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Director

The Directors present their report together with the audited financial
June 2020.

1 Results at a Gl ance

Group Bank
i 1 1ion
Profit before tax 57,129 70,274 20, 630 4
Il ncome tax expense (12, 698) (13,535) (1,079)
Profit after tax 44, 431 56, 739 19,551 3
Ot her comprehensive income 19, 684 5,341 10, 968 1
Tot al comprehensive i ncome 64,115 62,080 30,519 5
Tot al comprehensive income attributable to:
T Equity holders of the Bank 58, 631 62,511 30,519 5
i Non-controlling interests 5, 484 (431) -
Tot al comprehensive i ncome 64,115 62,080 30,519 5

2Divi ¢

The Directors, pursuant tothe powersvestedinitbytheprovisionsof Section :
Ni geria, propose interimdividendof NO.17 per share (30 June 2019: NO. 20 per
June 2020. Thi s will bepresentedtosharehol ders for approval at thenext Annua
applicable withholding tax.

3Legal

United Bank for Africa Plc was incorporated in Nigeria as a |limited |Iiz¢
Ordinance [Cap 37] 1922. It took over the assets and I|liabilities of the
business in Nigeria since 1949. UBA merged with Standard Trust Bank Pl c
Li mited on 31 December, 2005.
4Major activities & business review

UBA Plc is engaged in the business of banking and caters for the bankir
Consumer customer segments, providing trade services, remittance, treast
gener al banking services. Pension custody services are offered through
year and the prospects for the ensuing year is contained in the CEOO8s r
5 Directors

NAME DESI GNATI ON

Mr. Tony El umel u, CON Chairman

Amb. Joe Keshi, OON Vi ce-Chair man

Mrs. Foluke 'Abdulrazag Non-Executive Director

Mrs. Owanar.i Duke Non- Executive Director

Hi gh Chi ef Samuel Ooni , FCA Non- Executive Director

Ms. Angel a Aneke Non- Executive Director

Erel u Angel a Adebayo Non- Executive Director

Mr . Kayode Fasol a Non- Executive Director

Mr . Abdul gadir J. Bel |l o Non- Executive Director

Mrs. Aisha Halssan Baba Non-Executive Director

Mr. Kennedy Uzoka Group Managing Director/ CEO

Mr . Ol iver Al awuba Deputy Managing Director (Africa)
Mr. Ayoku Liadi Deputy Managing Director (Nigeria)
Mr. Abdoull?Azi z Di a Executive Director, Treasury & Internation
Mr. Victorl*bsadol or Group Deputy Managing Director/ CEO, UBA Af
Mr. Emeke f[Meriebor Executive Director, East and Southern Afr
Mr . Dan Okeke Executive Director, Abuja & North Cer
Mr . Uche | ke Executive Director, Ri sk Management ,
Mr . Chukwuma Nweke Executive Director, Group Chief Ope
Mr . I'brahim Puri Executive Director, North Bank

Mr. Chiugd?®Ndubisi Executive Director, Treasury & Internation
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Directorsd Report - Continued
5 Directors - continued
['JRetired from the Board on January 6, 2020
[Z]Resigned from the Board on May 6, 2020
[3]Appointed to the Board on January 6, 2020
[ JRetired from the Board on April 30, 2020
sl Appointed to the Board on January 27, 2020
6 Directorsd6 interests
The interest of directors in the Issued share capital of the Bank
by the directors for the purpose of Sections 275 and 276 of the Compani
Ni gerian Stock Exchange is as foll ows:
30-Jun-20 31-Dec-
Directndirect holding Direct holding
Name holding
Mr. Tony El umel u 189,851,584 2,114,110, 884 1
Amb. Joe Keshi, OON 433,499 - 433,49
Mr. Kennedy Uzoka 37,173,909 - 37,173,
Mr . Dan Okeke 32,007,918 - 31, 297, 91
Mr . Uche 1| ke 13,012, 497 - 10, 936, 39
Mr . Ol iver Al awuba 593,248 - 593, 24¢
Mr . Chukwuma Nweke 1,059,860 - 1,059, 86
Mr . Il brahim Puri 4,580,254 - 981, 11
Mr. Ayoku Liadi 1,080,000 - 1,080, 0
Mrs. Foluke Abdulrazag - - 101, 10,01
Mr s . Owanar i Duke 86, 062 - 86, 062
Hi gh Chief Samuel Oni 2,065 - 2,065
Erelu Angel a Adebayo 163, 803 - 163, 803
Mr. Kayode Fasol a - - -
Mr . Abdul gadi r Bell o 130,000 - -
Ms. Angel a Aneke - - -
Mr . Chui go Ndubi si - - -
Mrs. Aisha Hassan Baba - - -
Mr . Osadol or Victor - - 16, 583,126
Chief Jamodu Kol awole Babal ol a - - 657, 4
Mr . Emeke | weriebor - - 7,034,071
Details of indirect holdings
Name of Director Company (i es) Indirect holding Total i
hol d

