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NOTICE OF 50TH
ANNUAL GENERAL MEETING

NOTICE is hereby given that the 50th Annual General Meeting of Union Bank of Nigeria Plc will be held in the H. A. B. Fasinro Hall,
Lagos City Hall, Catholic Mission Street, Lagos on Tuesday, 7th May, 2019 at 12:00 noon to transact the following business:

ORDINARY BUSINESS

1.  Toreceive and adopt the Audited Group Financial Statements for the financial year ended 31st December 2018 together with
the reports of the Directors, Auditor, Board Appraiser and Statutory Audit Committee thereon.

2. Toelect/re-elect Directors.

3. Toauthorise the Directors to fix the remuneration of the Auditor.

4. Toelect/re-elect members of the Statutory Audit Committee.

SPECIAL BUSINESS
Ordinary Resolution
1. Toapprove the remuneration of the Directors.

Special Resolution
2. To delete the provisions of Article 56(b) of the Articles of Association and replace same with “the tenure of office of Non-
Executive Directors shall be for a maximum period of 3 terms of 4 years each, subject to statutory directives”.

NOTES

a) PROXY

A member of the Company entitled to attend and vote at the meeting is entitled to appoint a proxy to attend and vote in its, his or
her stead. A proxy need not be a member of the Company. A proxy form is supplied with this Notice. For completed proxy forms
to be valid for the purpose of the meeting, they must be duly stamped by the Commissioner of Stamp Duties and deposited at the
office of the Company Registrar, Greenwich Registrars and Data Solutions Limited, 274 Murtala Muhammed Way, Yaba, Lagos not
less than forty-eight (48) hours before the meeting.

b) STATUTORY AUDIT COMMITTEE

Any member may nominate a shareholder for election as a member of the Statutory Audit Committee by giving notice in writing
of such nomination, attaching the curriculum vitae of the nominee to the Company Secretary at least twenty-one (21) days before
the Annual General Meeting.

Shareholders are enjoined to note that the Securities and Exchange Commission requires members of the Statutory Audit
Committee to have basic financial literacy and an ability to read financial statements.

c) CLOSURE OF REGISTER
The Register of Members and Transfer Books of the Company will be closed from Monday 22nd April 2019 to Friday 26th April
2019 (both days inclusive) for the purpose of preparing an up-to-date Register of Members.

d) RIGHT OF SHAREHOLDERS TO ASK QUESTIONS

Rule 19.12 (c) of the Nigerian Stock Exchange’s Rulebook provides that it is the right of every shareholder to ask questions at the
Annual General Meeting and also in writing prior to the meeting. We therefore urge that such questions be submitted to the
Company Secretary not later than two (2) weeks before the date of the meeting.

e) 2018 FINANCIALSTATEMENTS (WEB LINK)
Shareholders can access the 2018 Financial Statements on the Bank’s website by using the following link:
https:/www.unionbankng.com/reports-statements-presentations/

BY ORDER OF THE BOARD

Somuyliwa Adedeji Sonubi
Company Secretary
FRC/2013/NBA/00000002061
Union Bank of Nigeria Plc

Stallion Plaza

36 Marina

Lagos

Dated this 19th day of March, 2079
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CORPORATE PROFILE

Union Bank was established in 1917 and is one of Nigeria's longest-standing and most respected financial
institutions. We offer a portfolio of banking services to individual, SME, commercial and corporate clients, and our
visionis to be Nigeria's most reliable and trusted banking partner.

Our offerings include savings and deposit account services, funds transfer, foreign currency domiciliation, loans,
overdrafts, equipment leasing and trade finance, amongst others. These services are provided through our
electronic channels, including online banking, mobile banking, debit cards and point-of-sale terminals and an
extensive network of over 300 sales and service centers and over 1,000 automated teller machines spread across
Nigeria.

Union Bank's ownership structure comprises of Union Global Partners Limited (UGPL), a consortium of
strategically aligned investors with 65.31% shareholding, Atlas Mara Ltd with 25.06%, and a diverse group of
shareholders that account for the remaining 9.63%.

Union Bank employs all its resources in the achievement of its mission to make lives better by delivering the
simplest, smartest solutions and guaranteeing the best experience every time, with a strategy focused on the right
talent, optimized processes and platforms, robust technology and a re-energized brand.
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UNION BANK AT A GLANCE

Qur

;; unionbank

1.46Trn = 226Bn

\/I S | O n Total Assets Total Equity

We are Nigeria’s most reliable
and trusted banking partner.

We make lives better by
delivering the simplest, smartest

solutions and guaranteeing the
best experience every time.

Our Most

4 Sm

Customers

2,000+

Employees

Valuable

Plavers Our Footprint

Customers...
We make your lives better -
less banking, more living

Communities...

We positively impact our
society and build up our
people - sustainable future

Stakeholders...
We deliver value - Growth
beyond expectations

Fitch

B- Long Term IDR
(Stable Outlook)

Moody’s

B3 - Foreign Currency Rating
(Stable Outlook)

GCR

BBB + Long Term IDR
(Stable Outlook)

Agusto & Co

A- (Stable Outlook)

300

Sales & Service
Centres

1,100

ATMs

7,900

POS

1.8m

Active for ATM, POS, online & mobile

445,000

Online Users
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CHAIRMAN'S STATEMENT
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Introduction

Distinguished shareholders, ladies and gentlemen, on behalf of the Board of Union
Bank of Nigeria Plc, it gives me great pleasure to welcome you all to our 50th Annual
General Meeting and present our annual report for the financial year ended
December 31,2018.

The Global Economy

Overall, 2018 was an eventful year in the global financial markets as most economies
emerged from the recession experienced in 2016 and 2017. According to the World
Bank, Gross Domestic Product (GDP) growth was 3.0% in 2018 compared to 3.1% in
2017. The slight slowdown in growth is attributed to softer international trade and
manufacturing activities as well as trade tensions between the US and China.

Developed economies grew by 2.2% in 2018 compared to 2.3% in 2017. This was
largely driven by growth in the US, which was bolstered by fiscal stimulus and
slowing net exports in the Euro region. Emerging markets and developing
economies growth dipped slightly to 4.2%, compared with 4.3% in 2017, due to
heightened financial market pressures and slowdown in economic activities.
Specifically, Sub-Saharan Africa's economy maintained steady growth, reaching an
estimated 2.7% in 2018, slightly higher than 2.6% growth recorded in 2017.

Global oil benchmark price was volatile, falling by 24% to a 17-month low of US$45.9
per barrel in 2018 from US$60 per barrel in 2017. Global Foreign Direct Investment
(FDI) flows fell by 19% in 2018; however, FDI flows to Africa, driven by activities in
South Africa and Egypt, increased by 6% from US$38 billion in 2017 to US$40 billion
in2018.

The African Union established a treaty to create a single continental market for
goods and services in member nations of the African Union. The African Continental
Free Trade Area will require members to remove tariffs from 90% of goods, allowing
free access to commodities, goods, and services across the continent. So far 48 out
of 55 countries in Africa have signed up to the treaty. Nigeria is yet to sign on to the
treaty, whichis still to be ratified.

The Nigerian Economy

In 2018, the Nigerian economy entered a post-recovery phase coming off the first
recession in two decades. Following modest growth in 2017, GDP grew by 1.9%
compared to 0.9% in 2017. The non-oil sector, driven by the manufacturing,
information and communication sectors, recorded an annual growth of 2%, higher
than the 0.5% recorded in 2017. On the other hand, the oil sector only grew by 1.1%
comparedto 4.7% growth in 2017.

Modest increases in oil prices in the earlier part of 2018 boosted the macro-
economic fundamentals, but by the close of the year there was a steep decline with
prices falling to US$54 per barrel from a peak of US$86 in early October, posing a
risk to the stability of the macro economy.

FDI flows into Nigeria fell by 36% in 2018 to US$2.2 billion, now overtaken by Ghana,
which saw US$3.3 billion inflows during the period.

The exchange rate was relatively stable during the year across segments of the
Foreign Exchange (FX) market. At the Investors and Exporters (I&E) FX window, the
Naira traded within the tight band of #360.9 - 8#363.2 to the US Dollar ($). The
Central Bank of Nigeria's (CBN) continued defense of the Naira through sustained
Open Market Operations brought convergence across various rate regimes.

After 18 consecutive months of decline, the inflation rate began to inch upwards in
August 2018 from 11.3% and closed the year at 11.4%. With the new minimum wage
coming into effect in 2019 as well as adjustments to petrol prices and power tarrifs,
theinflationrateis projected to inch upwards of 13%.
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External reserves increased from US$38.8 billion in December 2017 to US$43 billion in December 2018 - supported by proceeds
from the Sovereign Eurobond issuances in 2018, crude oil receipts from higher oil prices recorded in most of 2018 and positive
capital flows in the first half of 2018. The Nigerian Stock Exchange All Share Index stood at 31,430, 18% lower than 38,243 recorded
in 2017, in line with the global trend in the capital markets.

The Monetary Policy Committee (MPC) of the CBN retained a tightening of its monetary policy in 2018 with the Monetary Policy
Rate (MPR), Cash Reserve Ratio (CRR), and Liquidity Ratio at 14%, 22.5% and 30% respectively, maintained throughout the year.

The 2018 World Bank Ease of Doing Business report ranked Nigeria 146 out of 190 countries, after moving up 23 places from its
2016 position. The ranking considers trading regulations, property rights, contract enforcement, investment laws and availability
of credit.

Nigeria remains a potentially robust economy with a large consumer market, abundant natural resources and a productive
population.

Our Bank
Having successfully concluded our five-year transformation in 2017, the Bank focused on leveraging on its platform for
productivity and profitability in 2018. The following notable achievements were recorded during the year:

. Stronger Retail and Transaction Banking Offerings: During the year, we intensified our efforts in building a
solid retail business, supported by a strong alternative channel network. We witnessed a 68% growth in our new-to-
bank retail customers. Our active mobile users grew by 30% to 1.3 million and active online users grew by 77% to
443,000. Our active ATMs and POS also grew by 16% and 13% respectively to 1,100 and 7,900. We launched Union360, an
innovative payment and collections platform for corporates and Small Businesses. We also introduced the first local
letter of credit product to support growth in trade across Nigeria.

