Issuer, shall recommend to reject to the shareholders of the Issuer, that
any Distribution (other than in the form of Ordinary Shares or any other class of share capital
of the Issuer) be paid or made on any Junior Obligations or any class of share capital of the
Issuer;

(b) the Issuer shall procure that no member of the Regulatory Group shall declare or pay a
distribution or dividend or pay any interest on Junior Obligations or any class of share capital
of the Issuer; and

(© the Issuer shall not (and the Issuer shall procure that no member of the Regulatory Group shall)
directly or indirectly, redeem,purchase or otherwise acquire any Junior Obligations or any class
of share capital of the Issuer other than in relation to:

(1) transactions in securities effected by or for the account of customers of the Issuer or
any of its subsidiaries or in connection with the distribution or trading of, or market
making in respect of such securities;

(i) the satisfaction by the Issuer or any of its subsidiaries of its obligations under any
employee benefit plans or similar arrangements with or for the benefit of employees,
officers or directors of the Issuer or any of its subsidiaries;

(iii) a reclassification of any share capital of the Issuer or of any of its subsidiaries or the
exchange or conversion of one class or series of such share capital for another class or
series of such share capital; or

(iv) the purchase of any share capital of the Issuer or fractional rights to such share capital
pursuant to the provisions of any outstanding securities of the Issuer or any Subsidiary
being converted or exchanged for such share capital in order to fulfil its obligations
under such outstanding securities;

in each case until the earliest of (x) the interest scheduled to be paid in respect of the Notes on any two
consecutive Interest Payment Dates following any such cancellation of interest has been paid in full; or
(y) all outstanding Notes having been redeemed or purchasedand cancelled in full; or (z) the outstanding
aggregate principal amount having been written-off.
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Interpretation
In these Conditions:

“30/360” means the number of days in the Interest Period or the Relevant Period, as the case may be,
to (but excluding) the relevant payment date, divided by 360, calculated on the basis of a year of 360
days with twelve months of 30 days each and, in the case of an incomplete month, the actual number of
days elapsed.

“Applicable Distribution Regulations” means at any time the published laws, regulations, regulatory
decisions, requirements, guidelines and policies relating to the making of any distribution by the Issuer
to its shareholders by way of dividend then in effect in Nigeria including, without limitation to the
generality of the foregoing, the Capital Guidance and those published regulations, decisions,
requirements, guidelines and policies relating to the making of any such distribution of the Relevant
Regulator to the extent then in effect in Nigeria (whether or not any such published requirements,
guidelines or policies have the force of law and whether or not they are applied generally or specifically
to the Issuer).

“Business Day” means a day (other than a Saturday or Sunday) on which commercial banks and foreign
exchange markets settle payments and are open for general business (including dealing in foreign
exchange and foreign currency deposits) in Lagos, London and New York City.“Comparable Treasury
Issue” means, with respect to the Reset Period, the U.S. Treasury security or securities selected by the
Issuer with amaturity date on or about the last day of the Reset Period and that would be utilised, at the
time of selection and in accordance with customary financial practice, in pricing new issues of corporate
debt securities denominated n U.S. dollars and having a maturity of five years.

“Comparable Treasury Price” means, with respect to the Reset Date, (i) the arithmetic average of the
Reference Treasury Dealer Quotations for the Reset Date (calculated on the Reset Determination Date),
after excluding the highest and lowest such Reference Treasury Dealer Quotations, (ii) if fewer than
five such Reference Treasury Dealer Quotations are received, the arithmetic average of all such
quotations, or (iii) if fewer than two such Reference Treasury Dealer Quotations are received, then such
Reference Treasury Dealer Quotation as quoted in writing to the Calculation Agent by a Reference
Treasury Dealer.

“Calculation Agent” means (a) an independent institution of national or international repute with
experience in calculating interest rates on financial instruments or an independent financial adviser of
international repute with experience in the international debt capital markets (in each case, that s not an
affiliate of the Issuer) as appointed by the Issuer at the expense of the Issuer, or (b) ifitis not reasonably
practicable to appoint a party as referred to under (a), the Issuer. All determinations and any calculations
made by the Calculation Agent for the purposes of calculating the applicable U.S. Treasury Rate shall be
conclusive and binding on the holders of the Notes, the Issuer and the Trustee, absentmanifest error.

“Distributable Items” means, with respect to any payment of interest or dividend, the available
distributable items as defined for this purpose in the Applicable Distribution Regulations (regardless of
the terminology used therein); on the date of the issue of the Notes, such term refers to — on the basis
of the most recent audited unconsolidated financials of the Issuer - the Issuer’s accumulated, realised
profits (so far as not previously utilised by distribution or capitalisation) and retained earnings, less its
accumulated, realised losses (so far as not previously written-off in a lawfully made reduction or
reorganisation of capital) and other items eligible for distribution by the Issuer to its shareholders in any
financial year of the Issuer by way of dividend in accordance with BOFIA.

“Distribution” means any dividend or distribution to shareholders in respect of the Ordinary Shares or
any other class of share capital of the Issuer, whether of cash, assets or other property (including a
spin-off), and however described and whether payable out of a share premium account, profits, retained
earnings or any other capital or revenue reserve or account, and including any distribution or payment
to any shareholders of the Issuer upon or in connection with a reduction of capital.

“First Reset Date” means 7 January 2027.
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“H.15” means the daily statistical release designated as H.15, or any successor publication, published
by the board of governors of the Federal Reserve Systemat http://www.federalreserve.gov/releases/H15
or any successor site or publication.

“Initial Principal Amount” means U.S.$1,000 for each U.S.$1,000 of the Specified Denomination of
the Notes as of the Issue Date.

“InterestPeriod” means the period from (and including) the Issue Date to (but excluding) the first
Interest Payment Date, and each successive period from (and including) an Interest Payment Date to
(but excluding) the next succeeding Interest Payment Date.

“Issue Date” means 7 October 2021.

“Ordinary Shares” means ordinary shares in the capital of the Issuer, each of which confers on the
holder of such ordinary share(s) one vote at general meetings of the Issuer.

“Reference Treasury Dealer” means each of up to five banks selected by the Issuer (following, where
practicable, consultation with the Calculation Agent), or the affiliates of such banks, which are (i)
primary U.S. Treasury securities dealers, and their respective successors, or (i) market makers in
pricing corporate bond issues denominated in U.S dollars.

“Reference Treasury Dealer Quotations” means, with respectto each Reference Treasury Dealerand
the Reset Date, the arithmetic average, as determined by the Calculation Agent, of the bid and offered
prices for the applicable Comparable Treasury Issue, expressed in each case as a percentage of its
principal amount, at 11:00 a.m. (New York City time) on the Reset Determination Date.

“Relevant Period” means the period from (and including) the most recent Interest Payment Date (or,
if none, the Issue Date) to (but excluding) the relevant date of payment.

“Relevant Time” means at or around 11:00 a.m. (New York City time) on the Reset Determination
Date.

“Representative Amount” means an amount that is representative of a single transaction in the relevant
market at the Relevant Time.

“Reset Date” means the First Reset Date and every fifth anniversary thereof.

“ResetDetermination Date” means, in relation to each Reset Date, the third Business Day immediately
preceding such Reset Date.

“Reset Margin” means 8.07 per cent. per annum.

“U.S. Treasury Rate” means, with respect to the Reset Date, the rate per annum equal to: (a) the yield,
under the heading which represents the average for the week immediately prior to the Reset
Determination Date, appearing in the most recently published statistical release designated “H.15”,0r any
successor publication that is published by the Board of Governors of the Federal Reserve System that
establishes yields on activelytraded U.S. Treasury securities adjusted to constant maturity, under the
caption “Treasury Constant Maturities”, for the maturity of five years; or (b) if such release (or any
successor release) is not published during the week immediately prior to the Reset Determination Date
or does not contain such yields, the rate per annum equal to the semi-annual equivalent yield to maturity
of the Comparable Treasury Issue, calculated using a price for the Comparable Treasury Issue
(expressedas a percentage of its principal amount) equal to the Comparable Treasury Price for the Reset
Date.

If the U.S. Treasury Rate cannot be determined, for whatever reason, “U.S. Treasury Rate” means the
rate n percentage per annum as notified by the Calculation Agent to the Issuer equal to the yield on U.S.
Treasury securities having a maturity of five years as set forth inthe most recently published statistical
release designated “H.15” under the caption “Treasury Constant Maturities” (or any successor publication
that 5 published weekly by the Board of Governors of the Federal Reserve System and that establishes
yields on actively traded U.S. Treasury securities adjusted to constant maturity under the caption
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“Treasury Constant Maturities” for the maturity of five years) at 5:00 p.m. (New York City time) on the
last available date preceding the Reset Determination Date on which such rate was set forth in such
release (or any successor release).

“United States Treasury Securities” means securities that are direct obligations of the United States
Treasury, issued other than on a discount rate basis.

LOSS ABSORPTION UPON THE OCCURRENCE OF A NON-VIABILITY EVENT
Non-Viability Event

Upon the occurrence of a Non-Viability Event, the Issuerwill, assoon as possible upon receiving notice
thereof from the Relevant Regulator, deliver a Non-Viability Event Notice to the Trustee, the Principal
Paying Agent, the Registrar and notify the Noteholders in accordance with Condition 13 (Notices)
provided that prior to the publication of such notice the Issuer shall deliver to the Trustee, the Principal
Paying Agent and the Registrar the statement(s) in writing received from (or published by) the Relevant
Regulator of its determination of such Non-Viability Event; and subsequently Write-off all of the then
outstanding principal amount of the Notes or part thereof, in accordance with the Capital Regulations,
by such amount (the “Writte n-off Amount”) as the Relevant Regulator shall require; provided that:

@) a Write-off of the Notes need only occur up until the point where the Issuer is deemed by the
Relevant Regulator to be viable again, as specified in writing by the Relevant Regulator;

(b) the Notes shall be Written-off in whole, or in part, on a pro rata basis with other Parity Loss
Absorbing Instruments; and

(c) no Notes will be Written-off without:

(i) first, the Issuer cancelling any interest in respect of the Notes pursuant to Condition 4
accrued and unpaid to (but excluding) the Write-off Date (including if payable on the
Write-off Date), together with any interest or equivalent payments that may be similarly
cancelled in respect of any other securities or instruments of the Issuer the terms of
which provide for such cancellation; and

(i) to the extent such cancellation of interest and any such equivalent payments is not
sufficient to restore the Tier 1 Capital of the Issuer and/or the Regulatory Group (if
applicable), as the case may be, to the point whether the Issuer is deemed by the
Relevant Regulator to be viable again, there also being the maximum possible reduction
in the principal amount of, and/or corresponding Write-off or conversion into equity
being made in respect of, all Junior Loss Absorbing Instruments in accordance with the
provisions of such Junior Loss Absorbing Instruments,

(the “Non-Viability Loss Absorption Condition”).

For these purposes, any determination of the Written-off Amount shall take into account the absorption
of the relevant loss(es) by all Junior Obligations to the maximum extent possible or otherwise allowed
by law and the Write-off of the Notes pro rata with any other Parity Loss Absorbing Instruments, thereby
maintaining the respective rankings described under Condition 3.1 above.

