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Directorsõ Report

1 Results at a Glance 

2020 2019 2020 2019
(N'Million) (N'Million) (N'Million) (N'Million)

Profit before tax 57,129 70,274 20,630 43,630
Income tax expense (12,698) (13,535) (1,079) (7,164)
Profit after tax 44,431 56,739 19,551 36,466
Other comprehensive income 19,684 5,341 10,968 16,604
Total comprehensive income 64,115 62,080 30,519 53,070

Total comprehensive income attributable to:
     ĭ Equity holders of the Bank 58,631 62,511 30,519 53,070
     ĭ Non-controlling interests 5,484 (431) -                      -                         
Total comprehensive income 64,115 62,080 30,519 53,070

2Dividend       

3Legal form

4

5 Directors 
NAME 
Mr. Tony Elumelu, CON Chairman
Amb. Joe Keshi, OON Vice-Chairman

Mrs. Foluke Abdulrazaq [4] Non-Executive Director
Mrs. Owanari Duke Non-Executive Director
High Chief Samuel Oni, FCA Non-Executive Director
Ms. Angela Aneke Non-Executive Director
Erelu Angela Adebayo Non-Executive Director
Mr. Kayode Fasola Non-Executive Director
Mr. Abdulqadir J. Bello Non-Executive Director

Mrs. Aisha Hassan Baba[5] Non-Executive Director
Mr. Kennedy Uzoka Group Managing Director/CEO
Mr. Oliver Alawuba Deputy Managing Director (Africa)
Mr. Ayoku Liadi Deputy Managing Director (Nigeria)

Mr. Abdoul Aziz Dia [2] Executive Director, Treasury & International Banking

Mr. Victor Osadolor [1] Group Deputy Managing Director/CEO, UBA Africa

Mr. Emeke Iweriebor [1] Executive Director, East and Southern Africa
Mr. Dan Okeke Executive Director, Abuja & North Central Bank
Mr. Uche Ike Executive Director, Risk Management, Governance & Compliance
Mr. Chukwuma Nweke Executive Director, Group Chief Operating Officer
Mr. Ibrahim Puri Executive Director, North Bank

Mr. Chiugo Ndubisi [3] Executive Director, Treasury & International Banking

United Bank for Africa Plc was incorporated in Nigeria as a limited liability company on 23 February 1961, under the Companies 
Ordinance [Cap 37] 1922. It took over the assets and liabilities of the British and French Bank Limited, which had carried on banking 
business in Nigeria since 1949. UBA merged with Standard Trust Bank Plc on 01 August, 2005 and acquired Continental Trust Bank 
Limited on 31 December, 2005. 

The Directors present their report together with the audited financial statements of UBA Plc ("the Group") for the period ended 30 
June 2020.

Group Bank

TheDirectors,pursuanttothepowersvested in itbytheprovisionsofSection 379oftheCompaniesandAllied MattersAct(CAMA)of
Nigeria, propose interim dividend of N0.17 per share (30 June 2019: N0.20 per share) from the retained earnings account as at 30
June2020. ThiswillbepresentedtoshareholdersforapprovalatthenextAnnualGeneralMeeting.PaymentofDividendissubjectto
applicable withholding tax.

Major activities & business review
UBA Plc is engaged in the business of banking and caters for the banking needs of Institutions, Corporate, Commercial and 
Consumer customer segments, providing trade services, remittance, treasury management, custody/investor services, digital and 
general banking services. Pension custody services are offered through its subsidiary. A comprehensive review of the business for the 
year and the prospects for the ensuing year is contained in the CEOõs report.

DESIGNATION
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Directorsõ Report - Continued

5 Directors - continued
[1] Retired from the Board on January 6, 2020
[2] Resigned from the Board on May 6, 2020
[3] Appointed to the Board on January 6, 2020
[4] Retired from the Board on April 30, 2020
[5]   Appointed to the Board on January 27, 2020

6 Directorsõ interests

Name
Direct 
holding

Indirect holding Direct holding Indirect holding

Mr. Tony Elumelu 189,851,584 2,114,110,884 190,100,234 2,114,110,884
Amb. Joe Keshi,  OON 433,499 - 433,499 -
Mr. Kennedy Uzoka 37,173,909 - 37,173,909 -
Mr. Dan Okeke 32,007,918 - 31,297,918 -
Mr. Uche Ike 13,012,497 - 10,936,395 -
Mr. Oliver Alawuba 593,248 - 593,248 -
Mr. Chukwuma Nweke 1,059,860 - 1,059,860 -
Mr. Ibrahim Puri 4,580,254 - 981,118 -
Mr. Ayoku Liadi 1,080,000 - 1,080,000 -
Mrs. Foluke Abdulrazaq -                     - 10,000,000           11,120,000             
Mrs. Owanari Duke 86,062                - 86,062                  -
High Chief Samuel Oni 2,065                  - 2,065                    -
Erelu Angela Adebayo 163,803              - 163,803                -
Mr. Kayode Fasola - - - -
Mr. Abdulqadir Bello 130,000              - - -
Ms. Angela Aneke - - - -
Mr. Chuigo Ndubisi - - - -
Mrs. Aisha Hassan Baba - - - -
Mr. Osadolor Victor - - 16,583,126           -
Chief Jamodu Kolawole Babalola - - 657,415                128,311                  
Mr. Emeke Iweriebor - - 7,034,071             -

Details of indirect holdings

Name of Director Indirect holding Total indirect 
holding

Mr. Tony O. Elumelu, CON 140,843,816 -                   
1,742,180,600 -                   
231,086,468 2,114,110,884

The interest of directors in the Issued share capital of the Bank as recorded in the register of directorsõ shareholding and/or as notified 
by the directors for the purpose of Sections 275 and 276 of the Companies and Allied Matters Act and the listing requirements of the 
Nigerian Stock Exchange is as follows:

30-Jun-20 31-Dec-19

Company(ies)