. Inaugural #¥13.5 Billion Bond Issue: As part of our growth and funding strategy, we registered a 100 billion Debt
Issuance Programme and successfully concluded our inaugural issuance of #7.2 billion Series | and 86.3 billion Series ||
Bonds which were oversubscribed at 165%. The response to our debt issuance is a testament to the growing strength of
the Bank's business fundamentals, which is driving investor confidence.

. Launch of Robotics Process Automation (RPA): Leading the industry, we launched RPA towards leaner
and more efficient processes to enhance our simpler, smarter banking proposition. Our first application of RPA was in
our ATM reconciliation process, which has yielded significant cost savings and service improvement for the Bank.

o Our People: We continued to invest in our people through training and development programmes. We graduated the
first set of participants from Union Leadership Initiative (ULI), ensuring a deep leadership bench and succession plan for
the Bank. We aligned compensation for our entry to mid-level employees to market, and made investments to create a
more enabling environment for our employees to be more productive. All these efforts and more contributed to being
ranked the 4th Best Place to Work in Nigeria by Jobberman.

o Citizenship, Sustainability and Innovation (CSI): As an organisation that understands the importance of
making a positive impact in the communities where we live and operate, we remained committed to furthering our CSI
efforts. During the year we stretched our efforts and gained recognition for our CSI activities winning several brand,
innovation and sustainability awards. Through our partnerships with notable organisations such as LEAP Africa, Okada
books, and Beeta Playwright Competition, we are geared towards actualising the United Nations Sustainable
Development Goals (SDGs) by 2030.

2018 Financial Performance

Notwithstanding the challenging macro-economic environment and a tightened regulatory regime, the Bank continued to make
significant investments in our people, process, technology and brand, which resulted in improved profitability for the Group.

Profit Before Tax (PBT) for the Group grew by 33% from N13.9 billion in 2017 to #18.5 billion in 2018. Total Assets for the Group
increased slightly from #1,455.5 billion in 2017 to #1,463.9 billion in 2018. Customer deposits grew by 7% to 8857.6 billion versus
N802.4 billion in December 2017, as we continued to push an improved portfolio of customer-led products and increased
investments in our channels and transaction banking capabilities.

As aresult of our loan book clean up, the Non-Performing Loan (NPL) ratio for the Bank improved significantly from 20.8% in 2017
to 8.1% at the end of 2018. Our capital position remains strong, with Capital Adequacy Ratio at 16.4%, above the regulatory
minimum requirement of 15%.

Our 2018 performance was solid and we have a good foundation to build onin 2019.
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Board Changes

Mrs. Oyinkansade Adewale retired from the Bank and consequently from the Board after six years of committed service to the
Bank. | thank her forimmense contributions and wish her continued success in future endeavors.

Mr. John Botts has also retired from the Board after serving for seven years. We also thank him for his service and wish him all the
bestin the future.

| am pleased to be welcoming Mr. Mark Patterson to the Board as a Non- Executive Director. Mr. Patterson is a senior international
banker and lawyer with a 32-year career in leading positions with multinational banks.

Looking Ahead

In 2019, global economic growth is expected to decline to 2.9% compared to 3.0% in 2018, due to tightening monetary policy,
moderating international trade and investments as well as political challenges confronting major economies. The domestic
economy is estimated to grow by approximately 2.2% in 2019 with the growth expected in the second half of the year following
the elections.

We have positioned the Bank to take advantage of the emerging opportunities in the economy and remain optimistic about the
future of Union Bank. We will execute our 2019-2021 strategic objectives - Sweating our Assets, Digitizing our Bank, and
Positioning for the Future - towards being Nigeria’s most reliable and trusted banking partner. We will focus on embedding
disciplined cost management as well as mining synergies across business segments and functions to improve the profitability of
our business and deliver value to all our stakeholders - shareholders, customers, business partners’ and employees.

Conclusion

2018 has been a year of good progress for our Bank and we are well positioned to execute our short to medium term strategy.

We are grateful for the confidence you, our shareholders, have placed in us and assure you of our commitment to delivering
superior value to all our stakeholders.

| would like to thank the Board, management and our employees for their hard work and contribution to Union Bank.

Thank you.

Cyril Odu
Chairman
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CHIEF EXECUTIVE OFFICER'S STATEMENT

Dear Shareholders,

Welcome to our 50th Annual General Meeting. | am pleased to present the financial
scorecard of our Bank for the year ended 31st December 2018.

2018 was noteworthy for Union Bank. We were resilient in a tough operating
environment and focused on harnessing ‘our platform’ - people, technology, capital,
infrastructure and brand - for better productivity and profitability.

We remained true to our mission to make the lives of our customers better and our
vision to be recognized as Nigeria's most reliable and trusted banking partner.

Review of 2018

The Nigerian economy recorded a modest growth of 1.9% in 2018, up from 0.8% in 2017
- primarily driven by the non-oil sector. Other macroeconomic indices including
inflation and foreign exchange (FX) rates as well as fiscal and monetary policies were
relatively stable during the year.

The banking industry had its share of notable events in 2018 including the
implementation of IFRS 9 reporting standards, and some pockets of consolidation
in the industry. In 2018, banks also had to contend with a fragile economic recovery,
achallenging operating environment as well as tightened monetary policies.

Notwithstanding these events, we remained focused on executing our key priorities
including: enhancing productivity across board; improving our asset quality; and
optimizing the Bank's capital and funding base. We are pleased to report that we
made significant strides in these three areas, which resulted in improved
profitability for our Bank.

Key Operational Highlightsin 2018

In line with our simpler, smarter banking proposition, we continued to invest in our
platform to ensure we deliver the highest standards of service to our customers. We
made key strides in deepening customer acquisition and non-branch channel
penetration; intensifying our service and product innovation efforts - driven by
digitization and automation; and strengthened our capital and funding base. We
continued to empower our communities through several citizenship, sustainability
and innovation efforts towards “enabling success” for all Nigerians.

Customer Acquisition: We deepened customer acquisition resulting in a 68%
growth in new-to-bank accounts through our improved engagement strategy,
service delivery and robust digital platforms - we now have 4.5 million customers
served across all our touch points. Today, we have over one million active mobile
users and over 400,000 active online users. Specifically, increased channel activity
contributed to a101% increase in fees to N2.2bn in 2018 from N1.1lbnin 2017.

Product and Service Innovation: During the year, we introduced Robotics Process
Automation (RPA) in our back-end processes - pioneering this technology in the
industry. RPA has led to improved customer experience and staff productivity.

We launched a first of its kind local letter of credit to facilitate and expand domestic
trade in Nigeria. We also rolled out Union360, a dedicated online banking platform
to facilitate transaction banking for corporates and small businesses.

Capital and Funding: As part of our efforts to optimize the Bank's capital and
funding structure, we successfully registered our ®100 billion domestic bond
programme and issued the first tranche to raise #13.5 billion, which is now listed on
the FMDQ platform. We are encouraged by the market and investor community
response to the bond issue, which was 165% subscribed. Additionally, we registered
and launched our #8100 billion Commercial Paper programme in the year with
plannedissuancesin 2019 and beyond.

Brand and Citizenship: We identified the education sector as a key ecosystem that
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presents both business and citizenship opportunities for Union Bank. To this end, we hosted over 3,000 participants at our
inaugural EAu360 education festival. EQu360 is an annual event designed to foster collaboration and engagement among all
stakeholders on key issues affecting the education sector in Nigeria.

We debuted a TV commercial themed "Enabling Success” - which is now Nigeria's Most Watched Advert ever on YouTube with
nearly 4 million views, and over 8 million views across all social media platforms. In the three months following the campaign,
brand survey results reflect a 30% improvement in the Bank's Net Promoter Scores and 4.9% bump in our brand equity scores.

We continued to demonstrate our commitment to citizenship and sustainability with various initiatives including:
. Impacting over 6,400 students during our Financial Literacy and World Savings Day initiatives.
. Over 50,000 employee volunteer hours recorded with citizenship partners.
. Training and empowering 50 women in urban farming and financial literacy with our partner,
. Gartner Callaway Sustainability Company.
. Supported more than 40 charities nationwide with donations totaling over &30 million
. Donated 6,000 UnionCares bags to the less privileged.

Awards and Recognition: We are pleased to have received numerous awards and recognitions for our continued support to
empower our customers, employees and communities. During the course of the year, Union Bank received the following
accolades:

. Excellence in Innovation in Banking (New Age Banking Awards 2018)

. Fastest Growing Retail Bank in Nigeria (International Finance Magazine 2018)

. Most Efficient Bank on E-Reference Operations (Efficiency Awards 2018)

. 8thinretail customer satisfaction (up from 12th in 2017) (KPMG's 2018 Customer Satisfaction Survey)

. 4th Best Place to Work (up from 8th in 2017) (Jobberman 2018)

. 2018 Advertiser of the Year, Pitcher Awards

. Innovative Financial Brand of the Year (2018 Marketing World Awards)

. Marketing Campaign of the Year (2018 Marketing World Awards)

. Best Company in Environmental Excellence and 'Most Outstanding Company in CSR/Sustainability (2018

Sustainability, Enterprise and Responsibility Awards)

Our Financial Performance in 2018
Our 2018 financial performance is positive across key financial metrics, which is indicative of successful execution of our strategy
and priorities during the year.

Profit Before Tax (PBT) for the Group grew by 33% to #18.5 billion from #13.9 billion in 2017. Net Revenues After Impairment is at
N93.5 billionin 2018, a16% increase compared to :#80.6 billion in December 2017. The improvement is attributed largely to a more
diversified income base across segments and platforms. Operating Expenses grew by 12% to #75 billion from #66.7 billion, due to
our expanded agency banking footprint and staff costs driven by increase in compensation for our entry to mid-level employees
inline with the market. Customer Deposits grew by 7% to 8#857.6 billion in 2018 against #802.4billion in 2017.

Our Group Balance Sheet including the impact of IFRS 9 adjustments, remains healthy with total assets relatively flat at #%1,463.9
billion versus ¥1,455.5 billion in 2017. There were notable improvements in some of our key ratios. The Non-Performing Loan
(NPL) Ratio is down to 8.1% in 2018 compared to 20.8% in 2017. We will continue to focus on recoveries while prudently rebuilding
the loan book and maintaining a conservative risk profile. Our Return on Tangible Equity (ROTE) improved to 9.6% from 6.2% in
2017, while Capital Adequacy Ratio (CAR) closed at 16.4% compared with 16.7% in 2017. CAR remains above the regulatory
requirement of 15%.