To the extent that the Write-off or conversion of any Non-Viability Loss Absorbing Instruments is not
effective for any reason: (i) the ineffectiveness of any such Write-off or conversion shall not prejudice
the requirement to effecta Write-off of the Notes; and (ii) the Write-off or conversion of any Non-
Viability Loss Absorbing Instrument which is not effective shall not be taken into account in
determining the Written-off Amount of the Notes. For the avoidance of doubt, following any Write-off
of the Notes (or the relevant part thereof) the Issuer shall not be obliged to pay compensation in any
form to the Noteholders.
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5.6

5.7

Determination

Whether a Non-Viability Event has occurred at any time shall be determined by the Relevant Regulator
in its sole discretion, and such determination shall be binding on the Trustee and the Noteholders. Any
delay in delivery or failure to deliver a Non-Viability Event Notice shall not affect the validity of any
Write-off or the timing of any Write-off.

The Issuer shall notify the Noteholders of any Non-Viability Event in accordance with Condition 13 as
soon as practicable upon receiving notice thereof from the Relevant Regulator; provided that prior to
the publication of such notice the Issuer shall deliver to the Trustee the statement(s) in writing received
from (or published by) the Relevant Regulator of its determination of such Non-Viability Event. The
Issuer shall further notify the Noteholders in accordance with Condition 13 and deliver to the Trustee
the statement(s) in writing receivedfrom (or published by) the Relevant Regulator specifying the Write-
off Amount as soon as practicable upon receiving notice thereof from the Relevant Regulator.

Interest Cancellation

In addition, andwithout prejudice to the Issuer not being under any obligation to pay any interestamount
for any other reason pursuant to the provisions of Condition 4 (Interest) the Issuer shall not be obliged
to pay any interest amount on the outstanding principal amount accrued to and including the date on
which the Notes are Written-off in accordance with the Non-Viability Loss Absorption Condition, and
payment of such interest amount shall be irrevocably cancelled to the extent such payment is prohibited
by the Relevant Regulator, as provided in Condition 4.6 (Mandatory Cancellation of Interest).

Write-off Date

Any such Write-off shall take place on such date selected by the Issuer in consultation with the Relevant
Regulator (the “Write-off Date”) but no later than 30 days following the occurrence of the Non-
Viability Event unless, in accordance with the Capital Regulations, the Relevant Regulator has agreed
with the Issuer in writing that the then outstanding principal amount (or part thereof) of the Notes may
be Written-off after a longer period, in which case, the Write-off shall take place on such date as agreed
with the Relevant Regulator.

Write-off upon Non-Viability Event

A Write-off may occur on more than one occasion following the occurrence of a Non-Viability Event
and the Notes may be Written-off on more than one occasion.

No Event of Default

The occurrence of a Non-Viability Event and the consequent Write-off of the Notes will not constitute
an event of default or the occurrence of any event related to the bankruptcy or insolvency of the Issuer
or entitle Noteholders to take any action to cause the Issuer to be declared bankrupt or insolvent or for
the dissolution, winding-up or liquidation of the Issuer.

Noteholders will have no Further Claim in respect of the Written-Down Amount

Noteholders will have no further claim against the Issuer in respect of any discretion exercised by the
Relevant Regulator regarding the Write-off of the Notes or any Written-off Amount. Once a Write-off
of all or part of the then outstanding principal amount of the Notes has occurred, no Written-off Amount
shall be restored under any circumstances (including, without limitation, where the Non-Viability Event
ceases to continue) and the Trustee (on behalf of the Noteholders) and the Noteholders will
automatically irrevocably lose their rights to receive, and no longer have any rights against the Issuer
with respect to, interest accrued on the Written-off Amount prior to the Write-off Date and repayment
of the Written-off Amount; provided that, if the Notes are Written-off in part, interest will continue to
accrue on the then outstanding principal amount.
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Interpretation
For the purposes of this Condition 5:

“Junior Loss Absorbing Instruments” means any Non-Viability Loss Absorbing Instrument that is
or represents a Junior Obligation.

“Non-Viability Event Notice” means, unless otherwise specified herein, a notice which specifies (at a
minimum) thata Non-Viability Event has occurred, that the Notes will be Written-off as a result of the
occurrence of the Non-Viability Event, the Written-off Amount, the Write-off Date and, if the Notes
are represented in global form upon the occurrence of the Non-Viability Event, such notice shall also
contain an instruction by the Issuer (through the Paying Agent) to Euroclear and Clearstream,
Luxembourg and DTC to cease all clearance and settlement of transfers in the Notes during a
Suspension Period, or such other instructions that may be relevant according to the then applicable rules
and regulations of such clearing systems.

“Non-Viability Event” means the earlier of:

€)] a decision to make a public sector injection of capital, or equivalent support, without which the
Issuer (on an individual basis) or the Regulatory Group, if applicable, (on a consolidated basis
or as otherwise required by the Capital Regulations) would become non-viable as determined
by the Relevant Regulator; or

(b a decision that a Write-off, conversion or write-down of the Notes, without which the Issuer
(on an individual basis) or the Regulatory Group, if applicable, (on a consolidated basis or as
otherwise required by the Capital Regulations) would become non-viable is necessary as
determined by the Relevant Regulator,

as specified in a notice in writing by the Relevant Regulator to the Issuer in accordance with
the Capital Regulations.

“Non-Viability Loss Absorbing Instrument” means, at any time, any Security or other instrument or
payment obligation which may have all or some of its principal amount written-off (whether in whole
or in part or on a permanent or temporary basis) or converted to the most subordinated form of equity
of the Issuer (whether in whole or in part) (in each case in accordance with its terms) on the occurrence,
or as a result, of the occurrence of the Non-Viability Event.

“Parity Loss Absorbing Instruments” means any Non-Viability Loss Absorbing Instrument that is or
represents a Parity Obligation.

“Suspension Period” means the period commencing on the day the Non-Viability Event Notice has
been delivered and ending on the close of business in Lagos on the Write-off Date.

“Write-off” means, in respect of the Notes:

@) the Notes shall be cancelled (in the case of a write-off in whole) or written-off in parton a pro
rata basis (in the case of a write-off in part) among themselves, in accordance with the Capital
Regulations and as determined by the Relevant Regulator; and

(b) all rights of any Noteholder for payment of any amounts under or in respect of the Notes
(including, without limitation, any amounts arising as a result of, or due and payable upon the
occurrence of, an event of default) shall, as the case may be, be cancelled or written-off pro rata
among the Noteholders and, in each case, not restored under any circumstances, irrespective of
whether such amounts have become due and payable prior to the date of the Non-Viability
Trigger Event Notice and even if the Non-Viability Trigger Event has ceased,

and the term "Written-off" shall be construed accordingly.
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6.2

PAYMENTS

Method of Payment

(@)

(b)

Subject as provided below, payments will be made by credit or transfer to an account in U.S.
dollars (or any account to which U.S. dollars may be credited or transferred) maintained by the
payee or, at the option of the payee, by a cheque in U.S. dollars drawn on a bank that processes
payments in U.S. dollars.

Payments in respect of principal and interest on the Notes will be subject in all cases to:

(1) any fiscal or other laws and regulations applicable thereto in the place of payment, but
without prejudice to the provisions of Condition 8; and

(i) any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986, as amended (the “Code”),
or otherwise imposed pursuant to Sections 1471 through 1474 of the Code and any
regulations or agreements thereunder or official interpretations thereof (“FATCA”) or
any law implementing an intergovernmental approachto FATCA.

Payments in Respect of Notes

(@)

(b)

Payments of principal in respectof each Note (whether or not in global form) will be made
against surrender (or, in the case of part payment of any sum due, presentation and
endorsement) of the Note at the specified office of the Registrar or any of the Paying Agents.
Such payments will be made by transfer to the Designated Account (as defined below) of the
holder (or the first named of joint holders) of the Note appearing in the register of holders of
the Notes maintained by the Registrar outside of the United Kingdom (the “Register”) at:

(i) where in global form, the close of the Business Day (being for this purpose a day on
which Euroclear and Clearstream, Luxembourg and/or DTC, as the case may be, are
open for business) before the relevant due date; and

(i) in all other cases, the close of business on the 15th day (or, if such 15th day is not a day
on which banks are open for business in the city where the specified office of the
Registrar is located, the first such day prior to such 15th day) before the relevant due
date (the “Record Date”). Notwithstanding the previous sentence, if:

(A) a holder does not have a Designated Account; or

(B) the principal amount of the Notes held by a holder is less than USD 250,000,
payment will instead be made by a cheque in U.S. dollars drawn on a
Designated Bank (as defined below). For these purposes, “Designated
Account” means the account maintained by a holder with a Designated Bank
and identified as such in the Register and “Designated Bank” means a bank
which processes payments in U.S dollars.

Payments of interest in respect of each Note (whether or not in global form) will be made by a
cheque in U.S. dollars drawn on a Designated Bank and mailed by uninsured mail on the
Business Day in the city where the specified office of the Registrar is located immediately
preceding the relevant due date to the holder (or the first named of joint holders) of the Note
appearing in the Register at the close of business on the relevant Record Date at the address of
such holder shown in the Register on the Record Date and at that holder’s risk. Upon
application of the holder to the specified office of the Registrar not less than three Business
Days in the city where the specified office of the Registrar is located before the due date for
any payment of interest in respect of a Note, the payment may be made by transfer on the due
date in the manner provided in the preceding paragraph. Any such application for transfer shall
be deemed to relate to all future payments of interest (other than interest due on redemption) in
respect of the Notes which become payable to the holder who has made the initial application
until such time as the Registrar is notified in writing to the contrary by such holder. Payment

44



6.3

6.4

6.5

72

of the interest due in respect of each Note on redemption will be made in the same manner as
payment of the principal amount of such Note.

© Holders of Notes will not be entitled to any interest or other payment for any delay in receiving
any amount due in respect of any Note as a result of a cheque posted in accordance with this
Condition arriving after the due date for payment or being lost in the post. No commissions or
expenses shall be charged to such holders by the Registrar in respect of any payments of
principal or interest in respect of the Notes.

(d) Neither the Issuer, the Trustee nor the Agents will have any responsibility or liability for any
aspectof the records relating to, or payments made on account of, beneficial ownership interests
in the Global Notes or for maintaining, supervising or reviewing any records relating to such
beneficial ownership interests.

General Provisions Applicable to Payments

The holder of a Global Note shall be the only person entitled to receive payments in respect of Notes
represented by such Global Note and the Issuer will be discharged by payment to, or to the order of, the
holder of such Global Note in respect of each amount so paid. Each of the persons shown in the records
of Euroclear, Clearstream, Luxembourg or DTC as the beneficial holder of a particular nominal amount
of Notes represented by such Global Note must look solely to Euroclear, Clearstream, Luxembourg or
DTC, as the case may be, for his share of each payment so made by the Issuer to, or to the order of, the
holder of such Global Note.

Payment Day

If the date for payment of any amount in respect of any Note is not a Payment Day, the holder thereof
shall not be entitled to payment until the next following Payment Day in the relevant place and shall
not be entitled to further interest or other payment in respect of such delay. For these purposes,
“Payment Day” means any day which is a day (other than a Saturday or Sunday) on which commercial
banks and foreign exchange markets settle payments and are open for general business (including
dealing in foreign exchange and foreign currency deposits) in:

€)] Lagos, London and New York City; and
(b) in the case of Notes in definitive form only, the relevant place of presentation.
Interpretation of Principal and Interest

Any reference in the Conditions to principal or interest in respect of the Notes shall be deemed to
include, as applicable, any additional amounts which may be payable with respect to such principal or
interest under Condition 8.