HH Capital Limited
Heirs Holdings Limited
Heirs Alliance Limited

п ƻŦ мрф



Directorsõ Report - Continued

7 Analysis of shareholding

8 Substantial interest in shares: shareholding of 5% and above

Shareholders Holding Holding (%)
Stanbic Nominees ê 2,656,200,427 7.8%
Heirs Holdings 1,742,180,600 5.1%

9 Trading in the shares of UBA 

10 Acquisition of own shares

11 Donations

The details of shareholding of the Bank as at June 30, 2020 is as stated below;

According to the Register of Shareholders as at June 30, 2020, no shareholder held more than 5% of the share capital of the Bank 
except the following; 

Atotal of 3,523,723,566 units of UBAshares were traded on the Nigerian Stock Exchange in 2020H1, representing 10.3% of the shares
outstanding.Thesharepricewaned12.6%intheperiod,closing atN6.25(from N7.15asat31December 2019),reflectingthebearish
performanceoftheNigerianequitymarket,assignified bythec.8.8%andc21.0%lossin theNigerianStockExchangeAll ShareIndex
(NSE ASI) and the Banking Sector Index (NSE Bank 10) during the period ended June 30, 2020. 

The Bank did not purchase its own shares during the period. Also, the Group has a Board approved Global Personal Investment
Policy,which coversdirectors,staff,andrelatedparties.Thepolicyprohibitsemployees,directorsand relatedindividuals/companies
from insider dealings on the shares of UBA Plc and related parties. The essence of the policy is to prevent the abuse of confidential
non-public information that may be gained during the execution of UBAõs business. In addition, the policy serves to ensure
compliance with the local laws and/or regulatory requirements. In accordance with the NSE Rule Book and Amendments to the
Listing Rules, UBAobserves closed periods, within which affected persons/corporates are restricted from trading on the shares of the
Bank. There was no case of violation within the period under review. 

As a part of our commitment to the development of host communities, the environment and broader economy within which we
operate, across the Group, a total of N4,706,231,834.73 (Four Billion, Seven Hundered and Six Million, Two Hundred and Thirty-One
Thousand, Eight Hundred and Thirty Four Naira and Seventy Three Kobo Only) was given out as donations and charitable
contributions during the period, partly through UBA Foundation ð the Groupõs Corporate Social Responsibility (CSR) arm. The
donations made during the period are as follows;

IŜŀŘƭƛƴŜ

wŀƴƎŜ /ƻǳƴǘ
/ǳƳǳƭŀǘƛǾŜ 
/ƻǳƴǘ

/ƻǳƴǘ ό҈ύ
!ƎƎǊŜƎŀǘŜ 
IƻƭŘƛƴƎǎ

/ǳƳǳƭŀǘƛǾŜ 
IƻƭŘƛƴƎǎ

!ƎƎǊŜƎŀǘŜ 
IƻƭŘƛƴƎǎ ό҈ύ

м ς мΣллл омΣмрм омΣмрм         ммΦоф       мпΣппфΣлоу мпΣппфΣлоу лΦлп                  
мΣллм ς рΣллл мнлΣонф мрмΣпул       ппΦлм       оллΣсслΣлоо омрΣмлфΣлтм лΦуу                  
рΣллм ς млΣллл ппΣфор мфсΣпмр       мсΦпп       олтΣтлрΣрфм сннΣумпΣссн лΦфл                  
млΣллм ς рлΣллл рпΣпун нрлΣуфт       мфΦфо       мΣмосΣмттΣснм мΣтруΣффнΣнуо оΦон                  
рлΣллм ς мллΣллл млΣулл нсмΣсфт       оΦфр          толΣрмфΣмом нΣпуфΣрммΣпмп нΦмп                  
мллΣллм ς рллΣллл уΣууп нтлΣрум       оΦнр          мΣумсΣфссΣпфм пΣолсΣпттΣфлр рΦом                  
рллΣллм ς мΣлллΣллл мΣонм нтмΣфлн       лΦпу          фнтΣлмуΣлпф рΣнооΣпфрΣфрп нΦтм                  
мΣлллΣллм ς рΣлллΣллл мΣмпм нтоΣлпо       лΦпн          нΣнплΣмтсΣноф тΣптоΣстнΣмфо сΦрр                  
рΣлллΣллм ς млΣлллΣллл мрл нтоΣмфо       лΦлр          мΣлрпΣсунΣннм уΣрнуΣорпΣпмп оΦлу                  
млΣлллΣллм ς рлΣлллΣллл мол нтоΣоно       лΦлр          нΣтпсΣотмΣтло ммΣнтпΣтнсΣммт уΦло                  
рлΣлллΣллм ς мллΣлллΣллл нф нтоΣорн       лΦлм          нΣллрΣуфпΣрпн моΣнулΣснлΣсрф рΦут                  
мллΣлллΣллм ς рллΣлллΣллл оф нтоΣофм       лΦлм          млΣрстΣртрΣмус ноΣупуΣмфрΣупр олΦфл               
рллΣлллΣллм ς мΣлллΣлллΣллл ф нтоΣплл       лΦлл          сΣлмлΣмлсΣфул нфΣуруΣолнΣунр мтΦрт               
мΣлллΣлллΣллм ŀƴŘ !ōƻǾŜ о нтоΣпло       лΦлл          пΣопмΣммуΣрпм опΣмффΣпнмΣосс мнΦсф               
¢h¢![ нтоΣпло мллΦлл     опΣмффΣпнмΣосс млл

{ƘŀǊŜƘƻƭŘŜǊǎ IƻƭŘƛƴƎǎ
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Directorsõ Report - Continued
11 Donations - continued

SCHEDULE OF DONATIONS FOR THE PERIOD 1ST JANUARY 2020 TO 30 June 2020
Country  Amount (NGN)