Priorities and Outlook

In 2019, we expect the Nigerian economy to grow by 2.2%. With elections early in the year, economic activity will be less than
robust in the first half of 2019. Our industry is undergoing another wave of consolidation and one certainty is that the competitive
environment will be more intense, requiring more focus, ownership and disciplined execution.

With this in mind, we have clearly defined what success means for us in Union Bank and we are optimistic about 2019 being a
strong performance year for the Bank. We have prioritized the following key areas to drive our growth and success:

. Customer Acquisition: We will continue to deepen customer acquisition and retention through product
and service innovation, robust and reliable channel platforms and customer experience.

. Digital and Automation: We will leverage digitization to improve sales and service productivity, operational
efficiency and revenue. We will extend RPA to other routine and repetitive processes in order to reduce cost to serve and
improve service delivery.

. Portfolio Diversification: We will accelerate lending propositions to priority sectors and emerging segments of the
Nigerian economy while staying in line with Bank's lending policies and maintaining a conservative risk profile. We will
maintain a disciplined approach to risk monitoring and collections, and continue our aggressive recoveries regime.

. Cost Optimization: We will intensify our operational efficiency and institutionalize our Long-Term Efficiency
Acceleration Programme (LEAP), a comprehensive transformation effort to embed cost discipline across the Bank.
LEAP will deliver significant cost savings in 2019 and entrench a culture of efficiency across all areas of the Bank.

. Ecosystems for Value Creation and Growth: We will further harness synergies across our business segments to ensure
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we maximize opportunities across entire value chains and ecosystems. We will focus on mining opportunities within
manufacturing and trade, education, agribusiness and other key value chains.

. Enabling Nigeria's Success. We will continue to focus on key pillars for Nigeria's sustainable development
including education, technology, SME and women. We will continue to create value added services and tailored
solutions to each segment, while leveraging on our citizenship, sustainability and innovation (CSI) efforts to deliver
sustainable impact.

In closing, | would like to assure our esteemed shareholders that we are committed to delivering on our strategic priorities in 2019
and beyond. We are focused on delivering higher returns for our shareholders, and in order to do this we will continue to
emphasize and drive revenue productivity and cost efficiency across all facets of our business.

I am grateful for your continued support and the support of our Board of Directors and the management team during the year.

Finally, | want to commend the Bank's employees for all their efforts and contributions to our 2018 achievements while looking
forward to a more productive 2019 ahead.

Thank you.

Emeka Emuwa

Chief Executive Officer
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CORPORATE INFORMATION
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Ovyinkansade Adewale -
Kandolo Kasongo -
Emeka Okonkwo o
Adekunle Sonola -
Nath Ude -
Obafunke Alade-Adeyefa (Mrs.) -
John Botts -
Richard Burrett -
lan Clyne =
Beatrice Hamza Bassey (Mrs.) -
Furera Isma Jumare (Mrs.) =
Richard Kramer OFR -
Taimoor Labib -
Mark Patterson -
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’Retired with effect from 19 March, 2019
*Appointed with effect from 17 April, 2019

Company Secretary

Somuyiwa Adedeji Sonubi
FRC/2013/NBA/00000002067

Registered Office

Union Bank of Nigeria Plc
Stallion Plaza
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Lagos

Auditor

KPMG Professional Services KPMG Tower
Bishop Aboyade Cole Street
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Lagos
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Greenwich Registrars and Data Solutions Limited
274 Murtala Muhammed Way
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Lagos

Board Appraiser

DCSL Corporate Services Limited
235, Ikorodu Road

llupeju

Lagos
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MANAGEMENT TEAM

Emeka Emuwa
Joseph Mbulu
Kandolo Kasongo
Omolola Cardoso
Rosemary David-Etim
lkechukwuka Emerole
Tetem Feyi-Waboso
Olajumoke Sherifat Odulaja
Emeka Okonkwo
Adekunle Sonola
Miyen Swomen

Nath Ude

Carlos Wanderley

Taiwo Adeneye
Oluwagbenga Adeoye
Sheahan Arasaratnam
Paul Aseme

Anthony Asonye
Bulus Ayuba

Fatai Baruwa

Helen Brume

Lateef Dabiri

Abigail Duopama-Obomanu
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Olusegun Edun
Ogochukwu Ekezie
Chidi lleka

Abolade Jegede
Adebanji Jimoh

Ali Kadiri

Uchenna Kenneth Ufere
Segun Lamidi
Anthony Ogba

Dupe Ogunbiyi
Mobolade Ojeahere
Morenike Olabisi
Babatunde Olagbaju
Olusola Olubi

Gloria Omereonye
Oghenefovie Oyawiri
Sesan Sobowale
Olumuyiwa Theophilus
George Udoh

Chief Executive Officer

Chief Financial Officer (CFO)

Chief Risk Officer and Compliance Executive
Chief Digital And Innovation Officer
Regional Business Executive, South
Head, Treasury

Chief Information Officer (CIO)
Chief Credit Officer

Head, Corporate Bank and Treasury
Head, Commercial Banking

Head, Human Resources

Head, Services and Technology
Head, Retail Banking

Head, Central Processing Centre

Head, Financial Control

Head, Retail Products

Head, Retail Segments

Head, SME Banking

Head, Branch Services

Head, Sales and Distribution, Retail Area Ill

Head, Oil and Gas

Chief Compliance Officer

Head, Internal Control/Chief Information Security Officer
Head, Alternative Channels

Head, Credit Analysis

Head, Corporate Communications and Marketing

Chief Transformation Officer, LEAP

Regional Business Executive, West

Head, Sales and Distribution, Retail Area Il

Head, CBG General

Head, Business Support and Recovery

Head, Operations

Divisional Executive, Commercial Banking

Head, Services

Head, Transaction Banking

Head, CBG FMCG

Head, Credit Portfolio Management and Regulatory Compliance
Head, CBG Specialized

Sector Executive, Commercial Banking

Head, Operational Risk Mgt/Chief Information Security Officer
Legal Counsel

Head, IT For Business (ITFB)

Group Head, Commercial
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THE BOARD

Mr. Cyril Akporuere Odu joined the Board of Directors in 2012 and was
appointed Chairman in November 2015. Prior to his appointment as
Chairman, Mr. Odu was the Chairman of the Bank’s Board Risk
Management Committee and served as a member of the Board Finance
and General Purpose and Board Credit Committees.

Mr. Odu has nearly 47 years of professional, managerial and director level
experience. His 40-year distinguished career at ExxonMobil saw him rise
from Trainee to Vice Chairman of the Board of Mobil Producing Nigeria
and Chief Financial Officer of ExxonMobil Upstream Companies in Nigeria,
making him the highest ranking Nigerian in the organisation until his
retirementin 2012.

In 2008, he served on a presidential committee tasked with accelerating
the expansion of Nigeria’s power infrastructure. After his retirement from
Exxon Mobil in 2012, Mr. Odu joined African Capital Alliance and is
currently the Chief Executive of the firm.

) Mr. Odu holds a Bachelor’s degree in Geology from the University of
Cyril Akporuere Odu Ibadan, where he graduated with honours. He also has an MBA from Texas
Chairman Southern University in Houston, Texas.

Mr. Emeka Emuwa was appointed to the Board of Union Bank as the Chief
Executive Officer (CEO) and Group Managing Director in November 2012.

He joined Union Bank after 25 years at Citibank where he rose through the
ranks from Management Associate to Managing Director, Citibank Nigeria
Ltd, and Citi Country Officer, Nigeria. While at Citibank, he served as Citi
Country Officer in Cameroon, Tanzania, Gabon, Congo, Ghana and Niger
and also worked in various positions within Nigeria. In 2005, he became
the first Nigerian to be appointed as Chief Executive Officer and Managing
Director of Citibank Nigeria Limited.

He has extensive experience in credit risk management, strategy,
negotiation, leadership and people management in addition to treasury,
corporate finance and cash management product training.

Mr. Emuwa holds a BSc. in Finance from the University of Lagos and an
MSc. in Management from the Krannert School of Management, Purdue
University, USA.

Emeka Emuwa
Chief Executive Officer
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Mr. Kandolo Kasongo joined the Board of Directors of Union Bank as an
Executive Director and Chief Risk Officerin 2013.

He entered the banking industry in 1981 with Citigroup in Kinshasa (D.R.
Congo) and has since built a diverse career in front, middle and back office
across Africa and Middle East. His career in risk management commenced
in1998 with his role as Head of Risk and Senior Credit Officer in Citibank for
East, West and North/West Africa successively based in Johannesburg,
Abidjan/Lagos and Cairo.

After 27 years at Citigroup, he moved to Barclays Bank as Risk Director for
Global Retail and Commercial Banking where he had oversight for 14
African countries, the Middle East, India, Pakistan, and Russia. In April
2009 herelocated to Lagos, Nigeria, to take up the position of Credit Head
for Nigeria with the Standard Bank Group before joining Union Bank.

Mr. Kasongo holds a degree Ingénieur Commercial et de Gestion from the
Faculte Universitaire Catholique de Mons, Belgium.

Chief Risk Officer/Compliance Executive

Emeka Okonkwo

Executive Director and Head,
Corporate and Investment Banking

Mr. Emeka Okonkwo joined Union Bank in 2013 as an Executive Director
heading the Bank’s Corporate and Investment Banking businesses.

Mr. Okonkwo’s career in the banking industry commenced 28 years ago as
an officer in Citibank Nigeria and has spanned Corporate Finance, Credit
Risk Management, Marketing, Treasury and Strategic Management in
Citibank Nigeria and London.

In 2009, he was appointed to the board of Citibank Nigeria as an Executive
Director for Commercial Banking and Global Subsidiaries. Prior to joining
Union Bank, he was Director and head of the Corporate and Investment
Banking Division of Citibank Bangladesh and had the responsibility of
maintaining client relationships of corporate institutions, financial
institutions, public sector and global subsidiaries in the country.

Mr. Okonkwo has a Bachelor’'s degree in Civil Engineering from the

University of Nigeria, Nsukka; an MSc in Construction Management from
the University of Lagos and an MBA from Warwick Business School, UK.
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Mr. Adekunle Sonola was appointed to the Board in 2015 as an Executive
Directorin charge of the Bank’'s Commercial Banking business.