REDEMPTION AND PURCHASE
No Fixed Maturity

The Notes are perpetual securities with no fixed maturity or date for redemption and are only
redeemable in accordance with the following provisions of this Condition 7.

Redemption at the Option of the Issuer

Subject to the Issuer satisfying the Solvency Condition, at any time from 7 October 2026 up to and
including the First Reset Date and every Interest Payment Date thereafter (each an “Issuer Call Date™),
the Issuer may, having given not less than 15 nor more than 30 days’ notice to the Noteholders in
accordance with Condition 13 (which notice shall be irrevocable, except as provided in this Condition,
and shall specify the date fixed for redemption), redeem all, but not some only, of the Notes then
outstanding, subject (if required by applicable law) to having obtained the prior approval of the Relevant
Regulator if required pursuant to the Capital Regulations, on any Issuer Call Date, at their then
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outstanding principal amount together with interest accrued and unpaid to (but excluding) the relevant
Reset Date (to the extent such interest has not been cancelled).

If the Issuer has elected to redeem such Notes but prior to the payment of the redemption amount with
respect to such redemption, a Non-Viability Event occurs, the relevant redemption notice shall be
automatically rescinded and shall be of no force and effect, no payment of the redemption amount will
be due and payable and the Write-off provisions shall apply in accordance with Condition 5 (Loss
Absorption upon the occurrence of a Non-Viability Event).

Redemption for Tax Reasons

() Subject to the Issuer satisfying the Solvency Condition, if as a result of any change in, or
amendment to, the laws or regulations of a Relevant Jurisdiction (as defined in Condition 8.1),
which change or amendment becomes effective after 5 October 2021, on the next Interest
Payment Date the Issuer would be required to:

(1) pay additional amounts as provided or referred to in Condition 8; and

(i) make any withholding or deduction for, or on account of, any Taxes imposed or levied
by or on behalf of the Relevant Jurisdiction, where such requirement cannot be avoided
by the Issuer taking reasonable measures available to it as determined in good faith by
the Issuer,

(a “Tax Event”) provided that any additional amounts that become payable as a result of, either
(2) the inapplicability or expiration of the exemption contemplated by the Nigerian Companies
Income Tax (Exemption of Bonds and Short Term Government Securities) Order 2011 (the
“CIT Order”);or (2) any change in, or amendment to, the laws or regulations of Nigeria, which
change or amendment produces the same tax outcome as the inapplicability or expiration of the
exemption granted by the CIT Order, shall not be treated as a Tax Event, then the Issuer may at
its option, having given not less than 30 and not more than 60 days’ notice to the Noteholders
in accordance with Condition 13 (which notice shall be irrevocable and shall specify the date
fixed for redemption), redeemall, but not some only, of the Notes then outstanding, subject (if
required by applicable law) to having obtained the prior approval of the Relevant Regulator if
required pursuant to the Capital Regulations, at any time at their then outstanding principal
amount together with interest accrued and unpaid to (but excluding) the date of redemption.

(b) Prior to the publication of any notice of redemption pursuant to this Condition 7.3, the Issuer
shall deliver to the Trustee:

(1) a certificate signed by two Directors of the Issuer stating that the requirement referred
to in sub-paragraphs (i) and (ii) above will apply on the next Interest Payment Date and
cannot be avoided by the Issuer taking reasonable measures available to it and the
Trustee shall be entitled to accept the certificate as sufficient evidence of the
satisfaction of the conditions precedent set out above, in which event it shall be
conclusive and binding on the Noteholders;

(i) the Relevant Regulator’s written approval for such redemption of the Notes (if so
required); and

(ilf)  an opinion of independent legal advisers of recognised standing to the effect that the
Issuer in the case of sub-paragraph (a) above, has or will become obliged to pay such
additional amounts as a result of the change or amendment.

Redemption upon a Capital Disqualification Event

Subject to the Issuer satisfying the Solvency Condition, if a Capital Disqualification Event occurs at
any time after the Issue Date, the Issuer may, having given not less than 30 nor more than 60 days’
notice to the Noteholders in accordance with Condition 13 (which notice shall be irrevocable and shall
specify the date fixed for redemption), redeem all, but not some only, of the Notes then outstanding
subject to having obtained the prior approval of the Relevant Regulator if required pursuant to the
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Capital Regulations atany time at 101 per cent. of their then outstanding principal amount together with
interest accrued and unpaid (to the extent such interest has not been cancelled) to (but excluding) the
date of redemption. Prior to the publication of any notice of redemption pursuant to this Condition 7.4,
the Issuer shall deliver to the Trustee:

@) a copy of the circular, notification, directive or other official policy communique evidencing
such Capital Disqualification Event (a “Relevant Regulator Communication”); and

(b) a certificate signed by two Directors of the Issuer stating that:

(i) the Issuer has consulted with the Relevant Regulator following the release of the
Relevant Regulator Communication;

(D] (if required by the Capital Regulations) the Relevant Regulator has given its approval
or no-objection (as applicable) or the approval or no-objection (as applicable) of the
Relevant Regulator is not required; and

(i)  aCapital Disqualification Event has occurred, and the Trustee shall be entitled to accept
the certificate as sufficient evidence of the satisfaction of the conditions in this
Condition 7.4, in which case it shall be conclusive and binding on the Noteholders.

For the purposes of this Condition 7.4:
“Capital Disqualification Event” means if, as a result of any change or amendment in:

(A) applicable law (including the Regulatory Capital Requirements) which is in
effect on the date of issue of the Notes, or

(B) the application or official interpretation thereof, which change in application
or official interpretation is confirmed in writing by the Relevant Regulator,

which change or amendment becomes effective on or after the Issue Date and the Issuer has
demonstrated to the Relevant Regulator that the regulatory reclassification of the Notes was not
reasonably foreseeable at the Issue Date, all or any part of the aggregate principal amount outstanding
of the Notes is not eligible for inclusion as Additional Tier 1 capital or Tier 1 capital of the Issuer ona
solo basis and/or the Regulatory Group on a consolidated basis (save where such exclusion is only as a
result of any applicable limitation on the amount of such capital that the Issuer and/or the Regulatory
Group is permitted to count towards its applicable Regulatory Capital Requirements). For the purposes
of this Condition 7.4, “Regulatory Capital Requirements” means any applicable minimum capital or
capital requirement specified for banks, bank holding companies and/or financial groups by the
Relevant Regulator.

Substitution or Variation instead of Redemption

If at any time a Tax Event or a Capital Disqualification Event occurs, the Issuer may, subject to the
Issuer satisfying the Solvency Condition, instead of giving notice to redeem the Notes pursuant to
Condition 7.4 or 0, as the case may be, but subject to compliance with Capital Regulations and the
approval of the Relevant Regulator and having given not less than 30 nor more than 60 days’ notice to
the Noteholders in accordance with Condition 13 (which notice shall be irrevocable), at any time
(without any requirement for the consent or approval of the Noteholders) either substitute all (but not
some only) of the Notes for, or vary the terms of the Notes accordingly, provided that they remain or,
as appropriate, so that they become, Qualifying Additional Tier 1 Securities.

For the purposes of this Condition 0, “Qualifying Additional Tier 1 Securities” means any securities
or other instruments issued directly or indirectly by the Issuer that:

(@) have terms not materially less favourable to a Noteholder, as reasonably determined by the
Issuer following the advice of an independent financial institution of international standing,
than the terms of the Notes, provided that they shall:

(1) include aranking at least equal to that of the Notes;
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7.7

7.8

(i) have the same interest rate and Interest Payment Dates as those from time to time
applying to the Notes;

(iii) have the same redemption rights as the Notes;

(iv) comply with the then current requirements of Capital Regulations in relation to
Additional Tier 1 Capital; and

(v) preserve any existing rights under the Notes to any accrued interest which has not been
paid in respect of the period from (and including) the Interest Payment Date last
preceding the date of substitution or variation (to the extent such interest has not been
cancelled); and

(b) are listed on a recognised stock exchange if the Notes were so listed immediately prior to such
substitution or variation.

Purchases by the Issuer or Subsidiaries

Except to the extent permitted by applicable law, the Notes shall not be purchased by, or otherwise
assigned and/or transferred to, or for the benefit of:

(@) any entity which is controlled by the Issuer or over which the Issuer has significant influence
(a “Related Entity”); or

(b the Issuer. If so permitted and subject to having obtained the prior approval of the Relevant
Regulator and subject to compliance with the Solvency Condition, the Issuer or any Related
Entity may purchase or otherwise acquire Notes in any manner and at any price in the open
market or otherwise. Subject to applicable law, such Notes may be held, reissued, resold or, at
the option of the Issuer or any such Related Entity, surrendered to any Paying Agent and/or the
Registrar for cancellation.

Cancellation

All Notes which are redeemed pursuant to this Condition 7 will forthwith be cancelled. All Notes so
cancelled and any Notes purchased and cancelled pursuant to Condition 7.7 shall be forwarded to the
Principal Paying Agent and cannot be reissued or resold.

No other optional redemption or purchase

Neither the Issuer nor any Related Entity may redeem or purchase the Notes, as applicable, other than
as provided in this Condition 7.

TAXATION
Payme nt Without Withholding

All payments of principal and interest in respect of the Notes by or on behalf of the Issuer will be made
without withholding or deduction for or on account of any present or future taxes, duties, assessments
or governmental charges of whatever nature (“Taxes”) imposed or levied by or on behalf of any
Relevant Jurisdiction unless such withholding or deduction is required by law. Insuch event, the Issuer
will pay such additional amounts as shall be necessary in order that the net amounts received by the
holders of the Notes after such withholding or deduction shall equal the respective amounts which
would otherwise have been receivable in respect of the Notes, in the absence of such withholding or
deduction; except that no such additional amounts shall be payable with respect to any Note:

(@) presented for payment by or on behalf of a holder who is liable for Taxes in respect of the Note
by reason of his having some connection with any Relevant Jurisdiction other than the mere
holding of such Note; or
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10.

(b) where such withholding or deduction would not have been imposed but for the failure of the
applicable holder or beneficial owner of such payment to comply with any certification,
identification, information, documentation or other reporting requirement to the extent:

(1) such compliance is required by applicable law, administrative practice or an applicable
treaty as a precondition to exemption from, or reduction in the rate of deduction or
withholding of, such Taxes; and

(i) such obligor shall have notified such recipient in writing that such recipient will be
required to comply with such requirement; or

© presented for payment in Nigeria; or

(d) presented for payment more than 30 days after the Relevant Date (as defined below) except to
the extent that the holder thereof would have been entitled to an additional amount on presenting
the same for payment on the last day of the period of 30 days assuming that day to have beena
Payment Day (as defined in Condition 6.4).

(e) Notwithstanding any other provision of these Conditions, in no event will the Issuer be required
to pay any additional amounts in respect of the Notes for, or on account of, any withholding or
deduction required pursuant to FATCA (including pursuant to any agreement described in
Section 1471(b) of the Code) or any law implementing an intergovernmental approach to
FATCA.