Ekiti State Government_Book Support Nigeria 10,000,000           
Mater Ecclesiae College Nigeria 100,000                
King's College Art Festival Nigeria 287,000                
ST Pius Xth Grammar School, Delta StateNigeria 9,887,703             
Ambrose Alli University Ekpoma Nigeria 400,000                
Law Books to various Universities Nigeria 3,825,000             
National Essay Competition Nigeria 4,530,000             
Branded School Items - Various Primary & Secondary School StudentsNigeria 7,938,000             
Each-one-teach-one Project Nigeria 4,000,000             
National Essay Competition _UBA AfricaNigeria 1,027,736             
Economic Empowerment
Oyo State Government Nigeria 17,880,000           
Community Based Rehabilitation HospitalTanzania 468,019                
Environment
Delta State Government Nigeria 1,735,190             
Beautification Projects -Marina & IkejaNigeria 2,078,130             
Beautification Projects - Others Nigeria 860,000                
Other Initiatives
Community Social Responsibility_ Medical SupportNigeria 1,000,000             
Cross Rivers State Government Nigeria 8,200,953             
Judge Honorarium -Sahel Pitch Nigeria 120,000                
Support for COVID-19_Nigeria Nigeria 3,497,500,000      
Support for COVID-19_Other Africa CountriesAfrica 1,134,394,104      

      4,706,231,835 

Beneficiary/Project

Total Donations Across the Group

с ƻŦ мрф



Directorsõ Report - Continued

12 Employment and employees

Employment of Physically Challenged Persons 

Health, Safety at Work and Welfare of Employees

Employee Involvement and Training 

Research and Development

Demographics of our workforce

(a)  Staff distribution by gender during the period 30 June 2020

Description Gender Head Count % of Total
Male 6,304 56%
Female 4,896 44%
Total 11,200 100%
Male 4,290 56%
Female 3,314 44%
Total 7,604 100%

Description Gender Head Count % of Total
Male 12 75%
Female 4 25%
Total 16 100%
Male 73 80%
Female 18 20%
Total 91 100%

Fire prevention and firefighting equipment are installed in strategic locations at all business offices, in addition to hosting a full fire
service operation at the Head Office.  

The Bank operates a non-discriminatory policy in the consideration of applicants for employment, including those received from
physically challenged persons. The Bankõs policy is that the most qualified persons are recruited for the appropriate job levels,
irrespective of an applicantõs state of origin, ethnicity, religion or physical condition. 

The Bank maintains business premises designed with a view to guaranteeing the safety and healthy working conditions of its
employees and customers alike. Employees are adequately insured against occupational and other hazards. The Bank has a
comprehensive health insurance scheme for staff, through which medical needs of staff and their immediate family members are
met. In addition, the Bank provides first aid in all business offices and has a medical facility at the Head Office. As a part of the
investment in the welfare of staff, the Bank maintains an ultra-modern gym facility at the head-office and organizes a quarterly
fitness session (tagged òjogging to bondó), held at different stadia across all its country of operations, thereby providing access to
various sporting facilities and professional instructors. 

The Bank operates a contributory pension plan in accordance with the Pension Reform Act, wherein the Bank contributes 10% of
employeesõ basic salary, housing and transport allowance to the designated pension fund administration chosen by each
employee. As a part of the scheme, the Bank also remits employeesõ contribution of 8% of the relevant compensation to the same
account, as provided by the Pension Reform Act 2004, as amended.

The Bank encourages participation of its employees in arriving at decisions in respect of matters affecting their well-being. To this
end, the Bank provides formal and informal opportunities where employees deliberate on issues affecting the Bank and employeesõ
interest, with a view to making inputs to decision thereon. The Bank places premium on the development of its manpower. In
addition to the routine online Executive Chat, wherein employees interact with the Management to discuss issues of customer and
employee satisfaction, the GMD/CEO operates an open-door policy and encourages employees to channel suggestions and
complaints to him as may be required. The Human Capital Management Division also holds monthly òHR Clinicó, a personalized
avenue to address relevant employee welfare and career satisfaction issues.

As a part of its daily business, the Bank carries out research into new banking products and services to anticipate and meet
customersõ need and to ensure excellent service is delivered at all time.  

During the period under review, theGroup employedstaff acrossthe differentbusinesses andgeographies whereitoperates.Below
is the details of the employee demographics;

Group

Bank

Average gender analysis of the Bankõs Board of Directors and Top Management Staff during the period:

Board of Directors

Top Management

т ƻŦ мрф



Directorsõ Report - Continued
12 Employment and employees - continued
(a)  Staff distribution by gender during the period 30 June 2020 - continued

(b) Group Staff distribution by nationality and location during the period 30 June 2020 

Nationality Head Count

7593
48
11
7

UBA CESA: 1

Cameroon, Congo DRC, Congo Brazzaville, Gabon, 
Chad, Kenya, Tanzania, Zambia, Uganda and 
Mozambique

1537

UBA WEST AFRICA 1

Ghana, Sierra Leone, Liberia,CDI, Senegal, Burkina Faso, 
Benin, Guinea and Mali

Other 19 Africa Countries1942

Indians Nigeria 2
American New York 28
United Kingdom United Kingdom 29
French France 1

11,200

13 Property and Equipment

14 Post balance sheet events

15 Audit Committee

Mr. Feyi Ogoji Chairman/Shareholder
Mr. Matthew Esonanjor Shareholder
Alhaji Umar Al-Kassim Shareholder
Mrs. Owanari Duke Non-Executive Director 
Ms. Angela Aneke Non-Executive Director
Mr. Kayode Fasola Non-Executive Director

Other 19 African Countries
USA
United Kingdom

Detailed average gender analysis of Board of Directors and Top Management Staff during the period:

Location

Nigerian

Nigeria

Pursuant to Section 359(3) of the Companies and Allied Matters Act, the Bank has an Audit Committee comprising three Non-
Executive Directors and three Shareholders as follows:

The functions of the Audit Committee are as laid down in Section 359(6) of the Companies and Allied Matters Act.

Nigeria

Other 19 Africa Countries

Nigeria

Total

Movements in property and equipment during the period are shown in note 30 of the consolidated financial statements. In the
opinion of the Directors, the market value of the Bankõs property and equipment is not less than the value shown in the financial
statements.

There are no post balance sheet events which could have had material effect on the financial position of the Group as at June 30, 
2020 and the profit and other comprehensive income for the period ended at that date.