Prior to joining the Union Bank, he worked at Guaranty Trust Bank where he
rose from being a member of the Corporate Finance Group to Divisional
Head, Corporate Banking. He left Guaranty Trust Bank as Managing
Director, East Africa, where he successfully rolled out the franchise in
Uganda, Rwanda and Kenya.

Mr. Sonola has also served as Director, Investment Banking Africa for
Standard Bank of South Africa. He has more than 28 years of banking
experience.

He holds a Bachelor’s Degree in English from Ogun State University, Ogun
State, Nigeria, an LL.B in Law from Obafemi Awolowo University, lle-Ife,
Nigeria and an MBA from Durham University Business School, Durham,
United Kingdom.

Adekunle Sonola
Executive Director and
Head, Commercial Banking

Mr. Nath Ude joined Union Bank in January 2017 as Executive Director,
Service & Technology. He is a seasoned banker with over 28 years of
experience in both the international and Nigerian banking environments.

He started his banking career with Citibank in 1990, where he held various
roles within operations, process management, service quality, cash
management, internal control and general management in Nigeria, South
Africaand India.

Mr. Ude joined Standard Chartered Bank, South Africa in 2004 where he
was the Country Head, Technology and Operations (Wholesale and
Consumer Banking). From 2007 he served as Group Head of Operations
and Technology for FCMB and was later appointed Executive Director,
Service Management & Technology.

He holds a Bachelor’s Degree in Finance from University of Nigeria Nsukka
and an MBA from Bayero University, Kano.

Nath Ude

Executive Director and
Head, Service & Technology
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Obafunke Alade-Adeyefa

Independent Non-Executive Director

John Botts (cBE)
Non-Executive Director
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Mrs. Obafunke Alade-Adeyefa was appointed to the Board in April 2017 as
anIndependent Non-Executive Director.

Mrs. Alade-Adeyefa started her career as an accountant with Peat, Marwick,
Ani, Ogunde & Co. before moving into the banking industry where she
worked for 10 years in different capacities and then moved on to Texaco
Overseas (Nigeria) Petroleum Unlimited as the Head of Treasury.

Prior to joining Union Bank, she worked with Chevron Nigeria Limited for 14
years during which she served as the MD/ CEO of the organisation’s Closed
Pension Fund Administrator.

Mrs. Alade- Adeyefa holds a Bachelor of Science degree in Economics from
Obafemi Awolowo University, lle-Ife. She is a Fellow of the Institute of
Chartered Accountants of Nigeria (ICAN).

Mr. John Botts joined the Board of Union Bank in 2012.

Heis a Senior Adviser to Allen & Company Advisors LLP and Corsair Capital
LLC, both located in the UK; Non-Executive Chairman of Euromoney
Institutional Investor Plc; Chairman of The Ink Factory Films Limited;
Director of Brait SE; Trustee of the Tate Foundation and Chairman of
Glyndebourne Productions Limited.

Mr. Botts has held management positions with Citibank in New York and
other major cities. His other roles in Citigroup include Chief Executive
Officer of Citicorp Investment Bank and Business Manager for Citibank's
Global Investment Bank in Europe, Middle East and Africa.

In 2003, he was presented with an honorary CBE (Commander of the Order
of the British Empire).
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Richard Burrett

Non-Executive Director

lan Clyne
Non-Executive Director
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Mr. Richard Burrett joined the Board in 2013. His career spans more than 30
years, 25 of which he spent in International Banking, garnering a deep
understanding of project finance and sustainability. He is currently a
partner at Earth Capital Partners, a fund management business that targets
sustainable asset classes.

During his over 20 years at ABN AMRO, he developed vast experience in
project and structured finance, specialising in the energy and infrastructure
sectors. Whilst there, he was instrumental to the creation of the Equator
Principles, a market recognised standard for managing environmental and
social risk issues in project financing.

As Global Head of Project Finance he was responsible for ABN AMRO’s
award winning business franchises in Europe, Asia, Australia, North
Americaand Brazil.

Mr. Burrett has held a number of board level advisory roles and has been
Co-Chair of the United Nations Environment Programme. He is also a
Fellow of the Cambridge University Programme for sustainability.

He holds a Master’s Degree in Business Administration fromm Durham
University Business School.

Mr. lan Clyne joined the Board of Union Bank as a Non-Executive Director in
2014,

His 39 year career began at the National Australia Bank Group in 1978. He
has worked in various executive management positions in international
companies around the world including the Papua New Guinea Banking
Corporation and the Calyon Group (formerly Banque Indosuez).

In his immediate past role as the MD/CEO of Bank South Pacific Limited, a
publicly listed company on the Port Moresby Stock Exchange, he oversaw a
successful transformation programme to near completion.

He holds a Bachelor of Business Management Studies from the Curtin
University of Technology, Perth, Australia.



Beatrice Hamza Bassey
Non-Executive Director

Furera Isma Jumare
Independent Non-Executive Director
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Mrs. Beatrice Hamza Bassey joined the Board of Union Bank as a Non-
Executive Directorin 2015.

Currently, she is the General Counsel and Chief Compliance Officer at Atlas
Mara Co-Nvest Limited. A lawyer of great repute with extensive experience
in corporate governance and financial institutions, she is an authority in
compliance and represents clients globally in compliance and anti-
corruption matters.

Mrs. Bassey interfaces with U.S. and international regulators, designs
integrated compliance programmes, policies and procedures tailored to
client specification, internal investigations and more.

She holds an LL.B in Law from University of Maiduguri, Nigeria, a BL from
the Nigerian Law School and an LL.M from Harvard Law School. She was
called to the Nigerian Bar in 1995 and the New York Bar in 1999. She is a
Fellow of the prestigious David Rockefeller Fellows Program of the
Partnership for New York City.

Mrs. Furera Isma Jumare was appointed to the Board of Union Bank as an
Independent Non-Executive Director in May 2017.

She worked with the Central Bank of Nigeria (CBN) for 21 years, gaining
extensive experience in the field of development through her involvement
in Government development programmes such as the Agriculture Credit
Guarantee Scheme (ACGS) and the Small and Medium Enterprises Equity
Investment Scheme (SMEEIS).

Since leaving the CBN, Mrs. Jumare has served as the Chief Executive
Officer of MicroDevelopment Consulting Limited (MCDL) focusing on
research, project management and capacity development.

She earned a Bachelor of Science (B.Sc) degree in Botany from Ahmadu
Bello University, Zaria and holds three Masters degrees in Crop Physiology,
Rural Development and International Development Management. Mrs.
Jumare also has the UK Chartered Institute of Personnel and Development
(CIPD)’s certificate in training practice and is a Nigerian Institute of
Management (NIM) Certified Professional Manager.
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Mr. Richard Kramer joined Union Bank’s Board of Directors as a Non-
Executive Director in 2012.

Mr. Kramer is the Chairman of African Capital Alliance, an organization
that has pioneered the management of private equity investments in high
potential sectors of the Nigerian economy.

A trained accountant, he earned an MBA from Harvard Business School
prior to joining Arthur Andersen in 1958 where he worked in all areas of
the firm’s practice in the USA, Latin America, Middle East, Europe, India as
well as Africa. He became the founding Managing Partner of the firm in
Nigeriain1978.

Upon his retirement in 1994, Dick remained in Nigeria to consult, invest
and continue community service activities. He is a member of the Lagos
Business School Advisory Board and the American Business Council.

He was the Founder and First Vice Chairman of the Nigeria Economic
) Summit Group; President, Harvard Business School Association of
Richard Kramer (OFR) Nigeria (HBSAN); Head, Technical Team and Member of Vision 2010
Non-Executive Director Committee. Heis also a recipient of the Zik Prize in Leadership.

Mr. Taimoor Labib joined Union Bank's Board of Directors as a Non-
Executive Director in November 2017. Mr. Labib is a global emerging
market investor with approximately 20 years of direct private equity and
investment banking experience from leading international and regional
financial institutions including Standard Chartered Bank, Jadwa
Investment and EFG-Hermes Investment Bank. He holds a Bachelor of
Science degree in Industrial Management and Business Administration
from Carnegie Mellon University, Pittsburgh.

He is also a Member of the Board of Directors at Topaz Energy and
Marine, Dubai and the Vice Chairman of the Board of Directors at Fine
Tissues Company, Jordan.

Taimoor Labib
Non-Executive Director
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Mark Patterson
Non-Executive Director
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Mr. Mark Patterson joined the Board of Union Bank as a Non-Executive
Directorin April 2019.

Mr. Patterson is a senior international banker and lawyer with a 32-year
career in leading positions with multinational banks, including Deutsche
Bank and ANZ Bank.

He was previously the Global Head, Corporate Development at Standard
Chartered Bank, London, where he led a number of the bank's major
acquisitions and investments, as well as market fundraising exercises to
strengthen Standard Chartered Bank's balance sheet.

Mr. Patterson has a demonstrable track record in bringing a strong
commercial perspective to strategic planning and risk planning and
leadership across a broad range of organisations.

He graduated from Oxford University and was admitted as a solicitor in
1980.
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CORPORATE GOVERNANCE

Corporate Governance practices in Union Bank of Nigeria Plc ("UBN” or “the Bank”) are as codified in the Central Bank of
Nigeria’s (“"CBN”) Code of Corporate Governance of 2014, the Securities and Exchange Commission (“SEC”) Code of
Corporate Governance of 2011, the Banks and Other Financial Institutions Act of 1991 (as amended) and other relevant
statutes. All these provide guidance for the governance of the Bank, compliance with regulatory requirements and form
the basis of the core values upon which the Bank is run. These codes and statutes are geared towards ensuring the
accountability of the Board of Directors (“the Board”) and Management to the stakeholders of the Bank in particular and
emphasize the need to meet and address the interests of a range of stakeholders, to promote the long-term sustainability
of the Bank.

UBN is committed to the best corporate governance practices and believes that adherence and commitment to high
governance principles and standards is the panacea for effective control and management of the Bank. The principle of
good corporate governance practices remains one of our core values and an important ingredient in creating, protecting,
promoting and sustaining shareholders’ interests, rights and values, as well as delivering excellent service to our customers.
The Bankis committed to the highest ethical standards and transparency in the conduct of its business.