0) For the purposes of these Conditions:

(i) “Relevant Date” means with respect to any payment, the date on which such payment
first becomes due, except that, if the full amount of the money payable has not been
duly received by the Principal Paying Agent or the Registrar, on or prior to the due
date, it means the date on which, the full amount of such moneys having been so
received, notice to that effect is duly given to the Noteholders in accordance with
Condition 13.

(i) “Relevant Jurisdiction” means Nigeria or any political subdivision or any authority
thereof or therein having power to tax or, in either case, any other jurisdiction or any
political subdivision or any authority thereof or therein having power to tax to which
the Issuer becomes subject in respect of payments made by it of principal and interest
on the Notes.

Additional Amounts

Any reference in these Conditions to any amounts payable in respect of the Notes shall be deemed also
to refer to any additional amounts which may be payable under this Condition 8.

PRESCRIPTION

The Notes will become void unless claims in respect of principal and/or interest are made within a
period of 10 years (in the case of principal) and five years (in the case of interest) from the Relevant
Date (as defined in Condition 9) therefor.

ENFORCEMENT

The Trustee at its discretion may, and if so requested in writing by the holders of at least one fifth in
nominal amount of the Notes then outstanding or if so directed by an Extraordinary Resolution shall
(subject in each case to being indemnified and/or secured and/or prefunded to its satisfaction), give
notice in writing to the Issuer that each Note is, and each Note shall thereupon immediately become,
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12.

due and repayable at its then outstanding principal amount together with accrued interest as provided in
the Trust Deed if any of the following events shall occur:

(@) a Subordination Event occurs; or

(b) any order is made by any competent court, or resolution is passed for the winding up, dissolution
or liquidation of the Issuer,

and claim or prove in the winding-up, dissolution or liquidation of the Issuer but may take no further or
other action to enforce, claim or prove for any payment by the Issuer in respect of the Notes and may
only claim such payment in the winding-up, dissolution or liquidation of the Issuer.

In any of the events or circumstances described in (a) or (b) above the Trustee may give notice to the
Issuer that the Note is, and it shall accordingly forthwith become, immediately due and repayable at its
then outstanding principal amount, together with interest accrued and unpaid to (but excluding) the date
of repayment (if not cancelled pursuant to Condition 4), subject to the subordination provisions
described under Condition 2.1 above.

The Trustee may, and if so requested in writing by the holders of at least one fifth in nominal amount
of the Notes then outstanding or if so directed by an Extraordinary Resolution shall (subject in each
case to being indemnified and/or secured and/or prefunded to its satisfaction), institute such
proceedings against the Issuer as it may think fit to enforce any obligation, condition, undertaking or
provision binding on the Issuer under the Notes (other than, without prejudice to the provisions above,
any obligation for the payment of any principal or interest in respect of the Notes), provided that the
Issuer shall not by virtue of the institution of any such proceedings be obliged to pay any amount or
amounts sooner than the same would otherwise have been payable by it, except with the prior approval
of the Relevant Regulator.

No remedy against the Issuer other than as provided above shall be available to the holders of Notes,
whether for the recovery of amounts owing in respect of the Notes or in respect of any breach by the
Issuer of any of its obligations, covenants or undertakings under the Notes.

No Noteholder shall be entitled to proceed directly against the Issuer to enforce the provisions of the
Trust Deed unless the Trustee, having become bound so to proceed, fails so to do within a reasonable
period and the failure shall be continuing, in which case the Noteholder shall have only such rights
against the Issuer as those which the Trustee is entitled to exercise.

REPLACEMENT OF NOTES

Should any Note be lost, stolen, mutilated, defaced or destroyed, it may be replaced at the specified
office of the Registrar upon payment by the claimant of such costs and expenses as may be incurred in
connection therewith and on such terms as to:

() evidence of such loss, theft, mutilation, defacement or destruction; and

(b) indemnity as the Issuer may reasonably require. Mutilated or defaced Notes must be
surrendered before replacements will be issued.

AGENTS

The names of the initial Agents and their initial specified offices are set out in the Agency Agreement.

The Issuer is entitled to vary or terminate the appointment of any Agent and/or appoint additional or
other Agents and/or approve any change in the specified office through which any Agent acts, provided
that:

(@) there will at all times be a Principal Paying Agent and a Registrar;

(b) so long as the Notes are listed on any stock exchange or admitted to trading by any other
relevant authority, there will at all times be a Transfer Agent (which may be the Registrar) with
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14.
14.1

a specified office in such place as may be required by the rules and regulations of the relevant
stock exchange or other relevant authority; and

© there will at all times be a Paying Agent in a jurisdiction other than the jurisdiction in which
the Issuer is incorporated.

In acting under the Agency Agreement, the Agents act solely as agents of the Issuer and do not assume
any obligation to, or relationship of agency or trust with, any Noteholder. The Agency Agreement
contains provisions permitting any entity into which any Agentis merged or converted or with which it
is consolidated or to which it transfers all or substantially all of its assets to become the successor agent.

NOTICES

All notices regarding the Notes will be deemed to be validly given if sentby first class mail or (if posted
to an address overseas) by airmail to the holders (or the first named of joint holders) at their respective
addressesrecorded in the Register and will be deemed to have been given on the fourth day after mailing
and, in addition, for so long as any Notes are listed on a stock exchange or are admitted to trading by
another relevant authority and the rules of that stock exchange or relevant authority so require, such
notice will be published in a daily newspaper of general circulation in the place or places required by
those rules.

For so long as any Global Notes representing the Notes are held in their entirety on behalf of Euroclear
and/or Clearstream, Luxembourg and/or DTC, there may be substituted for such publication in such
newspaper(s) or such mailing the delivery of the relevant notice to Euroclear and/or Clearstream,
Luxembourg and/or DTC for communication by them to the holders of the Notes and, in addition, for
so long as any Notes are listed on a stock exchange or are admitted to trading by another relevant
authority and the rules of that stock exchange or relevant authority so require, such notice will be
published in a daily newspaper of general circulation in the place or places required by those rules. Any
such notice to Euroclear and/or Clearstream, Luxembourg and/or DTC shall be deemed to have been
given to the holders of the Notes on the second Business Day after the day on which the said notice was
given to Euroclear and/or Clearstream, Luxembourg and/or DTC, as applicable.

Notices to be given by any Noteholder shall be in writing and given by lodging the same, together (in
the case of any Note in definitive form) with the relative Note or Notes, with the Registrar. Whilst any
of the Notes are represented by a Global Note, such notice may be given by any holder of a Note to the
Registrar through Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may be, in such
manner as the Registrar and Euroclear and/or Clearstream, Luxembourg and/or DTC, as the case may
be, may approve for this purpose.

MEETINGS OF NOTEHOLDERS AND MODIFICATION
Meetings of Noteholders

@) The Trust Deed contains provisions for convening meetings of the Noteholders to consider any
matters relating to the Notes including the sanctioning by Extraordinary Resolution of a
modification of the Notes or any of the provisions of the Trust Deed. Such a meeting may be
convened by the Issuer and shall be convened by the Issuer or the Trustee if required in writing
by Noteholders holding not less than ten per cent. of the then aggregate nominal amount of the
Notes for the time being remaining outstanding. The quorum at any such meeting for passing
an Extraordinary Resolution is one or more persons holding or representing not less than
50 per cent. of the then aggregate nominal amount of the Notes for the time being outstanding,
or, atany adjourned meeting one or more persons being or representing Noteholders whatever
the aggregate nominal amount of the Notes so held or represented, except that at any meeting
the business of which includes the modification of certain provisions of these Conditions
(including, inter alia:

(i) modifying any date for redemption of the Notes or reducing or cancelling the nominal
amount payable on redemption;
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15.

(i) reducing or cancelling the amount payable or modifying the payment date in respect of
any interest in respect of the Notes or varying the method of calculating the rate of
interest in respect of the Notes or modifying the provisions of Conditions 4.6 or 4.10;

(i) modifying Condition 3 by way of any further subordination of the Notes or the
imposition of any further restriction or limitation on the rights or claims of Noteholders,

(iv) modifying the currency in which payments under the Notes are to be made; or

(v) modifying Conditions 5 or 16 (each a “Reserved Matter”), the quorum shall be one or
more persons holding or representing not less than two-thirds of the aggregate nominal
amount of the Notes for the time being outstanding, or, at any adjourned such meeting
one or more persons holding or representing not less than one-third of the aggregate
nominal amount of the Notes for the time being outstanding. An Extraordinary
Resolution passed at any meeting of the Noteholders shall be binding on all the
Noteholders, whether or not they are present at the meeting. References to “meeting”
shall include a meeting conducted by means of video or telephone conference facilities.

(b) The Trust Deed provides that a resolution in writing signed by or on behalf of the holders of
not less than three-quarters in aggregate nominal amount of the Notes outstanding shall for all
purposes be as valid and effective as an Extraordinary Resolution passed at a meeting of
Noteholders duly convened and held. Such a resolution in writing may be contained in one
document or several documents in the same form, each signed by or on behalf of one or more
Noteholders.

© The Trust Deedalso provides that, subject to the terms therein, a resolution approved by an
Electronic Consent communicated through the electronic communications systems of the
relevant clearing system by or on behalf of not less than three-quarters in aggregate nominal
amount of the Notes outstanding shall take effect as an Extraordinary Resolution.

Modification

The Trustee may agree, without the consent of the Noteholders, to any modification of, or to the waiver
or authorisation of any breach or proposed breach of, any of the provisions of the Notes or the Trust
Deed where it is not, in the opinion of the Trustee, materially prejudicial to the interests of the
Noteholders so to do or may agree, without any such consent as aforesaid, to any modification which is
of a formal, minor or technical nature or to correct a manifest error. Any such modification shall be
binding on the Noteholders and any such modification shall be notified to the Noteholders in accordance
with Condition 13 (Notices) as soon as practicable thereafter.

In connection with the exercise by it of any of its trusts, powers, authorities and discretions (including,
without limitation, any modification, waiver, authorisation or determination), the Trustee shall have
regard to the general interests of the Noteholders as a class (but shall not have regardto any interests
arising from circumstances particular to individual Noteholders whatever their number) and, in
particular but without limitation, shall not have regard to the consequences of any such exercise for
individual Noteholders (whatever their number) resulting from their being for any purpose domiciled
or resident in, or otherwise connected with, or subject to the jurisdiction of, any particular territory or
any political sub division thereof and the Trustee shall not be entitled to require, nor shall any
Noteholder be entitled to claim, from the Issuer, the Trustee or any other person any indemnification or
payment in respect of any tax consequences of any such exercise upon individual Noteholders except
to the extent already provided for in Condition 8 (Taxation) and/or any undertaking or covenant given
in addition to, or in substitution for, Condition 8 (Taxation) pursuant to the Trust Deed.

FURTHER ISSUES

The Issuer may from time to time without the consent or approval of the Noteholders, create and issue
further notes having terms and conditions the same as the Notes, or the same in all respects save for the
amount and date of the first payment of interest thereon, the date from which interest starts to accrue,
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17.4

the issue date and the issue price, so that the same shall be consolidated and form a single Series with
the outstanding Notes.

CONTRACTS (RIGHTS OF THIRD PARTIES) ACT 1999

No person shall have any right to enforce any term or condition of this Note under the Contracts (Rights
of Third Parties) Act 1999, but this does not affect any right or remedy of any person which exists or is
available apart from that Act.