Mr . Tony O. El umel u, CON HH Capital Limited 140,843,816 -

Heirs Holdings Limited742,180,600 -

Heirs Alliance Limitefd31,086, 468 2,114, 1

n 2F wmpdo



Directorsd Report - Continued

7 Analysis of sharehol ding
The details of shareholding of the Bank as at June 30, 2020 is as state

I S Rf Ay S { KI NBK2f RS NH Il 2f RAy3a

. .|/ dzydzt |, A @S ZANBIAEYdzA F JA@AINBHI 4GS
wly3s r2dzy |, 00 /‘édzyu:I 20720 ot B Ut B
M ¢ MXInnan OMXI|MpP M omMX vwpmvubovdn Z nn g 1oy MOXZnnao2
M>ZNO1AM ¢ pXnnan MH N > o H ¢ mvmpdwEMoy1sm > cC fix 00 oMp XZmMnd
pZnnamMm ¢ MAxnnn nn > do|p wosRjmomp ST AP X p d™m CHHZXZY MT
MNAZNAM ¢ pnxnnn pn>ZnyH MEHRPHOPY HOC>IMITTICHM| MZTpPpy X
pAnZnam ¢ MAANxXnnn MNn>ylnn oPd>IcdmonIlpMmdPIMOM HZINyd
MAN>ZNANAM ¢ panznnn yZylyn ORHPZIpMMY MC|EIdccXIn|dmMm nZor
pannnam ¢ MZNnAanxnni MIOHMIDOMY MZ doHlr Z[nmMmy > nnfph pXZHOO
MEZANNZNNAM ¢ pEXIAnnnznnn MEZMUIMPAOHH T HZMMOofE MTCXZH[od TZnT
pXnnnnnam ¢ Mazanndnnn MpmdaptroMEBgpenf>ZcyHZHHM y ZpH
MAZNNNZnnm ¢ pnnnaznnn MOTI®P /1 B T OHZSOTHNOC| X O T MX T|JTO MMZH
pnzZnnanInanamMm ¢ MaAnxXnjanzannn Hfdp:bnMTOHZZorerpZycanan MO X H
MANIANANZANAM ¢ pAnZsjagnnznnn adn MH TMOSOopdEMr S PTPXZMYyC HOZY
pAanInaAanZanamMm ¢ MZAanJgEZnnanzann ndgmn HeEdImmEMAc Iy n HPZyY
MmEIannnsnnnnnm FyR 1| 62@S ondmmMoIsmIAONMIMMY Zp|lnmM onIMm
¢hae! [ H[T 0Xn n( v noiminwmpdEI nHMZocc
8 Substantial interest in shares: shareholding of 5% and above
According to the Register of Shareholders as at June 30, 2020, no shar e
except the following;
Sharehol der s Hol di ng Hol di ng ( %)
Stanbic Nominees & 2,656,20Q, 427 7. 8%
Heirs Hol dings 1,742,180 600 5. 1%

9 Trading in the shares of UBA

Atotal of 3,523,723,566 unitsof UBAshares weretradedonthe Nigerian Stock E
outstanding. The sharepricewaned12.6%intheperiod, closing at N6.25 (fromN
performance of the Nigerianequity market, assignifiedbythec.8.8%andc21.0
(NSE ASI) and the Banking Sector Index (NSE Bank 10) during the period

10 Acquisition of own shares
The Bank did not purchase its own shares during the period. Al so, the Group has

Policy, whichcoversdirectors, staff, andrel atedparties. Thepolicyprohibi
frominsider dealings onthe shares of UBAPlcandrelatedparties. The essence
non-public information that may be gained during the execution of UBA®s bus
compliance with thelocal | aws and/ or regul atory requirements. I naccordance
ListingRules, UBAobservesclosedperiods, withinwhichaffectedpersons/cor
Bank. There was no case of violation within the period under review.

11 Donations
As a part of our commi t ment tothe devel opment of host communities, the enviro!
operate, across the Group, atotal of N4,706,231,834.73 (Four Billion, Seven
Thousand, Eight Hundred and Thirty Four Naira and Seventy Three Kobo Only)
contributions during the period, partly through UBA Foundation 0 the Groupé
donations made during the period are as foll ows;

p 2F wmMpd



Directorsd Report - Continued
11 Donations - continued

SCHEDULE OF DONATI ONS FOR THE PERI OD 1

Eki ti State Govern Ni ge 10,00
Mat er Eccl es Ni ge 100,
King's Coll eg Ni ge 287,
ST Pius Xth Grammar Ni ge 9,887
Ambrose Al Il Un Ni ge 400,
Law Books to var Ni ge 3,825
National Essay Ni ge 4,530
Branded School ltems - Various Pri Ni ge 7,938
Each-one-teach Ni ge 4,000
National Essay Comp: Ni ge 1,027
Economic Empower ment

Oyo State Gc Ni ge 17,88
Community Based Reha Tanze 468,
Environment

Delta State Ni ge 1,735
Beauti fication Proj Ni ge 2,078
Beauti fication Ni ge 860,
Other I nitiatives

Community Soci al Responsi Ni ge 1,000¢0
Cross Rivers St Ni ge 8,200
Judge Honorariur Ni ge 120,
Support for CO\ Ni ge 3,497, ¢
Support for COVID-19_¢C Afr 1,134, ¢

c 2F wmMpd



Directorsd Report - Continued

12 Empl oyment and employees

nthe consi

i st

Empl oyment of Physically Challenged Persons
The Bank operates anon-discriminatory policy.i
physically challenged persons. The Bankds policy
irrespective of an applicantés state of origin,
Heal th, Safety at Work and Welfare of Employees

The Bank maintains business premi ses designed with a viewto guaranteeing
insured against
through which medi cal
ness of fi

empl oyees and customers ali ke. Employees are adequately
comprehensive healthinsurance scheme for staff,
met . I naddition, the Bank provides first aidin al

investment inthe welfare of staff,
fitness session (tagged 0joggingtobondd),
various sporting facilities and

Firepreventionand firefightingequipment
service operation at the Head Office.