In compliance with the requirements of the CBN, the Bank undertakes internal reviews of its compliance with defined
corporate governance practices and submits reports on the Bank’s compliance status to the CBN. Also, an annual board
appraisal review is conducted by an independent consultant appointed by the Bank, whose report is submitted to the CBN
and presented to shareholders at the Annual General Meeting (AGM) of the Bank, in compliance with the provisions of the
CBN Code of Corporate Governance.

Securities Trading Policy

To further demonstrate its commitment to transparency and ensure compliance with regulatory requirements, the Bank
has developed a Securities Trading Policy in line with the Codes of Corporate Governance of the CBN and SEC respectively,
and Section 14 of the Amendment to the Listings Rules of the Nigerian Stock Exchange. The Policy sets out the process by
which directors, staff, shareholders, key management personnel, third party service providers or any other connected
persons who have direct or indirect access to the Bank’s insider information can deal in the Bank’s securities. It also
prohibits the trading of the Bank’s securities during ‘closed’ periods. The policy is designed to ensure that its compliance is
monitored onan ongoing basis.

Complaints Management Policy

The Bank’s Complaints Management Policy has been prepared pursuant to the Rules Relating to the Complaints
Management Framework of the Nigerian Capital Market issued by the SEC on 16th February 2015. The Policy applies
strictly to the Bank’s shareholders and provides an avenue for them to make complaints regarding their shareholding and
relationship with the Bank.

The Complaints Management Policy aims to promote and safeguard the interest of the Bank’s shareholders and investors,
with its primary objective of ensuring that the activities of the Board and Management are in the best interest of the Bank
and its shareholders. The policy, jointly implemented by the Registrar and the Company Secretary, sets out the process
and channels through which shareholders can submit their complaints, and the process for managing these complaints.

Whistle Blowing Procedures

In line with the Bank’s commitment to instil the best corporate governance practices, the Bank’s anonymous whistle-
blowing channel is independently managed by Deloitte. This is to uphold commitment to the highest standards of
openness, integrity, accountability and ethical standards. To this end, there is a toll-free hotline, a dedicated e-mail address,
web portal and a Mobile App on Android and iOS devices. The hotline number is 08008476337 and the email address is tip-
offs@deloitte.com.ng. There is a direct link to the web portal https://tip-offs.deloitte.com.ng on the Bank’s website and
intranet to enable stakeholders, including members of staff, report all suspected breaches of the Bank’s Code of Corporate
Governance.
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Remuneration Policy for Directors and Senior Management

The Bank’s Remuneration Policy for Directors and Senior Management is geared towards attracting, retaining and
motivating the best talent and enables the Bank achieve its financial, strategic and operational objectives. The policy sets
out amongst others, the structure and components of the remuneration packages for Executive and Non-Executive
Directors, and ensures that the remuneration packages comply with the CBN and SEC Codes of Corporate Governance.

In line with the provisions of the extant regulations and codes of corporate governance, the remuneration of Directors and
Senior Management is set at levels, which are fair and competitive, and take into consideration the economic realities in the
financial services sector and the Bank’s financial performance.

Governance Structure

The following governance bodies are in place:

A. The Board of Directors

The Board of Directors oversees the management of the Bank, and comprises a Non-Executive Chairman, two Independent

Non-Executive Directors, six other Non-Executive Directors, the Chief Executive Officer and five Executive Directors, as
listed below:

S/NO NAME 28/02/2018/05/06/2018/05/06/2018[25/09/2018 | 21/10/2018 | 22/10/2018| 11/12/2018
1 |ODU, Cyril Akporuere v v N4 v N4 v v
2 |[EMUWA, Emeka v v vV v v v v
3 |ADEWALE, Oyinkansade Mrs' v v 4 o] R R R
4 |ALADE-ADEYEFA, Obafunke (Mrs) v v vV v %4 v v
5 |BOTTS, John v v vV v <4 v v
6 |BURRETT, Richard v v vV v %4 v v
7 |CLYNE, lan v v vV v v v v
8 |HAMZA BASSEY, Beatrice (Mrs) v v vV v Vv v v
9 [JUMARE, Furera Isma (Mrs) v v vV v $Z4 v v
10 |KASONGO, Kandolo v v vV v 4 v v
M |KRAMER, Richard v v 4 v 4 v o]
12 |LABIB, Taimoor v v vV v 0 v v
13 |[OKONKWO, Emeka v v vV v W v v
14 |SONOLA, Adekunle v v 4 v v v v
15 |UDE, Nath v v v v 524 v v

v Present

1 Retired with effect from 30 September, 2018

(@] Absent

R Resigned/Retired

v AGM

vvv' Board Strategy Session
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Responsibilities of the Board of Directors

The Board, the highest decision making body approved by the shareholders, met seven (7) times during the year to provide
strategic direction, policies and leadership in attaining the objectives of the Bank.

The Board monitors the activities of the Chief Executive Officer and Executive Directors and the accomplishment of set
objectives through reports at its meetings. In performing its oversight function over the Bank’s business, the Board
operates through the following Board and Management Committees.

B. Standing Board Committees

The Board of Directors has six standing committees, which deal with specific operations of the Bank, namely:
Board Credit Committee

Board Finance & General Purpose Committee

Board Governance Committee

Board Risk Management Committee

Board Nomination and Remuneration Sub-Committee

Board Audit Committee

RGIESENENES

Thereis also anIndependent Statutory Audit Committee.
1. Board Credit Committee

The Committee met eleven (11) times during the year. It is comprised of the following members:

S/NO|NAME 25/01/2018 | 05/02/2018 | 26/02/2018 | 28/03/2018 | 17/05/2018 | 30/05/2018 | 26/07/2018 | 24/09/2018 | 22/10/2018 | 21/11/2018 | 10/12/2018

1 |BURRETT, Richard v v v v v v v v v v v

2 |EMUWA, Emeka 0 v v v v v v v v v 4

ALADE-ADEYEFA, Obafunke (Mrs.) v v v v v v v v v v v

4 |BOTTS, John ) 0 v 0 v v v v v v v

5 |HAMZA BASSEY, Beatrice (Mrs.) v v v 0 0 0 0 v 7 0 v

6 |KASONGO, Kandolo v v v v v v v v v v v

7 |OKONKWO, Emeka v v v v v v v v v v v

8 |[SONOLA, Adekunle v v v v v v v v v v v
v’ Present
o Absent

R Resigned/Retired

Its responsibilities include the following, amongst others:

« Consider and approve credits and other credit related matters within its set limit;

* Review and recommend credits and other credit related matters above its limit to the Board for
consideration and approval;

¢ Review the credit portfolio; and

e Serve as a catalyst for the Bank’s credit policy changes from the Board Credit Committee to the Board.
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2. Board Finance and General Purpose Committee

The Committee met thirteen (13) times during the year. It is comprised of the following members:

S/NO NAME 22/01/2018(29/01/2018|27/02/2018|17/04/2018| 02/05/2018 | 04/06/2018 19/07/2018 | 24/09/2018 | 22/10/2018 | 26/11/2018| 30/11/2018|11/12/2018| 21/12/2018
1 KRAMER, Richard Lee v v v v v v 0 v v v 0 0 0
2 |[EMUWA, Emeka v v v v v v v v v v v v v
ADEWALE, Oyinkansade (Mrs)’ v v v v v v v 0 R R R R R

4 |ALADE-ADEYEFA, Obafunke (Mrs) v v v v v v v v v v v v v
5 BURRETT, Richard v v v 0] ) v v v v v v v v
6 |[CLYNE, lan v v v v v v v v v v v v v
7 |OKONKWO, Emeka v v v v v v v v v v v v v
8 [LABIB, Taimoor - - S S - = v v v v ¢ v

v/ Present 'Retired with effect from 30 September, 2018

O Absent

R Resigned/Retired

Its responsibilities include the following, amongst others:
Review and report to the Board on the Bank's financial projections, capital and operating budgets, progress

of key initiatives, including actual financial results against targets and projections.

Review and recommend to the Board, the Bank's capital structure, including, but not limited to, allotment of

new capital, debt limits and any changes to the existing capital structure.

Review and recommend to the Board the Bank's annual plan for the allocation of capital and material
changes during the course of the year.

Formulate guidelines from time to time on cost control and reduction, consistent with maximum efficiency,
and make appropriate recommendations to the Board.

Review major expense lines, as warranted, and approve expenditures within the Committee's approved
limits and review and recommend for Board approval, expenditures beyond the Committee's approved
limits.

Review and report to the Board on the Transformation program, against goals, including timing, budget,
quality of delivery, and trade-offs between transformation plans and business-as-usual (if required).
Review and recommend for Board approval, the Bank's Transformation budget and any associated
expenditures beyond that delegated to Management.

Review and provide feedback to the Board on the development of the Bank's strategic planning process
and performance objectives to ensure the achievement of the financial targets expected by shareholders.
Review and report to the Board on the effectiveness of the Bank's strategic planning and implementation
monitoring process.

Review and provide feedback to the Board on high-impact initiatives not otherwise managed by another
committee that may have a material impact on the Bank's finances, regulatory relationships, customers
and/or infrastructure.

Review and recommend for Board approval any transactions associated with high-impact initiatives and
any associated expenditures beyond that delegated to Management.

Review and recommend for Board approval any change to the delegation of authorities to Management
and Management Committees on financial matters.

Review and recommend for Board approval the Bank's dividend policy, including amount, nature and
timing.
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3.

Board Governance Committee

The Committee met five (5) times during the year. It is comprised of the following members:

S/NO|NAME 26/02/2018 | 30/05/2018| 19/09/2018 | 22/10/2018 | 04/12/2017

1 JUMARE, Furera Isma (Mrs) v v v v v
2 |EMUWA, Emeka v v v v v
3 BOTTS, John v v v v v
4 HAMZA BASSEY, Beatrice (Mrs) v O v v v
5 BURRETT, Richard 7 v v v v
6 |SONOLA, Adekunle A v v v v
7 |UDE, Nath v v 0 v v

v Present

O Absent

R Resigned,/Retired

Its

.