GOVERNING LAW AND SUBMISSION TO JURISDICTION
Governing Law

The Trust Deed, the Agency Agreement and the Notes and any non-contractual obligations arising out
of or in connection with the Trust Deed, the Agency Agreementand the Notes, are and shall be governed
by, and construed in accordance with, English law, except for the provisions of Conditions 3 (Status of
the Notes) and 5 (Loss Absorption upon the occurrence of a Non-Viability Event) and related provisions
of the Trust Deed (as specified therein) and any non-contractual obligations arising out of or in
connection with them, which are and shall be governed by, and construed in accordance with, the laws
of Nigeria.

Submission to Jurisdiction

The Issuer irrevocably agrees, for the benefit of the Trustee and the Noteholders, that the courts of
England are to have exclusive jurisdiction to settle any disputes which may arise out of or in connection
with the Trust Deed and/or the Notes (including a dispute relating to any non-contractual obligations
arising out of or in connection with the Trust Deed and/or the Notes) and accordingly submits to the
exclusive jurisdiction of the English courts.

The Issuer waives any objection to the courts of England on the grounds that they are an inconvenient
or inappropriate forum. To the extent allowed by law, the Trustee and the Noteholders may take any
suit, action or proceedings (together referred to as “Proceedings”) arising out of or in connection with
the Trust Deed and/or the Notes (including any Proceeding relating to any non-contractual obligations
arising out of or in connection with the Trust Deed and/or the Notes) against the Issuer in any other
court of competent jurisdiction and concurrent Proceedings in any number of jurisdictions if and to the
extent permitted by law.

Appointment of Process Agent

The Issuer appoints The Access Bank UK Limited at 4 Royal Court, Gadbrook Park, Northwich,
Cheshire, CW9 7UT, as its agent for service of process, and undertakes that, in the event of such agent
ceasing so to act, it will appoint another person as its agent for service of process in England in respect
of any Proceedings. Nothing herein shall affect the right to serve proceedings in any other manner
permitted by law.

Other Documents

The Issuer has in the Trust Deed and the Agency Agreement submitted to the jurisdiction of the courts
of England and appointed an agent for service of process, in terms substantially similar to those set out
above.
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ADDITIONAL INFORMATION
Nigerian Regulatory Environment

In relation to the issuance of securities by banks in Nigeria, the relevant laws and regulations are setout in the
Central Bank Act 2007, BOFIA, the ISA, the Nigerian SEC Rules and the CAMA. The principal regulators are
the CBN and the Nigerian SEC.

The CBN is charged with regulatory authority over banks and other financial institutions in Nigeria. The Bank,
being subject to the regulatory oversight of the CBN, is required to procure the approval of the CBN prior to
undertaking the issuance of the Notes. The Nigerian SEC is the apex regulatory authority of the Nigerian capital
market and in that capacity regulates all public companies in Nigeria and oversees the issuance of securities to
the Nigerian investing public. The prior approval of the Nigerian SEC is required where securities are to be
issued to the public in Nigeria. Given, though, that the Notes are being issued offshore, the Nigerian SEC's prior
approval is not required. However, as the Bank is a public company, a 'no objection’ will be required from the
Commission. In addition to this, the Bank will be required to file all the final and approved offer documents
with the Commission for its information and records after the issuance.

Additionally, as the Bank's equity securities are listed on Nigerian Exchange Limited (NGX), by way of
continuing obligation, it is mandated to notify NGX of the issuance of the Notes. Similarly, as the Bank's debt
securities are listed on FMDQ Securities Exchange Limited (FMDQ), by way of continuing obligation, it is
mandated to notify FMDQ of the issuance of the Notes.

Additional Tier 1 Rules under Nigerian Law

The CBN, by a circular dated 2 September 2021, released Guidelines on Regulatory Capital, which seeks to
implement Basel I11 standards, ancillary Basel Il guidelines, and reporting templates for implementation by
banks. The circular notes that implementation of the guidelines will commence from November 2021 for an
initial period of six (6) months, which may then be extended by another three (3) months, subject to the
achievement of supervisory milestones. The ancillary Basellll guidelines cover (1) leverage ratio (2) liquidity
coverage ratio (3) liquidity monitoring tools (4) large exposures and (5) liquidity risk management and internal
liquidity adequacy assessment process. The rules on Additional Tier 1 capital are outlined in the Guidelines on
Regulatory Capital.

In addition to providing that there is no limit on the inclusion of Tier 1 capital for the purpose of calculating
total regulatory capital, the Guidelines on Regulatory Capital provides that Additional Tier 1 capital consists of
the sum of the following:

(@) Instruments issued by the Bank that meet the criteria for inclusion in Additional Tier 1 capital and not
included in Common Equity Tier 1 (CET1) capital;

(b)  Stock surplus (share premium) resulting from the issue of instruments included in Additional Tier 1
capital;

(c) Instruments issued by consolidated subsidiaries of the Bank and held by third parties that meet certain
criteria for inclusion in AT1 capital and are not included in CET1 capital.

To qualify as Additional Tier 1 capital, the Notes issued by the Bank must meet or exceed the criteria set out in
the Guidelines on Regulatory Capital. It should be noted, however, that the Basel 111 guidelines issued by the
CBN on 2 September 2021 are yet to go into effectand the Bank would not be subject to its provisions until
implementation commences.

Distributable Items and Restrictions on Dividend Distribution

Pursuant to section 427 of CAMA, a company may pay dividends to shareholders only out of profits available
for the purpose. These encompass the company’s accumulated, realised profits (so far as not previously utilised
by distribution or capitalisation), less its accumulated, realised losses (so far as not previously written off in a
lawfully made reduction or reorganisation of capital).
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Section 428 of CAMA precludes a company from declaring or paying dividends if there are reasonable grounds
for believing that the company is or would be, after the payment, unable to pay its liabilities as they become
due. Added to this, section 16 of the BOFIA further precludes a bank from paying dividends until (1) all its
preliminary expenses, organizational expenses, shares selling commission, brokerage, amount of losses
incurred, and other capitalized expenses not represented by tangible assets have been completely written off (2)
adequate provisions have been made to the satisfaction of the CBN, for actual and contingent losses on assets,
liabilities, off balance sheet commitments and such unearned incomes as are derivable therefrom (3) it has
complied with any capital ratio requirement as specified by the CBN and (4) it has satisfied any other corporate
governance and prudential requirements that may be stipulated by the CBN.

55



CAPITAL ADEQUACY

According to the prospective Basel Il capital adequacy framework, the Bank will have capital adequacy
requirements of CET 1 capital ratio of 12.5 per cent. and total capital adequacy ratio* of at least 17 per cent. (see
table below). These capital adequacy requirements take into consideration a capital conservation buffer (CCB1)
of 1 per cent. and a Higher Loss Absorbency requirement (HLA) of 1 per cent. and such buffer requirements
canonly be met with CET1 Capital of the Bank.

As of 2021, a countercyclical capital buffer of O - 2.5 per cent. has been suspended in Nigeria until such further
date as it may be needed (as determined by the CBN).

In addition to the above-mentioned requirements, the Bank must hold capital for requirements under the CBN
Guidance Notes on Regulatory Capital 2015, which is the Basel Il framework. These requirements are specific
to each institution and are decided by the supervisory authority. Various factors are assessed within the CBN
Guidance Notes on Regulatory Capital 2015, such as liquidity risks, concentration risks, residual risks, pension
risk, interest rate risk in other operations, additional systemic risk needs, etc. The Relevant Regulator also
calculates the need to hold a capital planning buffer under the Guidance Notes on Regulatory Capital 2015 and
will also do same under the newly issued Guidelines on Regulatory Capital, which seeks to implement Basel
111 standards.

It is the Bank’s current intention that, whenever exercising its discretion to propose any dividend or distributions
in respect of its Ordinary Shares, or its discretion to cancel any payment of interest on the Notes, it will take
into account the relative ranking of these instruments in its capital structure. However, the Bank may at any
time depart from this intention at its sole discretion, and as further set out in “The Bank may decide to cancel
interest payments in its sole and absolute discretion. The Notes are not cumulative instruments and cancelled
interestwillnotaccrue”,in accordance with the Relevant Rules and the Conditions, it may in its discretion elect
to cancelany payment of interest on the Notes or any distributions in respect of the Ordinary Shares at any time
and for any reason.

With regard to its tier 1 ratio, the Bank aims to exceed, under normal circumstances, the tier 1 capital
requirement communicated to the Bank by the Relevant Regulator.

On 2 September 2021, the CBN published its Basel I11 Guidelines which statedthat the implementation of Basel
11 will commence with effect from November 2021 in parallel with existing Basel Il guidelines in Nigeria for
aninitial period of six (6) months, which may be extended by another three (3) months subject to the milestones
achieved in line with supervisory expectations. It is expectedthat during the parallel run, the Basel 11 guidelines
will operate concurrently alongside the existing Baselll guidelines and then, subject to the successfulconclusion
of the parallel run, the CBN Basel Il Guidelines will become fully effective and replace the Basel Il guidelines.

In the table below, the Bank has presented certain capital adequacy ratios under the current Basel Il guidelines
as well as the estimated ratios as if the Basel Il Guidelines had been applicable as at 30 June 2021. These are
forward-looking statements, based on the Bank’s management’s internal researchand constitute the best current
estimates of how Basel 111 will be implemented. In addition to any other capital requirements, the CBN or the
Relevant Regulator may, at its discretion, also choose to impose a separate Pillar 2 requirement based on a
bank’s specific risk profile (after taking into consideration the outcome of the supervisory review of its [CAAP)
which may increase the minimum capital requirements applicable to the Bank and Regulatory Group. Since no
announcement regarding application of Pillar 2 has been made by the CBN to date, the Basel Il data below has
been calculated without taking Pillar 2 into account. Therefore, these estimates may turn out to be inaccurate
and the Group's actual calculation will depend on a number of factors, many of which are outside its control,
including future regulatory changes or interpretations. As a result, the Group's actual capital adequacy results
may vary from the estimates set out below and those variations may be material. For more information, please
see "Forward-Looking Statements™ in the Base Prospectus.

1 The maximum amount of Tier 2 capital taken into account in the capital adequacy ratio calculations is limited to 33 per cent. of the
adjusted Tier 1 capital.
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Capital Ratios

Tier 1 Ratio (Bank)
Tier 1 Ratio (Regulatory Group)
CET 1 Ratio (Bank)
CET 1 Ratio (Regulatory Group)

Total Capital Adequacy Ratio (Bank)

Total Capital
(Regulatory Group)

NPL Ratio (Bank)

NPL Ratio (Regulatory Group)
Leverage Ratio (Bank)

Leverage Ratio (Regulatory Group)

Total Distributable Items/Retention
(Bank)®

Capital Ratios and elements

Tier 1 Ratio (Bank)

Tier 1 Ratio (Regulatory Group)
CET 1 Ratio (Bank)

CET 1 Ratio (Regulatory Group)
Capital Adequacy Ratio

Capital Conservation Buffer (CCB1)

Higher
requirement

Adequacy Ratio

Loss Absorbency (HLA)

ADJUSTED IMPACT! FULL IMPACT?