The Bank operates acontributory pensionoplan
empl oyeesd basic salary, housing and
empl oyee. As apart of the scheme,
account, as provided by the

Pensi on

Empl oyee I nvol veme
The Bank encourages participationof

hel
professional i

are.i

transport
the Bank al soremits employees6 contributior
Reform Act

d at

ns

inaccordance with the Pensi
al l

its employees

I bu

di

nstructors.

t al

hat

s

fferent

Il ed

ethnicity,

der ati
the most
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nteract wit
policy and encour a
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on al
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into newbankir

al |l

tio

Manag e

end, the Bank provides formal andinformal opportunities whereemployees del il
interest, with aviewto making inputs to decisionthereon.
additiontotheroutineonlineExecutive Chat whereinemployees i
empl oyee sati sfaction, the GMD/ CEO operates an open-door
complaints tohimas may be required. The Human Capital Management Divi
avenue to address relevant employee welfare and career satisfacti
Research and Devel opment
As a part of its daily business, the Bank carries out research
customersd6 need and to ensure excellent service is delivered at
Demographics of
Duringtheperiodunder review, the Groupemployedstaff acrossthedifferentb
is the details of the employee demographics;
(a) Staff distribution by gender during the period 30 June 2020
Description Gender Head Count
Mal e 6, 304 5 6] %
Group Femal e 4, 89 414 %
Tot al 11, 2po0 100%
Mal e 4,290 5 6] %
Bank Femal e 3,314 414 %
Tot al 7, 60J4 110 0 %
Average gender analysis of the Bankds Board of Directors and Top
Description Gender Head Count
Mal e 12 75 %
Board of Directors Femal e 4 25 9%
Tot al 16 104 %
Mal e 73 80 %
Top Management Femal e 18 20 %
Tot al 91 104 %
T 2F mMp@



Directorsd Rep
12 Empl oyment and employees - continued
(a) Staff distribution by gender during the period 30 June 2020 - contin
Detail ed average gender analysis of Board of Directors and Top Manageme
. . Mal e Femal e
Descri pti on A’ot
Head Count % of Tot al He a Ci
Non- Executi ve Direc|tors 5 56 % a 44 %
Executive Directors 8 YO0 % 0 0 % 8
Gener al Manager s 2 4 8 309 b 17 % 29
Deputy Gener al Manajger s 13 57 % 10 43 % 2
Assi stant Gener al Manager s 2 8 90 % 3 10 %
Tot al 78 100% 22 10|0 % 100
(b) Group Staff distribution by nationality and |l ocation during the perio
National ity Location He a
Nigeri a 7593
) ) Ot her 19 African Clount48 es
Ni geri an
USA 11
United Kingdom 7
UBA CESA: Nigeri a 1
Cameroon, Congo DRC, Congo Bfazzaville, Gabon,
Chad, Kenya, Tanzania, Zambi Ot hegard®da Adnd ca Cofjuntriis8y
Moz ambi que
UBA WEST AFRI CA Ni geri a 1
Ghapa, Slgrra Leone, !_|ber|aO(t2%Ie,r %egneAqa}li’caBltrou'n??liglél%zso’
Beni n, Guinea and Mali
I ndi ans Nigeri a 2
Ameri can New Yor Kk 28
Uni ted Kingdom United Kingdom 29
French France 1
Tot al 11, 200
13 Property and Equi pment
Movements inproperty and equi pment during the periodare shown innote 30 of
opinionof the Directors, the market value of the Bank6s property and equi pmen
statement s.
14 Post balance sheet events
There are no post balance sheet events which could have had materi al ef
2020 and the profit and other comprehensive income for the period endec
15 Audit Committee
Pursuant to Section 359(3) of the Companies and Allied Matters Act, the
Executive Directors and three Sharehol ders as foll ows:
Mr. Feyi Ogoji Chairman/ Shi
Mr. Matthew Esonanjor Sharehol der
Al haji Umar Al -Kassim Sharehol der
Mrs. Owanar.i Duke Non- Executi v
Ms. Angel . Non- Execut i)
Mr . Kayode Fasol a Non- Executive Director
The functions of the Audit Committee are as |l aid down in Section 359(6)
y 2F mMpd



Directors?®d

16 Auditors

Report

(Continued)

Messrs. Ernst & Young wereappointedauditorstotheBankat thel ast Annual Gener al Me
their willingnesstocontinueinoffice, will dosoinaccordance with  Section357(2)
of the Federation of Nigeria 2004.
17 Disclosure of Customer Complaints in the Financial Statements for the Perioc
Number Amount c¢cl aimned (N'"Million)
Description
3 De|c

30-Jujn - 819 30-Jujp-20 31|- Dec-19 30-JuUn-20 31-De
Pending Complaints PB/F 911 26, 549 349
Received Compl aints , 404 417, 088 39,869 16
Resol ved Compl aints B, 626 2,697 éé 6,|347 22,699
Unresol ved Compl ainftfs Escallated ¢t]o o
CBN for Interventioh 19 egeeeee j11 979
Unresolved Complainfs Pengdjng wiyh, ceckecccecleccccesss 34l
the bank C/F
By the order of the Board
Bili A. Odum
Group Company Secretary,
57 Marina, Lagos
August 13, 2020

FRC/ 2013/ NBA/ 00000001954
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COMPL AI

ntroduct

NTS AND FEEDBACK

[0]

n

UnitedBank for AfricaPlcisacustomer-focusedPan-Africanfinancial services Grou
and provide highqquality financial solutionstoour over eighteenmillioncustomers
our mul tiplecontact points withocustomers, we aimtoproactivelyexceedtheir expect
tool in our relentless effort to delight our customers at all/l points of inte
To achieve excellent customer service delivery in |line with the Bankds focus
strong customer service orientation and be customer-centric in every aspect
promise to Customers, as contained in its customer service charter. The Bank
A Be respectful - We know the 6The Customer is Kingd and is the purpose of o
A Be courteous and friendly in all our interactions with the customer
A Process transactions without delay and attend to enquiries promptly;
A Ilnvestigate and resolve complaints promptly;
A Listen attentively;
A Communicate honestly and proactively;
A Leverage our technical knowl edge to fully support the customerds needs
A Show appreciation at all times.
Compl aints Channel s
To ensure an effective feedback process, UBA has established different chann
issues & be it an enquiry/complaint/request or a feedback. The channels inc
Customer Fulfillment Center (CFC)

A 24/ 7 Mul ti Lingual Customer Contact Centr e, where customers can call in t
our products and services.