26

responsibilities include the following, amongst others:
Consider, review and approve appointments, promotions, recruitment, discipline and severance of Principal
Managers ("PM”).
Review and recommend appointments, promotions, severance and discipline of Assistant General
Managers ("TAGM”), Deputy General Managers ("DGM”) and General Managers ("GM”), to the Board for
consideration and approval.
Consider and recommend compensation increments for PM to GM to the Board for consideration and
approval.
Consider and review staff compensation, welfare, service conditions and industrial relations matters and
make appropriate recommendations to the Board from time to time.
Articulate and recommend strategic and succession plans for the Bank, to the Board from time to time.
Review and report to the Board, annually, on the broad key performance indicators set by executive
management for staff groups below the executive management level (“Staff”) to achieve that year's
business and financial goals.
Review and report to the Board annually on the key performance evaluations of staff conducted by management
for the prior year's performance and the overall outcome of the annual performance process.
Review and report to the Board annually, the overall training policy and program for Staff and any changes
as they arise to achieve business and financial goals.
Review and recommend to the Board, approval of the remuneration policy, annual quantum, structure, and
distribution of compensation (including base, overall annual bonus pool and awards, and benefits in kind)
for Staff and changes thereto.
Review and report to the Board annually, the total cash compensation package for Staff to ensure it will
attract, retain and motivate key talent who add value to the Bank based on individual and team
contributions.
Review and recommend for approval of the Board, the severance policy for Staff.
Review and recommend for Board approval, the Bank's organisational structure, key human capital policies
and practices, including those affecting compensation, welfare, performance management, career
management and transfer to ensure the optimal mix of talent.
Review and recommend for Board approval, the Bank's staff optimization plan and strategy.
Review and recommend for Board approval, the Bank’s succession Plan for senior management on AGM,
DGM amd GM grades and any proposed amendments.
Review and recommend for Board approval, any policies not otherwise contemplated herein relating to
Staff and, as necessary and appropriate.
Review and recommend for Board approval, the Bank’s Culture Program, including mission statements,
core values, and the incentives to align staff with the Bank’s near and medium term strategic objectives.
Review and report to the Board annually or as needed, the progress of the Culture Program and its
effectiveness in driving the desired Staff behaviours and performance.
Review and recommend for Board approval annually or as needed, the overall strategies with Staff Unions
and relationships with the Bank's Staff.
Review and advise the Board annually or as needed, the strategy for and engagement of service providers
of Support Staff, including the overall cost, performance and effectiveness of these service providers in
delivering cost-effective, high quality service to the Bank’s customers.

| 2018 ANNUAL REPORT



ﬁ
unionbank

« Review and report to the Board annually or as needed, the progress of outsourcing solutions and their
effectiveness in delivering against the Banks' Transformation strategy.

4. Board Risk Management Committee

The Committee met four (4) times during the year. It is comprised of the following members:

S/NO |NAME 27/02/2018|04/06/2018| 24/09/2018| 11/12/2018

1 |CLYNE, lan v v v v
2 |[EMUWA, Emeka v v v v
3 |ADEWALE, Oyinkansade (Mrs.)' v v 0 R
4 |BOTTS, John v v v v
5 |HAMZA BASSEY, Beatrice (Mrs.) v v v v
6 |JUMARE, Furera Isma (Mrs.) v v v v
7 |KANDOLO, Kasongo v v v v
8 |UDE, Nath v v v v

v/ Present 'Retired with effect from 30 September, 2018

O Absent

R Resigned/Retired

Its responsibilities include the following, amongst others:

*  Develop an organization-wide risk management framework.

*  Exercise a board oversight function on all risk related issues.

«  Ensure compliance with the Bank’s organization-wide policies and framework covering all risk types (credit,
market, assets and liabilities, strategic, legal, human resources etc).

*  Ensure compliance with all statutory and regulatory requirements.

*  Consider departmental reports and advise management on risks.

¢ Review of the Bank’s internal control systems and processes.

5. Board Nomination and Remuneration Sub-Committee

The Sub-Committee met four (4) times during the year. It is comprised of the following members:

S/NO|NAME 26/02/2018 | 04/06/2018 | 24/09/2018 | 10/12/2018

1 |BOTTS, John v v v v
2 |BURRETT, Richard v v v v
3 |CLYNE, lan v v v 0]
4 |HAMZA BASSEY, Beatrice (Mrs.) v v v v
5 |LABIB, Taimoor v v v v

v Present

O Absent

The Sub-Committee’s responsibilities include amongst others:

«  Consider and recommend the appointment of Executive Management and Non-Executive Directors for
Board consideration and approval.

+ Consider and approve the performance parameters and the performance of Executive Management

« Consider and recommend compensation for Executives and Executive Management.

« Consider and review the performance of the Chief Executive Officer.
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6. Board Audit Committee

The Committee met six (6) times during the year. It is comprised of the following members:

S/NO |NAME 26/02/2018 | 17/04/2018 | 02/05/2018 | 30/05/2018 | 19/09/2018 | 10/12/2018
1 | ALADE-ADEYEFA, Obafunke (Mrs) v v v v v v
2 | CLYNE, lan 0 v v v v 0
3 | JUMARE, Furera Isma (Mrs.) v v v v v v
4 | KRAMER, Richard Lee v v v v v 0
v/ Present
O Absent

R Resigned/Retired

The Committee’s responsibilities include, amongst others:

« Review the Bank’s accounting and financial reporting functions.

« Review the Bank’s accounting system.

* Review the Bank’s internal audit structures.

* Review the Bank’s internal audit systems and processes.

«  Recommend the appointment, remuneration and removal of external auditors to the Board.
« Review and recommend the audited financial statements to the Board for approval.

7. Statutory Audit Committee

The Committee is constituted at the Bank’s Annual General Meeting (AGM) and it met three (3) times
during the year.

S/NO|NAME 17/04/2018 | 26/10/2018 | 18/12/2018
1 |AKINLADE, Mathew v v v
2 |BICHI,Musa Baba v v v
3 |OJINKA, Marcel v v v
4 |ALADE-ADEYEFA, Obafunke (Mrs.) v v v
5 [JUMARE, Furera Isma (Mrs.) v v v
6 |KRAMER, Richard Lee v v 0
v~ Present
O Absent

The Statutory Audit Committee has responsibility for the following:

«  Oversight responsibility for the Bank’s accounting and financial reporting functions.

«  Oversight responsibility for the Bank’s accounting systems.

*  Oversight responsibility for the Bank’s internal audit structures.

«  Recommending the appointment, remuneration and removal of external auditors to the Board.
*  Reviewing and recommending the audited financial statements to the shareholders for approval.

The Committee is comprised of the following members:

¢ Matthew Akinlade - Chairman
¢ Musa Bichi - Member
¢ Marcel Ojinka - Member
¢ Obafunke Alade-Adeyefa (Mrs) - Member
e Furera Isma Jumare (Mrs.) - Member
¢ Richard Lee Kramer - Member
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Statutory Audit Committee - Shareholders’ Representatives
Mr. Matthew Akinlade - Chairman
Mr. Matthew Akinlade was elected to the Statutory Audit Committee of Union Bank in April 2014.

Mr. Akinlade started his professional career in 1973 as the Accounts Supervisor, Accounts Payable and Foreign
Remittances, PZ Industries Plc. He joined CarnaudMetalbox Nigeria Plc. in 1979, where he rose through the ranks and was
appointed Finance Directorin1997.

He is a Fellow of the Chartered Institute of Management Accountants (FCMA) and a Fellow of the Institute of Chartered
Accountants of Nigeria (FCA).

Mr. Akinlade is the Non-Executive Chairman, Nampak Nigeria Plc. and a Non-Executive member of the Board of Directors
of NCR Nigeria Plc.and MRS Oil Plc.

Alhaji Musa Bichi - Member
Alhaji Bichi was elected to the Statutory Audit Committee of Union Bank in November 2007.

He has over 38 years’ experience that spans finance and accounting. Some organisations in which he has served include
Kano State Ministry of Finance, VAL Insurance Limited, Gwarite Limited and Dangote Flour Mills. He is currently a Director
at WECO System International Limited.

Alhaji Bichi holds a Higher National Diploma in Business Administration from Kano State Polytechnic and a Post-Graduate
Diploma in Accounting and Finance from Bayero University, Kano. He is a Member of the Institute of Directors of Nigeria
and an Associate Member, Nigerian Institute of Management (NIM).

Dr. Marcel O. Ojinka - Member
Dr. Marcel Ojinka was elected to the Statutory Audit Committee of Union Bank in September 2006.

Dr. Ojinka holds a Bachelor of Medicine, Bachelor of Surgery (MBBS) Degree from the University of Calabar, Cross River
State.

A trained medical doctor, who started his career in medicine at the University of Calabar Teaching Hospital (UCTH), Cross
River State in 2000 and became an Associate Fellow of the Medical College of Physiciansin 2005.

Some of his other major achievements include; Chairman, Marflox Concept Limited; Chairman, Statutory Audit
Committee, Neimeth Pharmaceutical Company Plc.and Member, Statutory Audit Committee, Guinness Nigeria Plc.

C. Management Committees

The Bank has the following Management Committees:
Executive Management Committee

Assets and Liabilities Committee

Information Technology Steering Committee
Credit Committee

Risk Management Committee

New Product Committee

Disciplinary Committee

Service Committee

Digital and Innovation Council

©CENOGOAKNS
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1. Executive Management Committee

The Executive Management Committee comprises of the Chief Executive Officer (Chair), Chief Financial
Officer, Chief Risk Officer, Head, Service & Technology, Head, Corporate Banking, Head, Commercial Banking,
Head, Retail Banking, Head, Human Resources and Chief Digital and Innovation Officer.

The roles and responsibilities of the Committee are as follows, amongst others:

«  Propose to the Board of Directors policies, objectives and corporate strategies of the Bank.

. Drive and review financial performance of the Bank.

*  Ensure efficient deployment and management of the Bank's resources.

«  Ensure compliance with applicable laws and regulations and maintain the corporate governance structure
of the Bank.

 Develop, refine and cascade the human capital vision, strategy and culture of the Bank.

« QOversee all aspects of human capital management including talent management (recruitment, career
progression/management and succession planning), leadership development and retention strategy for
the Bank.

«  Conduct periodic review of the governance handbook, including Management Committee charters.

*  Provide and discuss general business updates (provided by the various business and function heads).

2. Assetsand Liabilities Committee

The Assets and Liabilities Committee meets monthly or as required. It comprises the Chief Executive Officer
(Chair), Chief Financial Officer, Chief Risk Officer, Head, Corporate Banking, Head, Commercial Banking, Head,
Retail Banking, Chief Credit Officer, Head, Market Risk, Head Treasury, Head, Financial Control and Head, Assets

and Liabilities Management. In attendance are the Front Office Unit Heads and the Chief Dealer.