Head Count % of Total Head Count % of Total
Non-Executive Directors 5 56% 4 44% 9
Executive Directors 8 100% 0 0% 8
General Managers 24 83% 5 17% 29
Deputy General Managers 13 57% 10 43% 23
Assistant General Managers 28 90% 3 10% 31
Total 78 100% 22 100% 100

TotalDescription
Male Female

у ƻŦ мрф



Directorsõ Report  (Continued)

16 Auditors

17 Disclosure of Customer Complaints in the Financial Statements for the Period Ended 30 June 2020

30-Jun-2031 Dec 
2019 30-Jun-20 31-Dec-19 30-Jun-20 31-Dec-19

Pending Complaints B/F 911 26,549                      349 7,944
Received Complaints 3,404 17,088                 35,869 16,083
Resolved Complaints 3,626 42,697  êê 6,347 22,699                      2,803 5,897
Unresolved Complaints Escalated to 
CBN for Intervention 27 29  êêêêêêê 311 979

Unresolved Complaints Pending with 
the bank C/F 723 911  êêêêêêêêêêêêêêêê383 349

By the order of the Board

Bili A. Odum
Group Company Secretary,
57 Marina, Lagos
August 13, 2020
FRC/2013/NBA/00000001954

Messrs.Ernst &YoungwereappointedauditorstotheBankatthelast Annual General Meetingfor thefirst time,andhavingindicated
theirwillingnesstocontinue in office,will dosoin accordance with Section 357(2)of Companiesand Allied Matters Act,Cap 20Laws
of the Federation of Nigeria 2004.

Description

Number Amount claimed (N'Million) Amount refunded (N'Million)

ф ƻŦ мрф



Introduction

Complaints Channels

Resolution Structure

COMPLAINTS AND FEEDBACK

The process flow of customer complaint and resolution is as follows: 
(i) The Bankõs touch point (Business office, CFC (Calls, Telemarketing & E-mail), Social media; Twitter, Linkedin, Facebook & Live chat) 
that receives the customer's complaint acknowledges and registers the complaint on the Customer Contact Manager (CCM), the 
bankõs automated complaints management system.

(ii) The complaint is reviewed and it is determined if the complaint could be resolved at first level.
(iii) Where the complaint can be resolved at the first level, a resolution is provided to the customer. 
(iv) If such complaint cannot be resolved at the first level, the touch point forwards the complaint to Operations Specialists at the 
Resolution Unit to resolve. 
(v) Upon resolution, the customer is contacted and the required feedback provided to the customer. 
(vi) The complaint is then closed in the system. 
(vii) Where customer is not satisfied with the resolution outcome and a rejoinder is sent, more attention is given to it by the Unit Head 
to further analyze and resolve the issues raised and final outcome communicated to the customer.

UnitedBankforAfricaPlc is acustomer-focusedPan-African financial servicesGroup.Our aim is to deliverexcellent customerservice
and provide high quality financial solutions to our over eighteen million customers in the 23 countries where we operate. At each of
ourmultiple contact points with customers,we aim toproactively exceedtheirexpectations.Customerfeedbackisthusaneffective
tool in our relentless effort to delight our customers at all points of interaction with the Bank.

To achieve excellent customer service delivery in line with the Bankõs focus, UBA Staff worldwide are continuously trained to have a 
strong customer service orientation and be customer-centric in every aspect of the Bankõs operations, thereby fulfilling the Bankõs 
promise to Customers, as contained in its customer service charter. The Bankõs customer service charter requires all staff to; 
Å Be respectful - We know the ôThe Customer is Kingõ and is the purpose of our business;
Å Be courteous and friendly in all our interactions with the customer;
Å Process transactions without delay and attend to enquiries promptly;
Å Investigate and resolve complaints promptly;
Å Listen attentively;
Å Communicate honestly and proactively;
Å Leverage our technical knowledge to fully support the customerõs needs;
Å Show appreciation at all times.

To ensure an effective feedback process, UBA has established different channels through which customers can reach the Bank on all 
issues ð be it an enquiry/complaint/request or a feedback.  The channels include;
Customer Fulfillment Center (CFC)
 A 24/7 Multi-Lingual Customer Contact Centre, where customers can call in to lodge complaints, make requests or enquiries about 
our products and services.
Dedicated  Email  Address
A dedicated e-mail address cfc@ubagroup.com is available to customers 24/7 to send in their complaints/requests. This e-mail 
channel is manned by our highly skilled and effective correspondents that accurately deliver high quality service to UBA customers 
and prospects alike.
Hotlines in the Branches
Branded toll-free phones called ôUBA Hotlineõ have been placed in designated Business Offices to enable customers call the 
Customer Fulfillment Centre to relay their complaints, requests and enquiries. Calls received through this channel are handled by 
designated inbound call agents. The calls are given priority so as to reassure the customers of the Bankõs total commitment to serve 
them.
Suggestion/Complaint Box 
Customersõ Complaint boxes are maintained in all our Business Offices to facilitate the tracking, resolution, reporting and 
dissemination of customer complaints and feedback.
 Web
On the UBA website www.ubagroup.com, customers can also log in and register their complaints through the link òDo You Have 
Feedback?ó Such Complaints are automatically routed to CFC for resolution. Customers also have the option of chatting online real 
time with our highly skilled agents through the õLive Chatõ channel, Face book | Twitter | LinkedIn | Google+ | YouTube | UBA Blog
Post
A dedicated Post Office Box number 5551 is also available exclusively for receiving customer complaints by post.

In order to ensure that Customers' complaints, enquiries and requests are promptly resolved, the Bank has put in place a dedicated 
Complaintsõ Management Team supervised by a Senior Officer of the Bank, who is responsible for prompt investigation and resolution 
of customersõ complaints within the approved timelines. The unit is manned by highly skilled personnel with rich and diverse banking 
experience to

 promptly resolve customer complaints. The Bank maintains a robust Customer Complaints Management system, which is managed 
by well trained staff of the Customer Service Division and reports generated are periodically reviewed by Executive Management to 
see where processes can be improved to enhance customer service.
The complaints management system ensures that customersõ issues are promptly treated as specified within the established 
framework and turnaround time.