As at 30 June, As at As at As at
2021 30 June, 2021 30 June, 2021 30 June, 2021
(Basel I1) (Basel 111 (Basel I1) (Basel 111
estimates) estimates)
14.38% 14.38% 13.51% 13.51%
15.94% 15.94% 15.26% 15.26%
N/A 14.38% N/A 13.51%
N/A 15.94% N/A 15.26%
17.50% 17.50% 16.31% 16.31%3
21.26% 21.26% 20.34% 20.34%
2.60% 2.60% 2.60% 2.60%
4.30% 4.30% 4.30% 4.30%
7.00% 6.76% 7.00% 6.76%
7.82% 7.58% 7.82% 7.58%

ADJUSTED IMPACT?

As at 30 June 2021
(Basel 11 estimates)

N225.316 billion

REGULATORY REQUIREMENTS

Applicable under Basel 11 Applicable underBasel 111

N/A 11.25%
N/A 11.25%
N/A 10.50%
N/A 10.50%
15% 15%
N/A 1%
N/A 1%
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Total Capital Adequacy Ratio (Bank)
(including buffer requirements)

Total Capital Adequacy Ratio
(Group) (including buffer
requirements)

Leverage Ratio (Bank)
Leverage Ratio (Group)

15%

15%

N/A
N/A

17%

17%

5%
5%

(1) The Central Bank of Nigeria, in its circular on transitional arrangements on treatment of IFRS 9 expected credit loss for regulatory
purposes by banks in Nigeria dated 18 October 2018, recommended transitional arrangements to cushion the impact of IFRS 9
implementation on Tier 1 regulatory capital. The CBN advised that the balance in regulatory risk reserve should be applied to retained
earnings to reduce the additional ECL provisions on opening retained earnings. Where the additional ECL provision is higher than
the regulatory risk reserve transfer, the excess should be amortised in line with the transitional arrangements. These transitional
arrangements began on 1 January 2018 with 4/5" of adjusted day one impact applied and reducing by 1/5" each subsequent year.
Therefore, the Bank has computed and presented the ratios in the table to show both the full impact of IFRS 9 (under the “Full
Impact” column above) and in line with regulatory transitional arrangements (under the “Adjusted Impact” column). Under the
Adjusted Impact columns above, the regulatory arrangement for amortization of the impact is 1/5th of Adjusted Day One Impact for

the yearended 31 December 2020. See Note5 of the 2020 Financial Statements for more information.

(2) Under the Full Impact columns above, the regulatory impact of IFRS 9is applied in the manner that will be applied from 31 December

2021 (i.e. with no transitional adjustments made as the transitional arrangements will then be complete).

(3) This estimate does not take into account any capital that may generated from (i) prospective earnings from the Issuer’s operations
following the half year ended 30 June 2021 up to the end of the financial year ended 31 December 2021 or (ii) the issuance of the

Notes.

(4) Calculated in accordance with the definition of “Distributable Items™ as described under “Terms and Conditions of the Notes”.
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TAXATION

See the section in the Base Prospectus entitled “Taxation” for the other tax considerations applicable to the
Notes.

Nigeria

The Issuer confirms that it is committed to complying with the requirement under Condition 8 (Taxation) to
gross-up for any withholding or other taxes and pay such additional amounts as shall be necessary to ensure that
the net amount received by the Noteholders after the withholding or deduction shall be equal to the respective
amounts which would have been received in respect of the Notes in the absence of the withholding or deduction.

General

The following is a general summary of Nigerian tax consequences as of the date hereof. This summary does not
purport to describe all possible tax considerations or consequences that may be relevant to a holder or
prospective holder of Notes. Inview of its general nature, it should be treated with corresponding caution. It is
not exhaustive, and purchasers are urged to consult their professional advisers as to the tax consequences to
them of holding or transferring Notes. Except as otherwise indicated, this summary only addresses Nigerian tax
legislation, as in effectand in force at the date hereof, as interpreted and applied by the courts or tax authorities
in Nigeria, without prejudice to any amendments introduced at a later date and implemented with or without
retroactive effect.

Taxation of Noteholders

Under Nigerian law, income accruing in, derived from, brought into, or received in Nigeria in respect of
dividends, interest, royalties, discounts, charges or annuities is subject to tax. Interest shall be deemed to be
derived from Nigeria if: (a) there is a liability to payment of the interest by a Nigerian company or a company
in Nigeria regardless of where or in what form the payment is made; or (b) the interest accrues to a foreign
company or person from a Nigerian company or a company in Nigeria regardless of whichever way the interest
may have accrued. Consequently, interest payments on the Notes derived from Nigeria and accruing to both
Nigerian Holders and non-Nigerian Holders would ordinarily be subject to withholding tax in Nigeria at the
applicable rate of 10 per cent. or 7.5 per cent if the foreign company or person to whom the interest accrues &
resident in a country with which Nigeria has a double taxation treaty (which has been domesticated by an Act
of the Nigerian National Assembly) and the Issuer would be required to withhold tax on such payments and
remit the same to the Nigerian Federal Inland Revenue Service (“FIRS”).

However, the Federal Government of Nigeria has approved a waiver of capital gains tax and income tax on
bonds and the legislative and administrative processes required to give legal effect to the waivers, save for the
waiver on capital gains tax, have been implemented. In this regard, the Federal Government has issued the
Companies Income Tax (Exemption of Bonds and Short Term Government Securities) Order 2011(the “CIT
Order”), which exempts bonds issued by corporate bodies from tax imposed under the Companies Income Tax
Act, Chapter C21, LFN 2004 (as amended by the Finance Acts 2019 and 2020) for a period of ten years from
the date of the CIT Order being 2 January 2012. Therefore, interest payments made by the Issuer to the
Noteholders will not be subject to withholding tax under Nigerian law where the tenor of the relevant bonds
does not exceed the expiration date of the CIT Order (2 January 2022). The exemption is applicable to both
Nigerian and non-Nigerian Noteholders (corporate entities) as the CIT order is in relation to bonds issued by
corporate bodies, including the Bank.

On the above basis, interest payments made by the Issuer to the Noteholders at any time before 2 January 2022
should ordinarily not be subject to withholding tax.

There are no regulations, published rulings or judicial decisions addressing the characterisation for Nigerian
federal income tax purposes of securities issued under the same circumstances and with substantially the same
terms as the Notes. Thus, because of certain peculiar features of the Notes which characterize the Notes as equity
under applicable International Accounting Standards, and the fact that the related interest payments thereon are
discretionary and non-cumulative, the eligibility of the Notes and interests thereon to tax exemption under the
CIT Order may be challenged by the FIRS. In this connection, the FIRS may contend that, even though the
Notes have been issued as corporate bonds, they are equity in substance and hence should be ineligible for tax
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exemption under the CIT Order. See “Risk Factors — Risks related to taxation and accounting treatment of the
Notes.”

If sucha challenge by the FIRS is affirmed, interest payments on the Notes outstanding thereafter may be subject
to withholding tax at the rate of rate of 10 per cent. or 7.5 per cent if the foreign company or person to whom
the interest accrues is resident in a country with which Nigeria has a double taxation treaty, even whenthe CIT
Order is subsisting.

The Personal Income Tax Act 2004 Chapter P8 LFN 2004 as amended by the Personal Income Tax
(Amendment) Act No. 20 of 2011 and the Finance Acts of 2019 and 2020 ("PITA") also exempts from taxation
any income earned by an individual from bonds issued by corporate bodies such as the Bank. There is no
limitation period for the exemption granted in the PITA. However, given the peculiar characteristics of the
Notes, there is a risk that the FIRS may assert that the exemption is not applicable to the Notes. If such a
challenge by the FIRS is affirmed, interest payments on any Notes to individual Noteholders shall be subject to
withholding tax.

Furthermore, the Finance Actof 2020 specifically exempts “securities” fromthe definition of goods and services
under the Value Added Tax Act Chapter V1 LFN 2004 (as amended) by the Value Added Tax (Amendment)
Act No. 12 2007 and the Finance Acts 2019 and 2020). On this basis, VAT will not be payable upon a disposal
of the Notes.

In relation to capital gains tax, whilst there is no capital gains tax payable upon disposal of any Nigerian
government securities, stocks or shares in Nigeria under the provisions of the Capital Gains Tax Act, Chapter
C1LFN 2004 (as amended by the Finance Acts of 2019 and 2020) ("CGT Act"), there is currently capital gains
tax on disposal of corporate bonds or other debt instruments that are not issued by the Government of Nigeria.
Thus, capital gains tax will be charged on the disposal of corporate bonds by Nigerian bondholders or non-
Nigerian company, or an individual, trustor corporate bondholders (who is in Nigeria for a period or aggregate
of the periods in a year of assessment exceeding 182 days) at the rate of 10 per cent. if any portion of the gain
from the disposal is received or brought into Nigeria, even if such individual bondholder is in Nigeria for a
temporary purpose and has no view or intent to establish residence in Nigeria.

There is however no capital gains tax payable on the disposal of equity instruments issued by Nigerian
corporates. If the Notes were to be treated as equity for taxation purposes, the FIRS may approve that capital
gains tax shall not be payable on the disposal of the Notes by Nigerian Noteholders or the qualifying non-
Nigerian Noteholders.

Notwithstanding the foregoing, the Issuer is required under the Terms and Conditions of the Notes to gross-up
for any withholding or other taxes and pay such additional amounts as shall be necessary to ensure that the net
amount received by the Noteholders after the withholding or deduction shall be equal to the respective amounts
which would have been received in respect of the Notes in the absence of the withholding or deduction. See
"Terms and Conditions of the Notes — Condition 8 (Taxation)".

Stamp duties

The Trust Deed, the Agency Agreement and the documents for the issue of any series of Notes are intended to
be executed and held outside of Nigeria and are therefore not required to be stamped in Nigeria under the Stamp
Duties Act, Chapter S8 LFN 2004 (as amended by the Finance Acts or 2019 and 2020) (the "Stamp Duties
Act"). However, if any such documentation is brought into, received in or deemed to be received in Nigeria for
the purpose of admission in evidence before a Nigerian court and enforcement by such courts, or for any purpose
whatsoever, the documents will be required to be stamped and will be subject to the payment of the relevant
rate of stamp duty, assessed by the Nigerian Commissioner for Stamp Duties, as prescribed by the Stamp Duties
Act. Arrangements will needto be made for the payment of stamp duty within 30 days from when the documents
are brought into, received in or deemed to be received in Nigeria.

By the combined effect of the Finance Act 2019 and the FIRS Information Circular on the Clarifications on the
Provisions of the Stamp Duties Act, any document executed outside Nigeria will be “deemed to be received in
Nigeria” (and hence liable to stamping and stamp duty as stated above) if: (a) such document is retrieved or
accessed electronically in or from Nigeria; (b) such document (or an electronic copy of it) is stored on a device
(including a computer, magnetic storage etc.) and brought into Nigeria; or (c) such document (or an electronic
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copy of it) is stored on a device or computer in Nigeria. Failure to stamp a document would not affectthe validity
of such document but would render it inadmissible in any civil or arbitration proceedings in Nigeria for the
purpose of enforcement.