Theroles and responsibilities of the Committee are as follows:

« Establish, review and monitor the profitability plan of the Bank's asset & liability management and recommend

the same for Board approval.

« Approve the Bank's market risk management strategies, policies and procedures for identifying, measuring,

managing and reporting of market and liquidity risks.

¢ Direct acquisition and allocation of funds effectively within the ambit of the Bank's liquidity strategies, liquidity

ratio targets and funding source thresholds.

¢ Manage asset and liquidity volumes, maturity, mix, rates and yields to achieve desired net interest margin within

the boundaries of regulatory prescriptions and market dynamics.
e Approverisk control limits with regard to counterparty, currency concentration, position, etc.
e Establish and ensure effective implementation of liquidity strategies.

¢ Review and monitor liquidity and interest rate risks in banking books and foreign exchange risk in Bank’s

Statement of Financial Position.

¢ Provide relevant input, as needed, into capital planning, monitoring capital adequacy and suggesting strategy

for capital augmentation.
¢ Design,implement and monitor contingency funding plan (CFP) and recommend for Board approval.

¢ Design methodology and implementation of fund transfer pricing (FTP), profitability of business units and

create incentives for business units through FTP.
e Establish appropriate processes, resources and systems across the Bank for effective pricing mechanism.
* Determine a profitable and optimal risk-return pricing for the Bank's financial products.

3. Information Technology (“IT”) Steering Committee

The IT Steering Committee meets quarterly or as required. It comprises the Head, Service & Technology (Chair),
Chief Executive Officer, Chief Risk Officer, Chief Financial Officer, Chief Information Officer, Head, Corporate
Banking, Head, Commercial Banking, Head, Retail Banking, Chief Digital & Innovation Officer, Head, Human
Resources, Chief Compliance Officer and Chief Audit Executive. In attendance are the Head, Alternative Channels

and Head, Internal Control.
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Theroles andresponsibilities of the Committee are as follows:

* AlignITinvestments and priorities more closely with business strategy.

e EnsurelT deliversonits plans, budgets and commitments.

* Manage, evaluate, prioritize, fund, measure and monitor requests for IT services and the resulting work /
deliverables towards optimizing returns to the business.

e Improve IT organizational performance, compliance, maturity and staff development.

¢ Review and endorse recommendations for purchases, allocation and commitment of resources, annual
information systems, capital budgets and large projects to appropriate decision making authorities.

e Ensure the Bank is able to continue critical operations during a crisis i.e. business continuity and disaster
recovery.

4. Credit Committee

The Credit Committee meets weekly or as required. It comprises the Chief Risk Officer (Chairperson), Chief
Executive Officer, Head, Corporate Banking, Head, Commercial Banking, Head, Retail Banking, Chief Credit Officer,
one senior member of Corporate Bank, one senior member of Commercial Bank. In attendance are the Head, Credit
Documentation and Control (Secretary), Head, Risk Analysis (Corporate Bank), Head, Risk Analysis (Commercial
Bank), Head, Legal and Head, Business Support and Recovery.

Theroles and responsibilities of the Committee are as follows:

e Review and recommend for Board Risk Management Committee (BRMC) approval the Bank’s credit risk
appetite and portfolio strategy and ensure it is in line with the overall corporate strategy and risk appetite of the
Bank

* Review and provide updates to the BRMC on the Bank's credit portfolio and related credit control processes
through periodic review covering credit and asset quality trends and statistics, business lending activities, areas
of increasing/decreasing risks, etc.

* Approve credit facility requests and proposals within limits for the Committee and review and recommend for
Board Credit Committee approval credit facility requests beyond the Committee’s limits

* Review and approve decisions resulting from escalated areas by the regional stressed asset remedial teams.
These include major accounts ((8100m and above) classified as non-performing or with early warning signs.

* Review, and update the BRMC, on an annual basis the administration, effectiveness and compliance with the
Bank’s credit policies

5. Risk Management Committee

This Committee meets monthly or as needed. It comprises the Chief Risk Officer (Chair), Head, Service and
Technology, Chief Audit Executive, Chief Compliance Officer, Head, Legal Services, Head, Human Resources, Chief
Digital & Innovation Officer, Chief Information Technology, Head, Corporate Communications & Marketing, Head,
Operations, Head, Internal Control, Head, Quality Assurance, Head, Financial Control, Head, Customer Experience
Management, Head, Operational Risk Management (Secretary).

Theroles and responsibilities of the Committee are as follows:

e Provide central oversight of risk management across the Bank to ensure that the spectrum of risks within the
purview of the committee are properly identified, measured, monitored and controlled in order to minimize
adverse outcomes;

* Propose policies and standards for the management of relevant risks in the Bank;

*  Monitorimplementation of risk policies for risks under its purview;

* Ensure that effective operational risk assessment processes are carried out by all major business units and
results aggregated to identify and monitor hot spots for effective remedial actions in respect of people, process
and systems;

* Ensure that operational risk management tools and processes like RCSA, KRI and loss data collections are
implemented & reviewed effectively.

* Implement relevant Board decisions across the Bank; and

* Perform with the support of relevant functions research & quality assurance and provide analytical support to
the business.

6. New Product Committee
This Committee meets as required. It comprises the Chief Risk Officer (Chair), Chief Audit Executive, Chief

Compliance Officer, Head, Legal Services, Chief Information Officer, Head, Operational Risk Management
(Secretary), Head, Operations.

2018 ANNUAL REPORT | 31



Theroles andresponsibilities of the Committee are as follows:

e Establish guidelines on the requirements applicable for Product Design Document in respect of any new
financial product sought to be introduced;

e Ensure the policies and procedures for managing product risk are formally endorsed by the Board and
documented,;

¢ Ensure to set out policies regarding the Bank’s financial product design, pricing methodologies, competitive
positioning, risk-reward philosophy and financial capacity to absorb losses;

* Review and recommend/approve (as applicable) new product programs or changes to the existing product
programs; and

¢ Review activities of the product initiation teams and ensure that they:
- Adoptsuitable processes, systems and personnel to support effective management of the product through

its life-cycle andtherisks associated with same;

— Establish the provision of adequate funding by ALCO and the approvals for pricing;
- Obtainandreview reports on finances, including accounting procedures and tax implications;
— Obtainandreview all regulatory compliance matters applicable to the product and target customers;
- Approve launch of new products; and
- Receiveandreview reports on challenged products.

7. Disciplinary Committee

This Committee meets bi-weekly or as required, depending on cases for review. It comprises an EXCO member
(Chair), Chief Audit Executive, Head, Human Resources, Head, Legal, Head, Branch Services, Head, Operational
Risk,and Discipline Officer, Human Resources (Secretary).

Theroles and responsibilities of the Committee are as follows:

* Investigate identified cases of non-compliance of acts or practices with laws, accepted banking practices,
ethical principles or others (assisted by the Internal Audit Department, as required).

* Implement appropriate administrative sanctions as set out in the Bank’'s approved sanction grid.

* Develop and communicate precautionary measures with respect to acts and practices that may lead to the
Bank's reputation andimage being harmed in view of laws, public opinion and customers.

* Ensure appropriate measures are taken by relevant departments to eliminate future occurrence of non-
compliant acts or practices identified from disciplinary cases.

8. Service Committee

This Committee is set up to optimize service delivery across the Bank (both internal and external) in line with our
aim to consistently provide the simplest and smartest solutions and guarantee superior experience, and to
monitor/review service trends and ensure prompt resolution of issues through relevant stakeholders’ involvement.

It comprises the Head, Service & Technology (Chair), Head, Operations (Alternate Chair), Head, Service Assurance
(Secretary), Chief Information Officer, Chief Compliance Officer, Head, Customer Care, Head, Retail Bank, Head,
Alternative Channels, Head, Payments & Collections, Head, Transaction Banking, Trade & Cash, Chief Digital &
Innovation Officer, Head, Corporate Communications & Marketing, Strategy Manager/Innovation Lead.

Theroles and responsibilities of the committee are as follows:

*  Monitorand review overall service delivery performance across the Bank via service dashboard tracking.
. Review service targets / SLAs periodically to ensure consistent and superior service delivery.

*  Ensure promptresolution of identified issues and risks to ensure objectives are met.

*  Make strategic decisions to ensure optimum service delivery.

e Discussandincorporate leading practices to service innovation in the Bank.

*  Providesign off/ input into recommendations / implementation plans as required.

9. Digital & Innovation Council

This Committee is set up to oversee digital and innovation related initiatives towards a truly Digital Union and
ensure successful delivery of “Digital Union” strategy within set budget and timelines while ensuring sustainability
and relevance over the years.

It comprises the Chief Executive Officer (Chair), Chief Digital & Innovation Officer (Secretary), Chief Information

Officer, Chief Risk Officer, Chief Financial Officer, Head of Retail Bank, Head of Commercial Bank, Head of
Corporate Bank, Head of Operations, Head, Alternative Channels, Head, HR, Head, Cash Management, Head, Retail
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Products & Retail Segments, Head, Compliance, Head, Corporate Communication & Marketing, Head, Service
Assurance, Digital Business/Ventures Lead, Strategy Manager/Innovation Lead, Treasurer, Business
Representatives from Corporate, Commercial, Retail.

Theroles andresponsibilities of the committee are as follows:

¢« Guide and review regularly the digital strategy for the Bank including new initiatives and amendments to
existinginitiatives.

¢ Monitor progress of key digital and innovation initiatives and projects.

» Track and review all digital projects bank wide and set priorities based on resources required, cost/benefit and

implementation requirements.
¢ Ensurethe Bankis well positioned for current and emerging developments in the digital space.
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DIRECTORS REPORT
FOR THE YEAR ENDED 31 DECEMBER 2018

The Directors present their report on the affairs of Union Bank of Nigeria Plc ("the Bank") and its subsidiaries ("the
Group"), together with the consolidated audited financial statements and the auditor’s report for the financial year
ended 31 December 2018.

Legal Form and Principal Activity

The Bank commenced operations in Nigeria in 1917 as a branch of Barclays Bank Dominion Colonial Overseas
(DCO) and was incorporated as a private company limited by shares in Nigeria in 1969. It became a public company
limited by shares in 1970, with the Bank's shares quoted on the Nigerian Stock Exchange.