мл ƻŦ мрф



Feedback on Customersõ Complaints to the Bank ð Monthly Complaints Dash Board

Investor Complaint Channels

A Monthly Performance Feedback dash board on customersõ complaints is provided to Management and relevant Departments 
within the Bank to address the root causes of complaints and issues raised by customers.
The feedback dash board ensures that:
(i) Improvement opportunities are quickly identified and brought to bear
(ii) The quality of customer service is improved and standardized across all the customer touch points of the Bank
(iii) Customer retention is improved through increased customer satisfaction 
(iv) Training and re-training is also done on a regular basis to keep abreast the development in the industry.

UBA Plc has a Complaint Framework for Investors and the Investing Public. This policy is published on the Bankõs website; 
www.ubagroup.com/ir/shareholders, together with the Complaint Help Channels, which are stated below. 

Email: investorrelations@ubagroup.com 
Telephone: +234-1-2808349
Mailing Address: Head, Investor Relations, UBA House, 57, Marina, Lagos. 

Shareholders who have any complaint are enjoined to kindly contact the investor relations unit of the Bank for prompt resolution.
Shareholders can also request copies (electronic or hard copies) of the complaint framework, which can also be downloaded on
our website in the address stated above.

мм ƻŦ мрф



1. Board of Directors
2.êBoard Committees
3. Executive Management Committees

A.

Executive Management is accountable to the Board for the development and implementation of strategy and policies. The Board 
regularly reviews group performance, matters of strategic concern and any other matters it regards as material. The Board meets 
quarterly and additional meetings are convened as the need arises. In the first half of 2020, the Board met 3 times. The record of 
attendance for Board Meetings for half-year 2020 is presented below: 

CORPORATE GOVERNANCE

United Bank for Africa Plc (UBA Plc) holds good governance as one of its core values and confirms its commitment to the
implementation of effective corporate governance principles in its business operations. The Directors endorse the principles of best
practice Corporate Governance as stated in the òCode of Corporate Governance for Banks and Discount Houses in Nigeria 2014ó
issuedbytheCentral BankofNigeria(CBN),the SecuritiesandExchangeCommissionõs(SEC)òCode ofCorporate Governanceó,and
the òNigerian Code of Corporate Governance 2018ó issued by the Financial Reporting Council (FRC), effective January 1, 2020. 

The Bank complied with the requirements of the CBN code, the SEC code, the NCCG, and its own governance charters, during the
2020 financial half-year. 

The Board of Directors of UBA Plc has the overall responsibility for ensuring that the highest standards of corporate governance are
maintained and adhered to by the Bank. In order to promote effective governance of the UBAGroup, the following structures have
been put in place for the execution of UBA Plcõs Corporate Governance strategy:

As at June 30,2020,theBoardcomprisedaNon-ExecutiveChairman,aNon-Executive ViceChairman,seven(7)otherNon-Executive
Directors (which include three (3) Independent Non-Executive Directors), and eight (8) Executive Directors (which include the
GMD/CEO), all of whom bring a wide range of skills and experience to the Board. 

The Board of Directors carries out its responsibility through its standing Committees. These are the Board Audit Committee, the Board
Credit Committee, the Board Governance Committee, the Board Risk Management Committee, and the Finance and General
Purpose Committee. Through the workings of these committees, the Board sets broad policy guidelines and ensures the proper
management and direction of the Bank.

In addition to the Board Committees, there are Management Committees which ensure effective and good corporate governance
at the managerial level, including the Executive Management Committee, Executive Credit Committee and Assets & Liability
Committee. 

The Board
The Board, as at June 30, 2020, consists of seventeen (17) members, 8 of whom (inclusive of the GMD/CEO), are Executive Directors
and nine (9) Non-Executive Directors. The Non-Executive Directors have the requisite integrity, skills and experience to bring
independent judgment to bear on Board deliberations and discussions.

Responsibility
The roles of Chairman and Chief Executive Officer are separated and clearly defined. The Chairman is primarily responsible for
coordinating the affairs of the Board whilst the Chief Executive Officer is responsible for the running of the business and
implementation ofBoardstrategyandpolicy.TheChiefExecutiveOfficerisassistedinmanagingthebusinessofthe Bankon aday-to-
day basis by the Executive Management Committee, which he chairs and comprises all Executive Directors and other critical
functional heads.TheBoardõsprimaryresponsibilityis toincrease shareholderwealth.TheBoardisaccountable toshareholders andis
responsible for the management of the relationships with its various stakeholders.
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Board Meetings

Director Number of Meetings Held Number of Meetings Attended

Mr. Tony Elumelu, CON 3 3

Mr. Dan Okeke 3 3
Mr. Emeke Iweriebor [1] 3 1

Mr. Kennedy Uzoka 3 3
Mr. Victor Osadolor[1] 3 0

Mr. Oliver Alawuba 3 3
Mr. Ayoku Liadi 3 3

Mr. Uche Ike 3 3
Mr. Chukwuma Nweke 3 3

Mr. Chiugo Ndubisi[3] 3 3
Amb. Joe Keshi, OON 3 3

Mr. Ibrahim Puri 3 3
Mr. Abdoul Aziz Dia[2] 3 2

High Chief Samuel Oni, FCA 3 3
Ms. Angela Aneke 3 3

Mrs. Foluke Abdulrazaq[4] 3 3
Mrs. Owanari Duke 3 3

Mrs. Aisha Hassan Baba[5] 3 2
[1] Retired from the Board on January 6, 2020

[2] Resigned from the Board on May 6, 2020

[3] Appointed to the Board on January 6, 2020

[4] Retired from the Board on April 30, 2020

[5]   Appointed to the Board on January 27, 2020

The Board is responsible for the Bankõs structure and areas of operation, and financial reporting. The Board is also responsible for
ensuring that there is an effective system of internal control and risk management across the Bank. The Board also adopts an
effective system for the appointment of new Directors. 

The Board has the authority to delegate matters to Directors, Board Committees and the Executive Management Committee.