Dedicated Emai | Address
A dedicated e-mail address cfc@ubagroup.com is available to customers 24/ 7 t
channel is manned by our highly skilled and effective correspondents that ac
and prosope

Hotlines in the Branches

Branded toll -free phones called 6UBA Hotlined have been placed in designated
Customer Ful fill ment Centre to relay their complaints, requests and enquirie
designated inbound calll agents. The calls are given priority so as to reassu
t hem.
Suggestion/ Complaint Box
Customersd Complaint boxes are maintained in all our Business Offices to fac
di ssemination of customer complaints and feedback.

We b
On the UBA website www.ubagroup.com, customers can also |l og in and register
Feedback?déd Such Complaints are automatically routed to CFC for resolution. C
time with our highly skilled agents through the 6Live Chatdé channel, Face bo
Post
A dedicated Post Office Box number 5551 is also available exclusively for re
Resolution Structure

I'n order to ensure that Customers' complaints, enquiries and requests are pr
Compl aintsd Management Team supervised by a Senior Officer of the Bank, who
of customersd complaints within the approved timelines. The unit is manned b
experience to

promptly resolve customer complaints. The Bank maintains a robust Customer
by well trained staff of the Customer Service Division and reports generated
see where processes can be improved to enhance customer service
The compl aints management system ensures that customersd issues are promptly
framework and turnaround ti me.
The process flow of customer complaint and resolution is as foll ows

(i) The Bankds touch point (Business office, CFC (Calls, Telemarketing & E-m
that receives the customer's complaint acknowledges and registers the compl a
bankds automated complaints management system.

(ii) The complaint is reviewed and it is determined if the complaint could b
(iii) Where the complaint can be resolved at the first | evel, a resolution
(iv) I'f such complaint cannot be resolved at the first | evel, the touch poin
Resolution Unit to resolve.

(v) Upon resolution, the customer is contacted and the required feedback pro
(vi) The complaint is then closed in the system

(vii) Where customer is not satisfied with the resolution outcome and a rejo
to further analyze and resolve the issues raised and final outcome communica

mMmn 2F wmMpd



Feedback on Customersd Complaints to the Bank & Monthly Complaints Dash Boar
A Monthly Performance Feedback dash board on customersd complaints is provid
within the Bank to address the root causes of complaints and issues raised b
The feedback dash board ensures that:
(i) I mprovement opportunities are quickly identified and brought to bear
(ii) The quality of customer service is improved and standardized across al
(iii) Customer retention is improved through increased customer satisfaction
(iv) Training and re-training is also done on a regular basis to keep abreas
I nvestor Complaint Channel s
UBA Plc has a Complaint Framework for Investors and the Investing Public. Th
www. ubagroup.com/iy/tsbgethet deirsh the Compl aint Help Channels, which are sta
Emailnvestorrel ati ons@ubagroup. com
Tel ephone: +234-1-2808349
Mailing Address: Head, Investor Relations, UBA House, 57, Marina, Lagos
Sharehol ders who have any compl aint are enjoinedtokindly contact the investor rel
Sharehol ders can al sorequest copies (electronicor hardcopies) of the compl aint f
our website in the address stated above.

MM 2F mMpd
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CORPORATE GOVERNANCE

United Bank for Africa Plc (UBA Plc) holds good governance as one of its core val ue
i mpl ementationof effective corporate governance principlesinitsbusiness operat
practice Corporate Governance as statedinthe o0Code of Corporate Governance for Ban
issuedbytheCentral Bank of Nigeria (CBN), the SecuritiesandExchange Commi ssionds
the oONigerian Code of Corporate Governance 20186 issued by the Financial Rep:

The Bank compliedwiththerequirements of the CBNcode, the SECcode, the NCCG, and it
2020 financi al hal f-year.

The Board of Directors of UBAPIc has the overall responsibility for ensuringthat th
maintainedandadheredtobytheBank. Inorder topromoteeffectivegovernance of t he
been put in place for the execution of UBA Plc6s Corporate Governance strate
1. Board of Directors

2. éBoard Committees

3. Executive Management Committees

As at June 30, 2020, the BoardcomprisedaNon-Executive Chairman, a Non-Executive Vic
Directors (which include three (3) Independent Non-Executive Directors), and ei gl
GMD/ CEOQO), all of whom bring a wide range of skills and experience to the Boa

The Board of Directorscarriesout itsresponsibility throughits standing Committeece
Credit Committee, the Board Governance Committee, the Board Ri sk Management Commi |
Purpose Committee. Through the workings of these committees, the Board sets broad |
management and direction of the Bank.

I'nadditiontothe Board Committees, there are Management Committees whichensureef
at the managerial |l evel, including the Executive Management Committee, Executive
Committee.