The principal activity of the Bank is the provision of banking and related financial services to corporate and
individual customers. Such services include the granting of loans and advances, acceptance of deposits and money
market activities.

The Group Financial Statements comprise the results of Union Bank of Nigeria Plc, Union Bank (UK) Plc, and UBN
Property Company Plc, whilst Atlantic Nominees Limited has been accounted for as "Asset classified as held for

sale”.

Operating Results

Highlights of the Group's operating results for the year are as follows:

Restated Restated
Broup Group ESuK Bank
Dec. 2018 Dec. 2017 Dec. 2018 Dec. 2017
N million N million N million N million
Gross earnings 145,517 163,844 140,066 157,566
Profit before taxation 18,453 13,919 18,660 1,576
Taxation (360) (91D (222) (337)
Profit after taxation 18,093 13,008 18,438 11,239
Other Comprehensive income:
Movement in fair value reserves
(equity instruments) 889 y 889 -
Foreign currency translation 2,340 2,144 - -
Movement in fair value reserves (debt (6,186) S (5,971) -
instruments)
Fair value gains/(losses) on available - 7,862 - 7,753
for sale investments
Remeasurement of defined benefit obligation 226 - 226 -
(2,731) 10,006 (4,856) 7,753
Total comprehensive income 15,362 23,014 13,582 18,992
Earnings per share (Basic and diluted) 61k 72k 63k 66k
Group Group Bank Bank
Dec. 2018 Dec. 2017 Dec. 2018 Dec. 2017
N million N million Nmillion N million
Total non-performing loans and advances 45,434 110,911 38,496 110,685
Total non-performing loans to total gross 8.74% 19.78% 8.13% 20.81%

loans and advances
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Directors and Their Interests

;; unionbank

The direct interests of directors in the issued share capital of the Bank, as recorded in the register of directors’
shareholding and for the purposes of Sections 275 and 276 of the Companies and Allied Matters Act and the
listing requirements of the Nigerian Stock Exchange, are as follows:

Direct Holding Indirect Holding
S/N | Names

Dec. 2018 Dec. 2017 Dec. 2018 | Dec. 2017
1. | Cyril Odu 2,661 2,661 = -
2. | Emeka Emuwa 53,354,517 53,354,517 | 20,936,551 | 12,069,966
3. | Oyinkansade Adewale (Mrs.)' 2,160,602 2,160,602 - -
4. | Kandolo Kasongo 5,008,854 5,008,854 _ _
5. | Emeka Okonkwo 5,611,758 5,641,551 = -
6. | Adekunle Sonola 5,396,673 5,396,673 - -
7. | Nath Ude 742 - - -
8. | Obafunke Alade-Adeyefa (Mrs.) - - - =
9. | John Botts’ - = - -
10.| Richard Burrett - - = =
1. | lan Clyne = = - -
12. | Beatrice Hamza Bassey (Mrs.) - = = -
13. | Richard Kramer - - == -
14.| Furera Isma Jumare (Mrs.) - = = -
15.| Taimoor Labib - - - -
16. | Mark Patterson’® - - - -

'Retired with effect from 30 September, 2018
‘Retired with effect from 19 March, 2019
*Appointed with effect from 17 April, 2019
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Directors’ Appointment

Since the last Annual General Meeting, Mr. Mark Patterson was appointed to the Board and being eligible, offers

himself for election.

Directors’ Retirement

The Directors who retire by rotation and, being eligible, offer themselves for re-election in accordance with
Article 66 of the Bank's Articles of Association are:

NN

Mr. Kandolo Kasongo
Mr. Richard Kramer
Mr. Emeka Okonkwo
Mr. Taimoor Labib

Directors' Interest in Contracts

In accordance with the provisions of Section 277 of the Companies and Allied Matters Act of Nigeria, there
were no contracts in which Directors had any direct interest.

Property and Equipment

Information relating to changes in property and equipment is given in Notes 29 to the financial statements. In
the Directors' opinion, the disclosures regarding the Group's properties are in line with the related statement of

accounting policies of the Group.

Share Capital History

YEAR AUTHORIZED (N) ISSUED AND PAID-UP (N) CONSIDERATION
INCREASE/ CUMULATIVE INCREASE/ CUMULATIVE
DECREASE DECREASE
1969 = £10,000,000 - -
1969 = £10,000,000 - £5,000,000 Assets
1969 - £10,000,000 £5,000,000 £10,000,000 Assets
1969 £10,000,000 £20,000,000 - £10,000,000
1970 = £20,000,000 £1,000,000 £11,000,000 Assets
1971 = £20,000,000 - 11,000,000 Conversion of Currency
(2 ordinary shares of
#1.00 each for 1
ordinary share of £1)
1971 = 20,000,000 1,000,000 12,000,000 Cash
1975 = 20,000,000 2,400,000 14,400,000 Bonus (1 for 5)
1976 2 20,000,000 2,880,000 17,280,000 Bonus (1 for 5)
1977 10,000,000 30,000,000 4,320,000 21,600,000 Bonus (1 for 4)
1978 20,000,000 50,000,000 8,640,000 30,240,000 Bonus (2 for 5)
1979 o 50,000,000 6,048,000 36,288,000 Bonus (1 for 5)
1982 50,000,000 100,000,000 18,144,000 54,432,000 Bonus (1 for 2)
1987 - 100,000,000 9,072,000 63,504,000 Bonus (1 for 6)
1989 = 100,000,000 = 63,504,000 Stock Split (M1 to
N0.25)
1991 100,000,000 200,000,000 15,876,000 79,380,000 Bonus (1 for 4)
1992 50,000,000 250,000,000 - 79,380,000
1994 250,000,000 500,000,000 79,380,000 158,760,000 Bonus (1 for 1)
1995 - 500,000,000 39,690,000 198,450,000 Bonus (1:4)
1996 500,000,000 = 198,450,000 Stock Consolidation
(0.25 to N0.50)
1996 = 500,000,000 198,450,000 396,900,000 Bonus (1:1)
1998 500,000,000 1,000,000,000 132,300,000 529,200,000 Bonus (1:3)
1998 - 1,000,000,000 100,000,000 629,200,000 Cash/Public Offer
(200 million ordinary
shares of &0.50)
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1999 - 1,000,000,000 = 629,200,000

2000 - 1,000,000,000 - 629,200,000

2001 | 2,000,000,000 3,000,000,000 209,750,000 838,950,000 Bonus (1:3)

2002 - 3,000,000,000 419,475,000 1,258,425,000 Rights Issue (1 for 2)

2003 - 3,000,000,000 419,475,000 1,677,900,000 Bonus (1:3)

2004 | 2,000,000,000 5,000,000,000 559,300,000 2,237,200,000 Bonus (1:3)

2005 - 5,000,000,000 745,715,500 2,982,915,500 Bonus (1:3)

2006 | 2,500,000,000 7,500,000,000 313,490,400 3,296,405,900 Bonus (1:10)

2006 - 7,500,000,000 1,376,507,661 4,672,913,561 Public Offer/Rights Issue

2006 - 7,500,000,000 152,030,090 4,824,943,65]1 Bank Acquisition

2007 | 2,500,000,000 10,000,000,000 - 4,824,943,651

2007 - 10,000,000,000 965,159,545 5,790,103,196 Bonus (1:5)

2008 | 5,000,000,000 15,000,000,000 965,000,000 6,755,103,196 Bonus (1:6)

2009 - 15,000,000,000 - 6,755,103,196

2010 - 15,000,000,000 - 6,755,103,196

201 | (5,488,437,500) 9,511,562,500 1,705,525,249 8,467,903,235 Capital Reorganization
& Reduction

2012 - 9,511,562,500 - 8,467,903,235

2013 - 9,51,562,500 - 8,467,903,235

2014 - 9,511,562,500 - 8,467,903,235

2015 - 9,511,562,500 - 8,467,903,235

2016 7,988,437,500 17,500,000,000 - - Share Capital Increase

July - 17,500,000,000 25,649,661 8,493,552,896 Allotment of LTTIP

2017 Shares

Dec. - 17,500,000,000 6,066,823,497.50 14,560,385,394 Rights Issue

2017

2D§fg; - 17,500,000,000 - 14,560,385,394

Shareholding Analysis

The shareholding pattern of the Bank as at 31 December 2018 is as stated below:

Share Range S::g:;zzf"s Number of Holdings % of Shareholding
11,000 306,628 106,802,911 0.37
1,001-5,000 m,544 240,799,351 0.83
5,001-10,000 20,439 138,891,873 0.48
10,001-50,000 14,838 288,134,779 0.99
50,001-100,000 1,449 101,147,365 0.35
100,001-500,000 1,072 215,468,821 0.74
500,001-1,000,000 121 83,111,009 0.29
1,000,001-5,000,000 130 272,436,065 0.94
5,000,001-100,000,000 41 851,983,432 2.93
100,000,001-500,000,000 2 504,999,627 1.73

456,264 2,803,775,233 9.63
Foreign Shareholders
500,000,001 and above %) 26,316,977,555 90.37
TOTAL 456,266 29,120,752,788 100.00
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The shareholding pattern of the Bank as at 31 December 2017 is as stated below:

Share Range S::rr;]:glrdzis Number of Holdings % of Shareholding
1-1,000 308,136 107,404,735 0.37
1,001-5,000 12,728 243,540,701 0.84
5,001-10,000 20,701 140,697,182 0.48
10,001-50,000 15,143 293,488,643 1.01
50,001-100,000 1,445 100,434,864 0.34
100,001-500,000 1,081 215,303,833 0.74
500,001-1,000,000 122 86,010,180 0.30
1,000,001-5,000,000 137 289,703,514 0.99
5,000,001-100,000,000 41 882,646,692 3.03
100,000,001-500,000,000 3 751,053,252 258

459,537 3,110,283,596 10.68
Foreign Shareholders
500,000,001 and above 2 26,010,469,192 89.32
TOTAL 459,539 29,120,752,788 100.00

According to the register of members as at 31 December 2018, no individual shareholder held more than 5%
of the issued share capital of the Bank, except the following:

Dec. 2018 Dec. 2017
% of % of
Shareholder Shares Held Shareholding Shares Held Shareholding
Atlas Mara L