Stamp duty is payable in Nigeria either on a flat rate or an ad valorem basis. Each of the documents, other than
the Trust Deed, would be subject to a nominal amount of stamp duty assessed on a flat rate. Based on the
schedule to the Stamp Duties Act, the maximum rate of stamp duty payable in Nigeria in respect of security
documents securing payment or repayment of money (where the security is not a marketable security
transferable by delivery), is 0.375 per cent., levied on an ad valorem basis on the value of the underlying
transaction whilst the stamp duty payable on the issuance of the Notes transferable by delivery is 2.25 per cent
Based on current practice in Nigeria, it is unclear whether stamp duty will be assessed onthe Trust Deedat a
flat rate or on an ad valorem basis.

Pursuant to the Stamp Duties Act and only in the case the Notes are first received in Nigeria, the stamp duty
payable on the issuance of the Notes transferable by delivery is 2.25 per cent. However, with respect to
marketable securities that are not transferable by delivery, and again only in the case the Notes are brought into
Nigeria, the applicable rate of stamp duties is 0.375 per cent.

In addition, Section 102 of the Stamp Duties Act requires a statement of the amount to be secured by an issue
of loan capital by a company in Nigeria to be delivered to the Corporate Affairs Commission of Nigeria
("Nigerian CAC") and charged with ad valoremduty of 0.125 per cent. However, this duty will not apply where
it is shown to the satisfaction of the Nigerian CAC that the duty in respect of a marketable security has been
paid on any trust deed. Whilst the application of Section 102 hitherto applied to only secured loan, the FIRS has
recently indicated that the section may now also apply to unsecured loan capital. Where the interpretation of the
FIRS on payment of stamp duty on unsecured loan capital is affirmed or established, the Issuer would have an
obligation to pay ad valorem stamp duty on the Notes (based on Section 102) regardless of whether a statement
was made to the Nigerian CAC or not. The obligation that arises under Section 102 of the Stamp Duties Act s
an obligation of the issuer of loan capital. As a result of this, where Section 102 is deemed to be applicable to
unsecured loan capital, (such as the Notes), it would be immaterial whether the Notes are brought into Nigeria
or not. In that case, Access Bank Plc, being the Issuer of the Notes, would be required to pay stamp duty on the
Notes at the rate of 0.125 per cent. whether the Notes are brought into Nigeria or not. See "Risk Factors—Risks
related to the Notesand the trading market".

Other taxes and duties

Save as set out above, no registration fees, or any other similar documentary tax, charge or duty will be payable
in Nigeria by Noteholders in respect of, or in connection with the issue of the Notes or with respect to the
payment of interest or principal by the Issuer under the Notes.

Certain U.S. Federal Income Tax Considerations

The following summary describes certain U.S. federal income tax consequences of the acquisition, ownership
and disposition of a Note. This summary deals only with a Note held by a U.S. Holder (as defined below) whose
functional currency is the U.S. dollar that acquires the Note in this offering from the Bookrunners and holds it
as a capital asset. This summary does not address all aspects of U.S. federal income taxation that may be
applicable to particular U.S. Holders subject to special U.S. federal income tax rules, including, among others,
tax-exempt organizations financial institutions, dealers and traders in securities or currencies, U.S. Holders that
will hold a Note as part of a “straddle,” “hedging transaction,” “conversion transaction,” or other integrated
transaction, for U.S. federalincome tax purposes, U.S. Holders that enter into “constructive sale” transactions
with respect to the Notes, U.S. Holders that directly, indirectly or constructively own 10% or more of the total
voting power or value of all of the Issuer’s outstanding stock, U.S. Holders liable for alternative minimum tax
and certain U.S. expatriates or to persons required for U.S. federal income tax purposes to conform the timing
of income accruals with respect to the Notes to their financial statements under section 451 of the Code (as
defined below). In addition, this summary does not address consequences to U.S. Holders of the acquisition,
ownership and disposition of a Note under any other U.S. federal tax laws (e.g. Medicare, estate or gift tax laws)
or under the tax laws of any state, locality or other political subdivision of the United States or other countries
or jurisdictions.
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As used herein, the term “U.S. Holder” means a beneficial owner of a Note that is for U.S. federal income tax
purposes: (a) an individual who is acitizen or resident of the United States, (b) a corporation created or organized
in or under the laws of the United States, any state thereof or the District of Columbia, (c) an estate, the income
of which is subject to U.S. federal income taxation regardless of its source, or (d) a trust that is subject to U.S.
tax on its worldwide income regardless of its source.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes holds a Note, the U.S.
federal income tax treatment of a partner will generally depend upon the status of the partner and the activities
of the partnership. Therefore, a partnership holding a Note and its partners should consult their own tax advisors
regarding the U.S. federal income tax consequences of the acquisition, ownership and disposition of a Note.

The discussion below is based upon the U.S. Internal Revenue Code of 1986, as amended (the “Code”), Treasury
Regulations thereunder, and judicial and administrative interpretations thereof, all as in effect as of the date of
this Offering Circular and any of which may at any time be repealed, revoked or modified or subject to differing
interpretations, potentially retroactively, so as to result in U.S. federal income tax consequences different from
those discussed below.

The summary of the U.S. federal income tax consequences set out below is for general information only.
Prospective purchasersshould consult their tax advisors asto the particular tax consequences to them of owning
the Notes, including the applicability and effect of state, local, foreign and other tax laws and possible changes
in tax law.

Except as otherwise noted, the summary assumes that the Issuer is not a passive foreign investment company (a
“PFIC”) for U.S. federalincome tax purposes. If the Issuer were to be a PFIC for any year, materially adverse
consequences could result for U.S. Holders.

U.S. Federal Income Tax Characterization of the Notes

The determination of whether an obligation represents debt, equity, or some other instrument or interest for U.S.
federal income tax purposes is based on all the relevant facts and circumstances. Despite the fact that the Notes
are denominated as debt, the Notes should be treated as an equity interest in the Issuer for U.S. federal income
tax purposes. The Notes have several equity-like features, including (1) the absence of a fixed maturity date, (2)
provisions for the cancellation of interest payments and the write-down of principal, (3) the subordination of
the Notes to senior obligations of the Issuer, and (4) the lack of default provisions. By purchasing a Note, each
holder agrees to treat the Note as an equity interest in the Issuer for U.S. federal income tax purposes.
Accordingly, each “interest” payment should be treated as a distribution by the Issuer with respect to such equity
interest, and any reference in this discussion to “dividends” or “distributions” refers to the “interest” payments
on the Notes. Each prospective investor should consult its own tax adviser about the proper characterization of
the Notes for U.S. federalincome tax purposes. The remainder of this discussion assumes that the Notes will be
characterized as equity in the Issuer for U.S. federal income tax purposes.

Payments of Interest

Distributions paid by the Issuer out of current or accumulated earnings and profits (as determined for U.S.
federal income tax purposes) generally will be taxable to a U.S. Holder as dividend income, and will not be
eligible for the dividends received deduction allowed to corporations. Distributions in excess of current and
accumulated earnings and profits will be treated as a non-taxable return of capital to the extent of the U.S.
Holder’s basis in the Notes and thereafter as capital gain. However, the Issuer does not maintain calculations of
its earnings and profits in accordance with U.S. federal income tax accounting principles. U.S. Holders should
therefore assume that any distribution by the Issuer with respect to Notes will be reported as ordinary dividend
income. In addition, such dividends will not be eligible for the lower rates applicable to “qualified dividend
income” for non-corporate U.S. Holders. U.S. Holders should consult their own tax advisers with respect to the
appropriate U.S. federal income tax treatment of any distribution received from the Issuer.

Subject to applicable limitations, Nigerian taxes withheld from the distributions on the Notes, if any, will be
creditable against the U.S. Holder’s U.S. federal income tax liability (or ata U.S. Holder’s election, may be
deducted in computing taxable income if the U.S. Holder has elected to deduct all foreign income taxes for the
taxable year). The limitation on foreign taxeseligible for the U.S. foreign tax credit is calculated separately with
respect to specific “baskets” of income. For this purpose, the dividends should generally constitute “passive
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categoryincome,” or in the case of certain U.S. Holders, “general category income.” The rules governing foreign
tax credits are complex, and U.S. Holders should consult their tax advisers regarding the creditability of foreign
taxes based on their particular circumstances.

Sale or Other Disposition

Upon a sale or other disposition of Notes, a U.S. Holder generally will recognize capital gain or loss (assuming,
in the case of a redemption, the U.S. Holder does not own, and is not deemed to own, any of our ordinary shares)
for U.S. federal income tax purposes equal to the difference, if any, between the amount realized on the sale or
other disposition and the U.S. Holder’s adjusted tax basis in the Notes. This capital gain or loss will be long-
term capital gain or loss if the U.S. Holder’s holding period in the Notes exceeds one year and will generally be
U.S.-source. Certain non-corporate U.S. Holders may be eligible for reduced rates of taxation on long-term
capital gains. The deductibility of capital losses is subject to limitations.

Passive Foreign Investment Company Considerations

A non-U.S. corporation is classified as a PFIC for U.S. federal income tax purposes for each taxable year in
which (a) 75% or more of its gross income is passive income (as defined for U.S. federalincome tax purposes)
or (b) on average for such taxable year, 50% or more (by value) of its gross assets either produce or are held for
the production of passive income. For purposes of the PFIC provisions, passive income generally includes
dividends, interest, royalties, rents and gains from some securities transactions.

Certain exceptions exist for income derived by non-U.S. corporations engaged in the active conduct of a banking
business that meets certain requirements described below. The IRS recently issued proposed U.S. Treasury
Regulations (the “2021 Proposed Regulations™), and previously issued a notice in 1989 (Notice 89-81, the
“Notice”) and proposed regulations in 1996 (as amended in 1998, the “1998 Proposed Regulations™), that
exclude from passive income any income derived in the active conduct of a banking business by a qualifying
foreign bank (the “active bank exception™). The 2021 Proposed Regulations, the Notice, and the 1998 Proposed
Regulations each have different requirements for qualifying as a foreign bank, and for determining the banking
income that may be excluded from passive income under the active bank exception, but the preamble to the
2021 Proposed Regulations authorizes taxpayers to rely upon the Notice or the 1998 Proposed Regulations to
determine whether income of a foreign bank may be treated as non-passive.

Under the Notice, anon-U.S. bank must, among other things, derive atleast 60% of its gross income from ‘“bona
fide” banking activities, which include the acceptance of deposits from unrelated persons which represent at
least 50% of its total liabilities for the taxable year, and making loans to unrelated persons which represent at
least 50% of the average principal of all loans outstanding during the taxable year.

Under both the 2021 Proposed Regulations and the 1998 Proposed Regulations, a qualifying foreign bank must
be licensed in the country of its incorporation to do business as a bank and must also carry on one or more
specified activities, including regularly receiving bank deposits from unrelated customers in the course of its
banking business. Under the 2021 Proposed Regulations, income earned by an entity engaged in the active
conduct of a banking, financing or similar business from making loans is generally treated as non-passive
income. Under both the Notice and 1998 Proposed Regulations, loans made in the ordinary course of a banking
business are not treated as passive assets.

The Issuer has not made a determination as to whether it would qualify as an active bank under the 2021
Proposed Regulations, the Notice and the 1998 Proposed Regulations.

Because a PFIC determination is a factual determination that must be made following the close of each taxablke
year and is based on, among other things, the market value of the Issuer’s assets, there can be no assurance that
the Issuer will not be considered a PFIC for the current year or any subsequent year.