The Board
The Board, as at June 30, 2020, consists of seventeen (17) members, 8 of whom(incl usi
and nine (9) Non-Executive Directors. The Non-Executive Directors have the requi

independent judgment to bear on Board del i berations and discussions.
Responsibility

The roles of Chairman and Chief Executive Officer are separated and clearly defi ne:t
coordinating the affairs of the Board whilst the Chief Executive Officer is resp
i mpl ement ationof Boardstrategy andpolicy. The Chief Executive Offdag+ i sassisted
day basis by the Executive Management Committee, which he chairs and comprises al/l
functional heads. The Board&s primaryr responsibilityistoincreasesharehol der weal
responsi ble for the management of the relationships with its various stakeho
Executive Management is accountable to the Board for the devel opment and i mp
regul arly reviews group performance, matters of strategic concern and any ot
quarterly and additional meetings are convened as the need arises. In the fi
attendance for Board Meetings for half-year 2020 is presented bel ow:

MH 2F wmMpd



Board Meetings

Director Number of Meetings Held

Mr . Tony EIl umel u, CON 3 3
Mr. Kennedy Uzoka B 3
Mr. Victor Osadol or 3 0

Mr . Dan Okeke 3 3

Mr. Emeke fweriebor 3 1

Mr . Uche 1| ke 3 3

Mr. Chukwuma Nweke 3 3
Mr . Ol iver Al awuba 3 3
Mr . Ayoku Liadi 3

Mr . Il brahim Puri 3 3
Mr. Abdoull’ Azi z Di a 3 2

Mr. Chiugb' Ndubi si 3 3

Amb . Joe Keshi, OON 3 3
Mrs. Folukel!Abdulrazag 3 3

Mr s . Owanar i Duke B 3

Hi gh Chi ef Samuel Oni , FCA 3 3
Ms. Angel a Aneke 3 3
Erel u Angel a Adebayo 3 3
Mr. Kayode Fasol a 3

Mr . Abdul gadir J. Bello 3 3
Mrs. Aisha Hassan Baba 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 responsi bl e for the Bank6s structure and areas of operation, and financ
ensuring that there is aneffective systemof internal control and risk management
effective system for the appointment of new Directors.

The Board has the authority to delegate matters to Directors, Board Committe

Appointments & Retirements:

During the half-year ending June 30, 2020 financi al year, the foll owing Dire
1. Mr . Victor Osadol or Deputy Managing Direct
2. Mr . Emeke | weriebor Executive Director

3. Mr . Abdoul Azi z Dia Executive Director

4. Mr s . Fol uke Kafayat Abdulrazagq Non- Executive Director

Subsequently, the foll owing Non-Executive Directors were appointed;

1. Mr . Chiugo Ndubi si Executive Director

2. Mrs. Aisha Hassan Baba Non- Executive Director

Professional I ndependent Advice:

Al | Directors are aware that they may take independent professional advice a
duties. They all have access to the advice and services of the Company Secre
al | governance matters are complied with and assists with professional devel

Mo 2F wmMpd



Co

rporate Governance (Continued)

Accountability and Audit

Financi al Reporting

The Board has presentedabal ancedassessment of the Company®ds positionandprospect
and is satisfied that in the preparation of its Financial Report, it has met its ob
Governance.
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e Directors make themselves accountabl etothe sharehol ders through regul ar publ |
d quarterly, half-yearly andannual reports. The Board has ensuredthat the Groupd:
ficient platformsinorder toensureaccuracy. Thisprocedureinvolvesthe monitor
addition to monthly reporting of key performance indicators.

nst & Young (EY) acted as external auditors tothe Group duringthehalf-year 2020

ge xx of this Half-Year Report.

ternal Control s

e Group has consistently improved itsinternal control systemtoensure effective
fectiveness of the systemof internal control through regul ar reports andr review
etings.

ntrol Environment

e Board has continuedtoplace emphasisonrisk management as anessential tool for
isend, it has ensuredthat the Group has inplace, robust risk management policies
d effective control

e Board approves the annual budget for the Group and ensures that arobust budget a
thorization | evels put in place to regulate capital and operating expenses
arehol der Rights

e Boardof UBAPI c has al ways placedconsiderabl eemphasisoneffectivecommunicat:i
ght s of sharehol ders are al ways protected. Noticeof meetingsandall other statuto
e sharehol ders regularly. The Bank ensures the protectionof statutory and gener a
eir right to vote at General Meetings. Al sharehol ders are treated equal/l
e General Meeting of Sharehol ders is the highest decision-making body of the Bank

ansparent manner that gives sharehol ders the opportunity toexpress their opiniol
nual reports onits website as well as national newspapers. The Group al so provid
mmuni cations that provider requisiteinformationtoshareholders andthegeneral j
rategy and developments in the Group.

sides, the Group maintains an Investor Relations Unit which routinely attends
arehol dersd views are appropriatelyescal atedtothe Management and Boardonacon:
couragedtocontinuously communicatetheir opinionsandrecommendations whenever
ad of Investor Rel ations or the Company Secretary. Their contact details are avail
ver of this Half-Year Report.

ard Committees

e Board of UBA Plc has the following Committees, namely

Board Audit Committee

Board Credit Committee

Board Governance Committee

Board Risk Management Committee

Finance & General Purpose Committee

Board Audit Committee
e Board Audit Commi ttee was set uptofurther strengtheninternal controlsintheGr
dit responsibilities by ensuring that effective systems of Financial and
at June 30, 2020, the Board Audit Committee comprises the following Non-E
Mr s . Owanar i Duke 8 Chair man