Appointments & Retirements:
During the half-year ending June 30, 2020 financial year, the following Directors retired/resigned from the Board:
1. Mr. Victor Osadolor                                Deputy Managing Director
2. Mr. Emeke Iweriebor                              Executive Director
3. Mr. Abdoul Aziz Dia                               Executive Director 
4. Mrs. Foluke Kafayat Abdulrazaq      Non-Executive Director

Erelu Angela Adebayo 3 3
Mr. Kayode Fasola 3 3
Mr. Abdulqadir J. Bello 3 3

Subsequently, the following Non-Executive Directors were appointed;
1. Mr. Chiugo Ndubisi                 Executive Director
2. Mrs. Aisha Hassan Baba   Non-Executive Director

Professional Independent Advice:
All Directors are aware that they may take independent professional advice at the expense of the Bank, in the furtherance of their 
duties. They all have access to the advice and services of the Company Secretary, who is responsible to the Board for ensuring that 
all governance matters are complied with and assists with professional development as required.
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Corporate Governance (Continued)

B. Accountability and Audit

C. Control Environment 

D. Shareholder Rights

E. Board Committees

(i)1. Board Audit Committee 

The Board of UBA Plc has the following Committees, namely: 
1. Board Audit Committee 
2. Board Credit Committee                                    
3. Board Governance Committee
4. Board Risk Management Committee 
5. Finance & General Purpose Committee

TheBoardAuditCommitteewasset uptofurtherstrengthen internal controlsinthe Group.It assiststhe Boardof Directorsin fulfillingits
audit responsibilities by ensuring that effective systems of Financial and Internal controls are in place within the Group. 

As at June 30, 2020, the Board Audit Committee comprises the following Non-Executive Directors: 

a. Mrs. Owanari Duke ð Chairman 
b. High Chief Samuel Oni, FCA ð Member 
c. Erelu Angela Adebayo ð Member
d. Mrs. Aisha Hassan Baba ð Member 

Financial Reporting
The Board has presented a balanced assessment of the Companyõs position and prospects. The Board is mindful of its responsibilities
and is satisfied that in the preparation of its Financial Report, it has met its obligation under the Groupõs Code of Corporate
Governance.

The Directors make themselves accountable to the shareholders through regular publication of the Groupõs financial performance
and quarterly, half-yearly and annual reports. The Board has ensured that the Groupõs reporting procedure is conveyed on the most
efficient platformsin orderto ensure accuracy.Thisprocedure involves the monitoring of performance throughout the financial year,
in addition to monthly reporting of key performance indicators. 

Ernst & Young (EY) acted as external auditors to the Group during the half-year 2020 financial period. Their report is contained on
page xx of this Half-Year Report.

Internal Controls
The Group has consistently improved its internal control system to ensure effective management of risks. The Directors review the
effectiveness of the system of internal control through regular reports and reviews at Board and Risk Management Committee
meetings.

The Board has continued to place emphasis on risk management as an essential tool for achieving the Groupõs objectives. Towards
this end, it has ensured that the Group has in place, robust risk management policies and mechanisms to ensure identification of risk
and effective control.

The Board approves the annual budget for the Group and ensures that a robust budgetary process is operated with adequate
authorization levels put in place to regulate capital and operating expenses.

The Boardof UBAPlc has always placed considerable emphasis on effective communication with its shareholders. It ensures that the
rightsofshareholdersarealwaysprotected.Noticeofmeetingsandall otherstatutorynoticesandinformation are communicatedto
the shareholders regularly. The Bank ensures the protection of statutory and general rights of shareholders at all times, particularly
their right to vote at General Meetings. All shareholders are treated equally regardless of their equity interest or social status. 

The General Meeting of Shareholders is the highest decision-making body of the Bank and meetings are conducted in a fair and
transparent manner that gives shareholders the opportunity to express their opinion. The Group publishes quarterly, half-yearly and
annual reports on its website as well as national newspapers. The Group also provides investor presentations and other relevant
communications that provide requisite information to shareholders and the general public, especially as regards the performance,
strategy and developments in the Group. 

Besides, the Group maintains an Investor Relations Unit which routinely attends to shareholdersõ enquiries and ensures that
shareholdersõ views are appropriately escalated to the Management and Board on a continuousbasis. In addition, shareholders are
encouraged to continuously communicate their opinions and recommendationswhenever they see the need todo so,to eitherthe
Head of Investor Relations or the Company Secretary. Their contact details are available on the Bankõs website and on the back
cover of this Half-Year Report.
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Members

Mrs. Owanari Duke

Mrs. Foluke Abdulrazaq [1]

High Chief Samuel Oni, FCA

Erelu Angela Adebayo 

Mrs. Aisha Hassan Baba, OON [2]

(ii)Board Credit Committee

Members

Mr. Abdulqadir J. Bello, FCA

Mrs. Foluke Abdulrazaq [1]

Ms. Angela Aneke [2]

Mrs. Owanari Duke
Mr. Kayode Fasola

Mr. Abdoul Aziz Dia [3]

(iii)Board Governance Committee

[1] Stopped being a member of the Board from April 30, 2020
[2] Appointed to the Board Credit Committee on June 26, 2020
[3]  Stopped being a member of the Board Credit Committee from May 6, 2020

5

The Board Credit Committee is responsible for approval of credit facilities in the Bank. It reviews all credits granted by the Bank and
meetings are held at least once a quarter. The Board Credit Committee was set up to assist the Board of Directors to discharge its
responsibility to exercise due care, diligence and skill to oversee, direct and review the management of the credit portfolio of the
Group. Its terms of reference include determining and setting the parameters for credit risk and asset concentration and reviewing
compliance within such limits; determining and setting the lending limits, reviewing and approving the Groupõs credit strategy and
the credit risk tolerance. The Committee reviews the Loan portfolio of the Bank and reviews and approves country risks exposure
limits. 