If the Issuer were a PFIC for any taxable year during which a U.S. Holder held the Notes, gain recognized by
such U.S. Holder on a sale or other disposition of the Notes would be allocated ratably over such holder’s
holding period for the Notes. The amounts allocated to the taxable year of the sale or other disposition and to
any year before the Issuer became a PFIC would be taxed as ordinary income. The amount allocated to each
other taxable year would be subject to tax at the highest rate in effect for individuals or corporations, as
appropriate, for that taxable year, and an interest charge would be imposed on the resulting tax liability. Further,
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to the extent that any distribution received by such U.S. Holder on the Notes exceeds 125% of the average of
the annual distributions on the Notes received during the preceding three years or such holder’s holding period,
whichever is shorter, that distribution would be subject to taxation in the same manner as gain, described
immediately above. In addition, if the Issuer were a PFIC for any taxable year in which it pays a dividend or the
preceding taxable year, the favorable tax rates that may otherwise be applicable to distributions that constitute
qualified dividend income would not apply. Certain elections may be available that would result in alternative
treatments (such as mark-to-market treatment) of the Notes. U.S. Holders should consult their tax advisers to
determine whether any of these elections would be available and, if so, what the consequences of the alternative
treatments would be in their particular circumstances.

Information Reporting and Backup Withholding

Information returns may be filed with the IRS (unless the U.S. Holder establishes, if requested to do so, that it
is an exempt recipient) in connection with payments on the Notes, and the proceeds from the sale, exchange or
other disposition of Notes. If information reports are required to be made, a U.S. Holder may be subject to U.S.
backup withholding if it fails to provide its taxpayer identification number, or to establish that it is exempt from
backup withholding. The amount of any backup withholding imposed on a payment will be allowed as a credit
against any U.S. federal income tax liability of a U.S. Holder and may entitle the U.S. Holder to a refund,
provided the required information is timely furnished to the IRS.

U.S. Holders should consult their own tax advisors regarding any filing and reporting obligations they may have
as a result of their acquisition, ownership or disposition of Notes.

Foreign Financial Asset Reporting

Certain U.S. Holders who are individuals (and some specified entities) are required to report information relating
to an interest in the Notes, subject to certain exceptions (including an exception for Notes held in accounts
maintained by financial institutions). U.S. Holders are urged to consult their tax advisors regarding their
information reporting obligations, if any, with respect to their ownership and disposition of the Notes.

THE ABOVE SUMMARIES ARENOT INTENDED TO CONSTITUTE ACOMPLETE ANALYSIS
OF ALL TAX CONSEQUENCES RELATING TO THE INVESTMENT IN THE NOTES.
PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS CONCERNING
THE TAX CONSEQUENCES OF THEIR PARTICULAR SITUATIONS. THIS DISCUSSION IS
BASED UPON LAWS AND RELEVANT INTERPRETATIONS THEREOF IN EFFECT AS OF THE
DATE OF THIS OFFERING CIRCULAR.
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SUBSCRIPTION AND SALE

None of the Issuer or the Bookrunners represents that the Notes may at any time lawfully be sold in compliance
with any applicable registration or other requirements in any jurisdiction, or pursuant to any exemption available
thereunder, or assumes any responsibility for facilitating such sale. The Issuer intends to offer the Notes through
the Bookrunners and their broker-dealer affiliates, as applicable, named below. Subject to the terms and
conditions stated in a subscription agreement dated on or about 5 October 2021 (the “Subscription
Agreement”),among the Bookrunners and the Issuer, each of the Bookrunners has severally agreedto subscribe
for the Notes at a price of 100 per cent. of the nominal amount of the Notes. The Issuer has also agreed to
reimburse the Bookrunners for certain of their expenses in connection with the issue of the Notes.

The Subscription Agreement provides that the obligations of the Bookrunners to purchase the Notes are subject
to approval of legal matters by counsel and to other conditions. The offering of the Notes by the Bookrunners
is subject to receipt and acceptance and subject to the Bookrunners’ right to reject any order in whole or in part.

The Issuer has been informed that the Bookrunners propose to resell the Notes at the offering prices set forth on
the cover page of this Offering Circular within the United States to persons reasonably believed to be qualified
institutional buyers (as defined in Rule 144A) in reliance upon Rule 144A, and to non-U.S. persons outside the
United States in reliance upon Regulation S. See “Subscription and Sale and Transfer and Selling Restrictions”
in the Base Prospectus. The prices at which the Notes are offered may be changed at any time without notice.

Selling Restrictions

Hong Kong
Each Bookrunner has represented and agreed that:

(a) it has not offered or sold and will not offer or sell in Hong Kong, by means of any document, any Notes
(except for Notes which are a “structured product” as defined in the Securities and Futures Ordinance
(Cap. 571) of Hong Kong) (the “SFO™) other than (a) to “professional investors” as defined in the SFO
and any rules made under the SFO; or (b) in other circumstances which do not result in the document
being a “prospectus” as defined in the Companies (Winding Up and Miscellaneous Provisions Ordinance
(Cap. 32) of Hong Kong (the “C(WUMP)O”) or which do not constitute an offer to the public within the
meaning of the C(WUMP)O; and

(b) it has not issued or had in its possession for the purposes of issue, and will not issue or have in its
possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation
or document relating to the Notes, which is directed at, or the contents of which are likely to be accessed
or read by, the public of Hong Kong (except if permitted to do so under the securities laws of Hong Kong)
other than with respect to Notes which are or are intended to be disposed of only to persons outside Hong
Kong or only to “professional investors” as defined in the SFO and any rules made under the SFO.

Switzerland

Each Bookrunner has represented and agreed, that it will not, directly or indirectly, in or into Switzerland (i)
offer, sell, or advertise the Notes, or (ii) distribute or otherwise make available the Notes or any other document
relating to the Notes, in a way that would constitute a public offering within the meaning of article 35 of the
Swiss Financial Services Act (the "FinSA™), except under the following exemptions under the FinSA: (y) to
any investor that qualifies as a professional client within the meaning of the FinSA, or (z) in any other
circumstances falling within article 36 of the FinSA, provided, in each case, that no such offer of Notes referred
to in (y) and (z) above shall require the publication of a prospectus or a key information document (or an
equivalent document) for offers of Notes pursuant to the FinSA, and (b) each Bookrunner has acknowledged
and agreed, that (i) neither this Offering Circular nor any other document related to the Notes constitutes a
prospectus, as such term is understood pursuant to article 35 FINSA and the implementing ordinance to the
FinSA, or a key information document (or an equivalent document) within the meaning of article 58 FinSA, and
(i) neither this Offering Circular nor any other offering or marketing material relating to the offer and the Notes
may be distributed or otherwise made available in Switzerland in a manner which would require the publication
of a prospectus or a key information document (or an equivalent document) in Switzerland pursuant to the
FinSA.
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Broker commissions

To the extent permitted by local law, the Bookrunners and Issuer have agreed that commissions may be offered
to certain brokers, financial advisors and other intermediaries based upon the amount of investment in the Notes
purchased by such intermediary and/or its customers. Each such intermediary is required by law to comply with
any disclosure and other obligations related thereto, and each customer of any such intermediary is responsible
for determining for itself whether an investment in the Notes is consistent with its investment objectives.
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GENERAL INFORMATION
Listing of Notes

Application has been made to London Stock Exchange for the Notes to be admitted to trading on the
International Securities Market.

The estimate of the total expenses related to the admission to trading the Notes is £7,150. The listing of the
Notes is expected to be granted on or about 7 October 2021.

Authorisation

The issue of the Notes is duly authorised pursuant to a resolution of the Board of Directors of the Bank passed
on 28 June 2021. No consents, approvals, authorisations or other orders of regulatory authorities are required to
be obtained by the Bank under the laws of the Republic of Nigeria, unless otherwise set out herein, in connection
with the issue of Notes or to enable the Bank to undertake and perform its obligations under the Notes.

Legal Entity Identifier (LEI)
The Bank’s legal entity identifier (LEI) is 029200328C3N9Y 12D660.

Clearing systems

The Notes have been accepted for clearance through the Euroclear and Clearstream, Luxembourg systems
(which are the entities in charge of keeping the records) with the International Securities Identification Number
(“ISIN™): XS2393246819 and Common Code of 239324681. Application has been made for acceptance of the
Notes into DTC’s book-entry settlement system (ISIN US00434GC37, Common Code 239517188 and CUSIP
00434G2C3).The Classification of Financial Instrument Code is DTFUFR, the Financial Instrument Short
Name Code is ACCESS BK PLC G/ITRA# TR UNSEC.

The address of Euroclear is 3 Boulevard du Roi Albert 111, B.I1210 Brussels, Belgium. The address of
Clearstream, Luxembourg is 42 Avenue J. F. Kennedy, L-1855 Luxembourg.

No significant or material change

There has been no significant change in the financial performance or financial position of the Bank or the Group
since 30 June 2021, which is the latest publicly available financial information and there has been no material
adverse change in the prospects of the Bank or the Group since 30 June 2021, which is the latest audited financial
information.

Litigation

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending
or threatened of which the Bank is aware), which may have, or have had during the 12 months prior to the date
hereof, significant effects on the financial position or profitability of the Bank and/or the Group.

Material Contracts

The Bank has not entered into any material contract outside the ordinary course of its business that could result
in the Bank being under an obligation or entitlement that is material to its ability to meet its obligations in respect
of the Notes.

Inde pendent Auditors

The auditors of the Bank are PricewaterhouseCoopers, Nigeria, a member of the Institute of Chartered
Accountants of Nigeria, who have audited the Bank’s consolidated financial statements in accordance with
International Standards on Auditing as of and for the financial years ended 31 December 2020, 2019 and 2018
and the interim periods ended 30 June 2021 and 2020.

The auditors do not have any material interest in the Bank.
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Documents Available for Inspection

For as long as the Notes are admitted to trading on the ISM, electronic copies in English of the following
documents will, when published, be available from the registered office of the Bank and from the specified
office of each of the Paying Agents for the time being in London and on the website on the Bank at
https://www.accessbankplc.com/ :

(a) the constitutional documents of the Bank;

(b)  the consolidated audited financial statements of the Bank in respect of the six months ended 30 June 2021
and the financial yearsended 31 December, 2020, 2019 and 2018, together with the audit reports prepared
in connection therewith;

(c) the most recently published audited financial statements of the Bank, together with the audit reports
prepared in connection therewith;

(d) the most recently published interim financial statements of the Bank;
(e) the Base Prospectus

(f)  this Offering Circular; and

() any additional amendments to this Offering Circular.

Dealers Transacting with the Bank

Certain of the Dealers and their affiliates have engaged, and may in the future engage, in investment banking
and/or commercial banking transactions with, and may perform services to the Bank and the Bank’s affiliates
in the ordinary course of business.

Language ofthis Offering Circular

The language of this Offering Circular is English. Certain legislative references and technical terms have been
cited in their original language in order that the correct technical meaning may be ascribed to them under
applicable law.

URLs

In this Offering Circular, references to websites or uniform resource locators (“URLS”) are inactive textual
references and are included for information purposes only. The contents of any such websites or URLS shall not
form part of, or be deemed to be incorporates into, this Offering Circular.
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