Hi gh Chief Samuel Ooni , FCA & Member

Erel u Angel a Adebayo & Member

Mrs. Aisha Hassan Baba 0 Member
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The record of attendance for Board Audit Committee Meetings for half-year 20
Board Audit Committee Meetings

Number of  Meeti

Number of MeetlngiseﬁgmberS

Mrs. Owanar.i Duke 3 3
Mrs. Foluke 'Abdulrafag 3 3
Hi gh Chief Samuel ohi , FCA3 3
Erel u Angel a Adebayp 3 3
Mrs. Aisha Hass'@dh Bhba, OON 0
l'lstopped being a member of the Board from April]| 30, 2020
t2lpAppointed to the Board Audit Committee on June| 26, 2020

(i Bpard Credit Committee

The Board Credit Committeeisresponsiblefor approval of credit facilities inthe Ba
meetings are hel d at | east once aquarter. The Board Credit Committee was set upto as
responsibility toexerciseduecare, diligence andskill tooversee, direct andrevi
Group. I'ts terms of referenceinclude determiningandsettingtheparameters for cre
compliance withinsuchlimits; determiningandsettingthelendinglimits, reviewi
the credit risktolerance. The Committeer reviews the Loanportfolioof the Bank and
i mits.

As at June 30, 2020, the current composition of the Board Credit Committee

a. Mr. Abdulgadir J. Bello & Chairman

b. Mrs. Owanar.i Duke & Member

c Ms. Angel a Aneke & Member

d Mr . Kayode Fasola 0 Member

The record of attendance for Board Credit Committee Meetings for half-year 2

Board Credit Committee Meetings

Number of  Meet.i

Number of Meetlngiseﬁgmbers

Mr . Abdul gadir J. BEIl o, F6C A 6

Mrs. Foluke !'] 6 5

Ms. Angel 42 'Aneke 6 0

Mrs. Owanari Duke 6 6

Mr. Kayode Fasol a 6 6

Mr. Abdoull®Aziz Dia 6 5

[”Stopped being a member of the Board from April 30, 2020

[“Appointed to the Board Credit Committee on Junfp 26, 2020

”]Stopped being a member of the Board Credit Committee from May 6, 2020

(i Bioprd Governance Committee

The Board Governance Committeeisgenerallyr responsiblefor  reviewingthegovernan
reportingits findings andrecommendations tothe Board. Thisincludes acareful exa
of the Board to effectively fulfil its duties and  responsibilities, and the govern
recommends the compensationandentitlements of Directors tothe Board for approval
and promotion policies for the Group.

As at June 30, 2020, the Board Governance Committee comprised the foll owing
a. Ms. Angel a Aneke 0 Chairman

b. Mrs. Owanari Duke & Member

c. Erelu Angel a Adebayo o0 Member

d. Mrs. Aisha Hassan Baba 8 Member
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The record of

attendance

Governance Committ

Board

for

Board Governance Committee Meeting
Number of meetwum$$rhgﬁd meet |
by members
Ms. Angel a Aneke 6 6
Mrs. Foluke '"Abdulrafag 6 6
Mrs. Owanari Duke 6 6
Erel u Angel a Adebayp 6 6
Mr. Abdul gadir!2). BEI 1o, F6CA 6
Mrs. Aisha Hass'@dh Bhba, OON 0
[”Stopped being a member of the Board from April 30, 2020
2] Stopped being a member of the Board Governancle Committee from June 26, 20
[“Appointed to the Board Governance Committee on| June 26, 2020
(iBpard Risk Management Committee
As at June 30, 2020, the Board Risk Management Committee comprised the follo
a Hi gh Chief Samuel Ooni , FCA & Chairman
b Erel u Angel a Adebayo & Member
c Mr. Kayode Fasola &8 Member
d. Mr . Abdul gadir Bell o 6 Member
e Mr. Kennedy Uzoka 0 Member
f Mr. Chukwuma Nweke 08 Member
o] Mr . Uche I ke 0 Member
Meetings are held at | east once a quarter and the responsibilities of the Committe
management strategies, policies and risk tolerance for the Boardds approval; tore
exposure, riskportfoliocompositionandrisk management activities; and¢toconsi de
requires, the Committeeconsiders appropriate, or which are brought toits attenti or
Board accordingly.
The record of attendance for Board Risk Management Committee Meetings for ha
Board Risk Management Committee Meet
Number of  Meet.
Number of Meetlngsbweﬁgmbers
Hi gh Chief Samuel Ohi, FCA 4
Erel u Angel a Adebayp 4 4
Mr. Kayode Fasol a 4 4
Mr. Abdul gadi'r J. BEI Il o 4 0
Mr. Kennedy Uzoka 4 4
Mr. Uche | ke 4 4
Mr . Chukwuma Nweke 4 4
[:Appointed to the Board Risk Management Committfe on June 26, 2020
(vFinance & General Purpose Committee
The purpose of the Finance & General Purpose Committee is to, amongst other
regard to strategic direction and budgeting and to provide oversight on fina
As at June 30, 2020, the Finance & General Purpose Committee comprised of th
a. Mr. Kayode Fasola & Chairman
b. Ms. Angela Aneke & Member
c. Mr. Abdulgadir J. Bello & Member
d. Mrs. Aisha Hassan Baba 8 Member
e. Mr. Kennedy Uzoka o8 Member
f. Mr. Chukwuma Nweke 068 Member
g. Mr. Chiugo Ndubisi & Member
Mc 2F mMpd