As at June 30, 2020, the current composition of the Board Credit Committee is as follows: 

a. Mr. Abdulqadir J. Bello ð Chairman 
b. Mrs. Owanari Duke ð Member 
c. Ms. Angela Aneke ð Member 
d. Mr. Kayode Fasola ð Member 

The record of attendance for Board Credit Committee Meetings for half-year 2020 is presented below: 

6 5

6 6
6 6

Board Credit Committee Meetings

Number of Meetings HeldNumber of Meetings Attended 
by Members

6

3

6

The Board Governance Committee is generally responsible for reviewing the governance structures and practices of the Bank and
reporting its findings and recommendations to the Board. This includes a careful examination of the Boardõs composition, the needs
of the Board to effectively fulfil its duties and responsibilities, and the governing documents of the Bank. The Committee also
recommends the compensation and entitlements of Directors to the Board for approval and approves recruitment, appointment,
and promotion policies for the Group.

As at June 30, 2020, the Board Governance Committee comprised  the following members: 
a. Ms. Angela Aneke ð Chairman 
b. Mrs. Owanari Duke ð Member 
c. Erelu Angela Adebayo ð Member 
d. Mrs. Aisha Hassan Baba ð Member 

6

3

3 0

[1] Stopped being a member of the Board from April 30, 2020
[2] Appointed to the Board Audit Committee on June 26, 2020

6 0

The record of attendance for Board Audit Committee Meetings for half-year 2020 is presented below: 
Board Audit Committee Meetings

Number of Meetings HeldNumber of Meetings Attended 
by Members

3 3

3 3

3 3
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Members

Ms. Angela Aneke

Mrs. Foluke Abdulrazaq [1]

Mrs. Owanari Duke
Erelu Angela Adebayo

Mr. Abdulqadir J. Bello, FCA [2]

Mrs. Aisha Hassan Baba, OON [3]

(iv)Board Risk Management Committee 

Members

High Chief Samuel Oni, FCA
Erelu Angela Adebayo
Mr. Kayode Fasola

Mr. Abdulqadir J. Bello [1]

Mr. Kennedy Uzoka
Mr. Uche Ike
Mr. Chukwuma Nweke
[1] Appointed to the Board Risk Management Committee on June 26, 2020

(v)Finance & General Purpose Committee 

4
4 4

Board Risk Management Committee Meetings

Number of Meetings HeldNumber of Meetings Attended 
by Members

4 4
4 4

6 6
6 6

As at June 30, 2020, the Board Risk Management Committee comprised the following Directors:

a. High Chief Samuel Oni, FCA ð Chairman  
b. Erelu Angela Adebayo ð Member  
c. Mr. Kayode Fasola ð Member 
d. Mr. Abdulqadir Bello ð Member 
e. Mr. Kennedy Uzoka ð Member  
f. Mr. Chukwuma Nweke ð Member 
g. Mr. Uche Ike ð Member 

Meetings are held at least once a quarter and the responsibilities of the Committee include to review and recommend risk
management strategies, policies and risk tolerance for the Boardõs approval; to review managementõs periodic reports on risk
exposure, risk portfolio composition and risk management activities; and to consider and examine such other matters as the Board
requires, the Committee considers appropriate, or which are brought to its attention, and make recommendations or reports to the
Board accordingly. 

The record of attendance for Board Risk Management Committee Meetings for half-year 2020 is presented below: 

6 6
6 6

Board Governance Committee Meetings 

Number of meetings held

The record of attendance for Board Governance Committee Meetings for half-year 2020 is presented below: 

6 0
[1] Stopped being a member of the Board from April 30, 2020
[2]  Stopped being a member of the Board Governance Committee from June 26, 2020
[3] Appointed to the Board Governance Committee on June 26, 2020

4 0

Number of meetings attended 
by members

6 6

The purpose of the Finance & General Purpose Committee is to, amongst other things; discharge the Boardõs responsibilities with 
regard to strategic direction and budgeting and to provide oversight on financial matters and the performance of the Group. 

As at June 30, 2020, the Finance & General Purpose Committee comprised of the following members: 
 
a. Mr. Kayode Fasola ð Chairman 
b. Ms. Angela Aneke ð Member  
c. Mr. Abdulqadir J. Bello ð Member 
d. Mrs. Aisha Hassan Baba ð Member 
e. Mr. Kennedy Uzoka ð Member  
f. Mr. Chukwuma Nweke ð Member  
g. Mr. Chiugo Ndubisi ð Member 

4 4

4 4
4
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Members

Mr. Kayode Fasola
Ms. Angela Aneke 
Mr. Abdulqadir J. Bello, FCA 

Mrs. Aisha Hassan Baba, OON [1]

Mr. Kennedy Uzoka

Mr. Uche Ike [2]

Mr. Chukwuma Nweke

Mr. Abdoul Aziz Dia [3]

Mr. Chiugo Ndubisi [4]

(vi)

(vii)Executive Management Committees

Statutory Audit Committee
The Statutory Audit Committee was set up in accordance with the provisions of the Companies and Allied Matters Act, CAP20, 2004.
It comprises of a mixture of Non-Executive Directors and ordinary shareholders elected at the Annual General Meeting. 

Its Terms of Reference include the monitoring of processes designed to ensure compliance by the Group in all respects with legal
and regulatory requirements, including disclosure, controls and procedures and the impact (or potential impact) of developments
related thereto. It evaluates annually, the independence and performance of the External Auditors. The Committee also reviews
with Management and the External Auditors the annual audited financial statement before its submission to the Shareholders. 

The Members of the Statutory Audit Committee in 2020 are as follows:

a. Mr. Feyi Ogoji ð Chairman/Shareholder 
b. Mr. Matthew Esonanjor ð Shareholder 
c. Alhaji Al-Kassim Umar ð Shareholder 
d. Mrs. Owanari Duke ð Non-Executive Director 
e. Ms. Angela Aneke ð Non-Executive Director 
f. Mr. Kayode Fasola ð Non-Executive Director

3 3
3 3

3 3
3 3
3 3
3 3
3 0

These are Committees comprising of senior management of the Bank. The committees are also risk-driven, as they are basically set
up toidentify,analyze,synthesize andmake recommendations onrisksarisingfrom daytodayactivitiesofthe Bank.They alsoensure
that risklimitsascontainedin the Boardand Regulatory policies are complied with at all times. They provide inputsfor the respective
Board Committees and also ensure that recommendations of the Board Committees are effectively and efficiently implemented.
They meet as frequently as issues occur to immediately take actions and decisions within the confines of their powers.Some of these
Executive Management Committees include the Assets and Liabilities Committee (ALCO), the Executive Credit Committee (ECC),
theITRiskCommittee(ITRC),theRiskManagement Committee(RMC),theCostsOptimizationCommittee (COC),the CriticizedAssets
Committee (CAC), and the Executive Management Committee (EMC).