The record of attendance for Finance & General Purpose Governanc
Finance & General Purpose Committee
Number of  Meeti
Number of MeetlngsbyHe'\I/ledmbers
Mr. Kayode Fasol a 3 3
Ms. Angel a Aneke 3 3
Mr . Abdul gadir J. BPpl Il o, FXCA 3
Mrs. Aisha Hass'dh Bhba, OON 0
Mr. Kennedy Uzoka 3 3
Mr . UcH? 1 ke 3 3
Mr. Chukwuma Nweke 3 3
Mr. Abdoull®aAziz Dia 3 3
Mr. Chiugd*Ndubisi 3 0
[1]Appointed to the Finance & General Purpose Committee on June 26, 2020
[Z]Stopped being a member of the Finance & General Purpose Committee from June
[333t0pped being a member of the Finance & General Purpose Committee from May
HAppointed to the Finance & General Pur pose Comn‘iittee on June 26, 2020
These are Committees comprisingof senior management of the Bank. The committees are
uptoidentify, analyze, synthesize and makerecommendationsonrisksarisingfromda
that risklimitsascontainedintheBoardandRegul atorypoliciesarecompliedwitha
Board Commi ttees and al so ensure that recommendations of the Board Committees are e
They meet as frequently asissuesoccur toimmediatelytakeactions anddecisions wit
Executive Management Committees include the Assets and Liabilities Committee (ALCC
thel TRi sk Committee (I TRC), the Ri sk Management Committee (RMC), the Costs Opti mi za
Committee (CAC), and the Executive Management Committee (EMC).
(viStatutory Audit Committee
The Statutory Audit Commi ttee was set upinaccordance withtheprovisionsof the Comp
It comprises of a mixture of Non-Executive Directors and ordinary sharehol de
l'ts Terms of Reference include the monitoringof processes designedtoensurecompl.i
andr regul atory requirements, includingdisclosure, controls andprocedures andthe
rel atedthereto. I't evaluates annually, the independence and performance of the Ex!
with Management and the External Auditors the annual audited financi al state
The Members of the Statutory Audit Committee in 2020 are as foll ows:
a. Mr. Feyi Ogoji 0 Chairman/ Sharehol der
b. Mr. Matthew Esonanjor o Sharehol der
c. Al haji Al -Kassim Umar 8 Sharehol der
d. Mrs. Owanar.i Duke o6 Non-Executive Director
e. Ms. Angel a Aneke & Non-Executive Director
f. Mr. Kayode Fasola 0 Non-Executive Director
(viEix)ecuti ve Management Committees
These are Committees comprisingof senior management of the Bank. The committees are
uptoidentify, analyze, synthesize and makerecommendationsonrisksarisingfromda
that risklimitsascontainedintheBoardandRegul atory policiesarecompliedwitha
Board Commi ttees and al so ensure that recommendations of the Board Committees are e
They meet as frequently as riskissues occur toimmediately take actions anddeci si ol
these Executive Management Committees include the Assets and Liabilities Committe

(ECC), the I T Ri sk Committee (I TRC), the Risk Management Committee (RMC), the Cost

Cri

ticized Assets Committee (CAC), and the Executive Management Committee (E
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(f)Directorsd Compensation
Package Type Description Ti ming

This is part of gross salary package for
Executive Directors only

. . Pai.d ont hl d in the fina

Basic sal ary Flxedefl ects the bankin 'alrn(f'hstryyc n%Jpe |gt|ve :
sal ary package and the extent to which
the Bankds objectives have been met for
the financial year.
This is part of gross salary package for
Executive Directors only

13th month salary lti Lgf! ects the bankirngilidndLDstarymocﬂol_nhpedtuirtlinvgeIhe
salary package and t he ignatneentalt oy ewhHi ch
the Bankds objectives have been met for
the financial year.

Directors fees %Jhlx%dls paid quarterlypalod NOunarE'txeerclUtlve
I re€ctors only
Sitting all owances are paid to the Non-

Sitting all owances ExeEicxuédve Directors onPlayi df oarf taetrt eemadcihn gneet i ng
Board and Board Committee meetings
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REPORT OF THE STATUTOF

To members of United Bank for Africa Plc

I naccordance withtheprovisionof Section359[6] of the Companiesand Al Il iedMatter :
2004, we the members of the Audit Committee hereby report as foll ows

(i) We confirmthat we have seenthe Audit Pl an & Scope, and the Management Letter on

Consolidated & Separate Financi al Statements for the period ended June 30, 2
(ii) I'ln our opinion, the Pl an & Scope of the Audit for the period June 30, 2020 wer e .
findings and we are satisfied with the Management responses thereon.

(iii) We al soconfirmthat the accountingandreportingpoliciesof the Bank are inac
practices.

(iv) Asrequiredby theprovisionsof the Central Bank of Nigeriacircular BSD/ 1/ /200
Rel ated Credits inFinancial Statementso6, wereviewedthe insider-relatedcredits c
the I nterim Consolidated & Separate Financial Statements for the period ende

aw CY,L hbhwL o0C/ !0
Cw/ KHAaMcKL/ ! bknnnnnnmpnoy
/ KFEANNYEYZ {dFGdzi2zaNB ! dzZRAG / 2YYAGGSS

Members of the audit committee are:

a. Mr . Feyi Ogoji & Chairman/ Sharehol der

b. Mr . Matthew Esonanjor &8 Sharehol der

c. Al haji Al -Kassim Umar & Sharehol der

d. Ms. Angel a Aneke &8 Non-Executive Director

e. Mrs. Owanari Duke 8 I ndependent Non-Executive Director
f. Mr. Kayode Fasola 0 Non-Executive Director
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STATEMENT OF DI RECTORSS6 RESPONSIBILITIES I'N RELATI ON
STATEMENTS FOR THE PERI OD ENDED 30 JUNE 2020