These are Committees comprising of senior management of the Bank. The committees are also risk-driven, as they are basically set
up toidentify,analyze,synthesize andmake recommendations onrisksarisingfrom daytodayactivitiesofthe Bank.They alsoensure
that risklimitsascontainedin the Boardand Regulatory policies are complied with at all times. They provide inputsfor the respective
Board Committees and also ensure that recommendations of the Board Committees are effectively and efficiently implemented.
They meet as frequently as risk issues occur to immediately take actions and decisions within the confines of their powers. Some of
these Executive Management Committees include the Assets and Liabilities Committee (ALCO), the Executive Credit Committee
(ECC), the IT Risk Committee (ITRC), the Risk Management Committee (RMC), the Costs Optimization Committee (COC), the
Criticized Assets Committee (CAC), and the Executive Management Committee (EMC).

3 0

[1] Appointed to the Finance & General Purpose Committee on June 26, 2020
[2]   Stopped being a member of the Finance & General Purpose Committee from June 26, 2020
[3]  Stopped being a member of the Finance & General Purpose Committee from May 6, 2020
[4] Appointed to the Finance & General Purpose Committee on June 26, 2020

The record of attendance for Finance & General Purpose Governance Committee Meetings for half-year 2020 is presented below: 
Finance & General Purpose Committee Meetings

Number of Meetings HeldNumber of Meetings Attended 
by Members

3 3
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(f)Directorsõ Compensation 
Package Type

Directors fees Fixed

Sitting allowances Fixed

Description Timing

Basic salary Fixed

This is part of gross salary package for 
Executive Directors only

Paid monthly during the financial 
yearIt reflects the banking industry competitive 

salary package and the extent to which 
the Bankõs objectives have been met for 
the financial year.

13th month salary Fixed

This is part of gross salary package for 
Executive Directors only

Paid in a month during the 
financial year

It reflects the banking industry competitive 
salary package and the extent to which 
the Bankõs objectives have been met for 
the financial year.

This is paid quarterly to Non-Executive 
Directors only

Paid quarterly

Sitting allowances are paid to the Non-
Executive Directors only for attending 
Board and Board Committee meetings

Paid after each meeting
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Members of the audit committee are:
a. Mr. Feyi Ogoji ð Chairman/Shareholder 
b. Mr. Matthew Esonanjor ð Shareholder 
c. Alhaji Al-Kassim Umar ð Shareholder 
d. Ms. Angela Aneke ð Non-Executive Director 
e.Mrs. Owanari Duke ð Independent Non-Executive Director
f. Mr. Kayode Fasola ð Non-Executive Director

REPORT OF THE STATUTORY AUDIT COMMITTEE

To members of United Bank for Africa Plc

In accordancewith theprovision ofSection 359[6]of theCompaniesandAllied MattersAct CAP20Lawsof theFederation ofNigeria
2004, we the members of the Audit Committee hereby report as follows:

(i) We confirm that we have seen the Audit Plan & Scope, and the Management Letter on the Audit of the UBA Group Interim
Consolidated & Separate Financial Statements for the period ended June 30, 2020, and the responses to the said letter.

(ii) IIn our opinion, the Plan & Scope of the Audit for the period June 30, 2020 were adequate. We have reviewed the Auditorsõ
findings and we are satisfied with the Management responses thereon.

(iii) We also confirm that the accounting and reporting policies of the Bank are in accordance with legal requirements and ethical
practices.

(iv) As required by the provisions of the Central Bank of Nigeria circularBSD/1//2004 datedFebruary 18,2004 on òDisclosure of Insider-
Related Credits in Financial Statementsó, we reviewed the insider-related credits of the Bank and found them to be as analysed in
the Interim Consolidated & Separate Financial Statements for the period ended June 30, 2020.
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STATEMENT OF DIRECTORSõ RESPONSIBILITIES IN RELATION TO THE PREPARATION OF  FINANCIAL 
STATEMENTS FOR THE PERIOD ENDED 30 JUNE 2020

In accordance with the provisions of Sections 334 and 335 of the Companies and Allied Matters Act and Sections 24 and 28 of the 
Banks and Other Financial Institutions Act, the Directors are responsible for the preparation of the financial statements which give a 
true and fair view of the state of affairs of the Bank and of the profit or loss and other comprehensive income  for the period ended 
June 30, 2020 and in so doing they ensure that:

(i) Proper accounting records are maintained;

(ii) Applicable accounting standards are followed;

(iii) Suitable accounting policies are adopted and consistently applied;

(iv) Judgments and estimates made are reasonable and prudent;

(v) The going concern basis is used, unless it is inappropriate to presume that the Bank will continue in business; and

(vi) Internal control procedures are instituted which as far as reasonably possible, safeguard the assets of the Bank and prevent and 
detect fraud and other irregularities.

The Directors accept responsibility for the preparation of the financial statements that give a true and fair view in accordance with 
the International Financial Reporting standards (IFRS) as issued by the International Accounting Standards Board and in the manner 
required by the Companies and Allied Matters Act, the Financial Reporting Council of Nigeria Act 2011, the Banks and Other 
Financial Institutions Act, the Central Bank of Nigeria Prudential guidelines and other relevant regulations issued by the Central Bank 
of Nigeria. 

The Directors accept responsibility for the maintenance of accounting records that may be relied upon in the preparation of the 
financial statements as well as adequate systems of financial control.

Nothing has come to the attention of the Directors to indicate that the Group will not remain a going concern for at least twelve 
months from the date of this statement.
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