I'n accordance with the provisions of Sections 334 and 335 of the Companies a

nks and Other Financi al Institutions Act, the Directors are responsible fo
true and fair view of the state of affairs of the Bank and of the profit or
June 30, 2020 and in so doing they ensure that

(i) Proper accounting records are maintained
(ii) Applicabl e accounting standards are foll owed;
(iii) Suitable accounting policies are adopted and consistently applied

(iv) Judgments and estimates made are reasonabl e and prudent

(v) The going concern basis is used, unless it is inappropriate to presume t
(vi) I nternal control procedures are instituted which as far as reasonably p
detect fraud and other irregularities.
The Directors accept responsibility for the preparation of the financial st a
the I nternational Financi al Reporting standards (I FRS) as issued by the Inte
required by the Companies and Allied Matters Act, the Financi al Reporting Co
Financi al Institutions Act, the Central Bank of Nigeria Prudenti al guideline
of Nigeria.

he Directors accept responsibility for the maintenance of accounting record
financial statements as well as adequate systems of financial contro

Not hing has ¢
t

me to the attention of the Directors to indicate that the Grou
mont hs from i

o
he date of this statement.

{LDb95 hb .91![C hC ¢19 5Lw9/ ¢hw{Y

Merreolsy %a/za

YSyySRe 1211
Cw/ KHAaMoKLhSbknnnnnamvpnyTt
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Ernst & Young Tel: +234 (01) 631 4500
10th Floor Fax: +234 (01) 463 0481
UBA House Email: Services@ng.ey.com

Building a better 37, Marina , www.ey.com
working worid P. 0. Box 2442, Marina
Lagos.

INDEPENDENT AUDITOR'S REPORT

TO THE SHAREHOLDERS OF UNITED BANK FOR AFRICA PLC

Report on the audit of the consolidated and separate financial statements
Opinion

We have audited the consolidated and separate financial statements of United Bank for Africa
Plc and its subsidiaries (the Group), which comprise the consolidated and separate statements
of financial position as at 30 June 2020, and the consolidated and separate statements of
comprehensive income, consolidated and separate statements of changes in equity and
consolidated and separate statements of cash flows for the six months then ended, and notes
to the consolidated and separate financial statements, including a summary of significant
accounting policies.

In our opinion, the accompanying consolidated and separate financial statements present fairly,
in all material respects, the consolidated and separate financial position of the Group and the
Bank as at 30 June 2020 and of their financial performance and cash flows for the six months
then ended in accordance with International Financial Reporting Standards (IFRSs) as issued by
the International Accounting Standards Board and the relevant provisions of the Companies
and Allied Matters Act, CAP C20 Laws of the Federation of Nigeria 2004, the Banks and Other
Financial Institutions Act, CAP B3 Laws of the Federation of Nigeria 2004, the Financial
Reporting Council of Nigeria Act No. 6, 2011 and Central Bank of Nigeria circulars.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for
the Audit of the Consolidated and Separate Financial Statements section of our report. We are
independent of the Group in accordance with the International Code of Ethics for Professional
Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit
of the consolidated and separate financial statements and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated and separate financial statements of the current
period. These matters were addressed in the context of our audit of the consolidated and
separate financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For each matter below, our description of how
our audit addressed the matter is provided in that context.

A member firm of Ernst & Young Glabal Limited.
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INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF UNITED BANK FOR AFRICA PLC - Continued

We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of
the Consolidated and Separate Financial Statements section of our report, including in relation
to these matters. Accordingly, our audit included the performance of procedures designed to
respond to our assessment of the risks of material misstatement of the consolidated and
separate financial statements. The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for our audit opinion on the

accompanying consolidated and separate financial statements.

Key audit matter

How our audit addressed the matter

Expected Credit Loss (ECL) assessment on
financial instruments

Financial assets are subject to impairment
assessment using the expected credit loss
model (ECL) under the International Financial
Reporting Standards (IFRS) @ - Financial
Instruments.

The ECL involves the application of
judgement and estimation in determining
inputs for ECL calculation such as:

» determining criteria for significant
increase in credit risk (SICR) for staging
purpose.

» determining the relationship between the
guantitative factors such as default and

qualitative factors such as macro-
econcmic variables.
» incorporating forward looking

information in the model building process.

» factors incorporated in determining the
Probability of Default (PD), the Loss Given
Default (LGD), the Recovery Rate and the
Exposure at Default (EAD).

» factors considered in cash flow estimation
including timing and amount.

» factors considered in collateral valuation.

This is considered a key audit matter in the
consolidated and  separate financial
statements given the significance of the
amount, and the complexity and judgement

Our audit approach was a mix of both control
and substantive procedures.

»  We reviewed the IFRS 9 model prepared
by the management for computation of
impairment of financial assets and off-
balance sheet exposures in line with the
requirements of IFRS 9

»  We gained an understanding of how the
Probability of Default (PD) and Loss Given
Default (LGDs) and Exposure at Default
(EAD) were derived by the system by
performing a walkthrough using live data.

> For loans classified under stages 1 and 2,
we selected material loans and reviewed
the repayment history for possible
repayment default. We challenged the
various factors considered in classifying
the loans within stages 1 and 2 and in the
measurement of ECL.

» For stage 3 loans, we challenged all
assumptions considered in the estimation
of recovery cash flows, the discount
factor, and the timing of realisation. In
instances where we were not satisfied
with the assumption used by the
management in its cash flow estimation
and  discounting, we  challenged
management  assumptions by re-
computing the cash flows to determine
the recoverable amounts.
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