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Important Information

IMPORTANT INFORMATION

This presentation has been prepared and issued by Atlas Mara Co-Nvest Limited (the “Company”) for information purposes only in relation to the proposed conditional acquisition of a minority stake of Union Bank of
Nigeria PLC (“UBN"). By attending a meeting or conference call where this presentation is made, or by reading this document, you agree to be bound by the following conditions.

THIS PRESENTATION DOES NOT, AND IS NOT INTENDED TO, CONSTITUTE OR FORM PART OF ANY OFFER OR INVITATION TO SELL, ISSUE, PURCHASE OR SUBSCRIBE FOR (OR ANY SOLICITATION
OF ANY OFFER TO PURCHASE OR SUBSCRIBE FOR) ANY SECURITIES OF THE COMPANY (THE “SECURITIES”) IN ANY JURISDICTION.

The distribution of this document and the offering of the securities in certain jurisdictions may be restricted by law or regulation. No action has been taken by the Company or any of its affiliates that would permit an
offering of its securities or possession or distribution of this document or any other offering or publicity material relating to such securities in any jurisdiction where action for that purpose is required. Persons into whose
possession this document comes are required by the Company to inform themselves about and to observe such restrictions. This document is not intended for distribution to, or use by any person or entity in any
jurisdiction or country where such distribution or use would be contrary to local law or regulation.

In particular, this presentation does not constitute or form a part of any offer or solicitation to purchase or subscribe for Securities in the United States of America. The Securities discussed in this presentation have not
been, and will not be, registered under the United States Securities Act of 1933, as amended (the “Securities Act”), or qualified for sale under the law of any state or other jurisdiction of the United States of America and
may not be offered or sold in the United States of America except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the Securities Act. The Company is not and does not
intend to become an “investment company” within the meaning of the U.S. Investment Company Act of 1940, as amended (the “U.S. Investment Company Act”), and is not engaged and does not propose to engage in
the business of investing, reinvesting, owning, holding or trading in securities. Accordingly, the Company is not and will not be registered under the U.S. Investment Company Act and Investors will not be entitled to the
benefits of that Act. Neither the United States Securities and Exchange Commission nor any securities regulatory body of any state or other jurisdiction of the United States of America, nor any securities regulatory body
of any other country or political subdivision thereof, has approved or disapproved of this presentation or the Securities discussed herein or passed on the accuracy or adequacy of the contents of this presentation. Any
representation to the contrary is a criminal offence in the United States of America.

No representation or warranty, express or implied, is given by or on behalf of the Company or any of the Company’s directors, officers or employees or any other person as to the fairness, accuracy or completeness of
the information or opinions contained in this document and no liability is accepted whatsoever for any loss howsoever arising from any use of this presentation or its contents otherwise arising in connection therewith is
accepted by any such person in relation to such information or opinions. There is no obligation on any person to update this presentation.

No information included in this presentation is intended to be a profit forecast or a financial projection or prediction. No representations or warranties, express or implied, are given as to the achievement or
reasonableness of, and no reliance should be placed on, statements pertaining to financial performance, including (but not limited to) any estimates, forecasts or targets contained herein. The achievability of the
Company'’s proposed strategy set out in this presentation and the delivery of any increase in shareholder value cannot be guaranteed.

Please note that in this presentation, the Company may discuss events or results that have not yet occurred or been realised, commonly referred to as forward-looking statements. Such discussion and statements will
often contain words as expect, anticipate, believe, intend, plan and estimate. Such forward-looking statements include statements regarding (i) the expected closing of the Transaction, (iij) UBN'’s future financial and
operational performance, (ii) expectations regarding the Company’s future operations and (iv) estimates regarding UBN’s market positions and strategic initiatives. These projections and statements are based on
management's estimates and assumptions with respect to future events and future financial and operational performance. Actual results could differ materially from those expressed or implied by the forward-looking
statements as a result of various factors, including (i) the ability and willingness of all parties to the definitive agreements entered into in connection with the Transaction to meet the closing conditions set forth in such
agreements and (ii) economic conditions, competition and other risks that may affect UBN'’s or future performance. We undertake no obligation to update any forward-looking statement, whether as a result of new
information, future events or otherwise.



Transaction Details NatlasmaraQ)

Atlas Mara Co-Nvest Limited (“Atlas Mara”) is pleased to announce that it has exercised an option

Transaction Overview agreement to acquire approximately 20.9% in Union Bank of Nigeria PLC ("UBN")

Retail and commercial bank with substantially all of its operations in Nigeria, a rich heritage dating back

to 1917 and a well-established brand
Asset Overview _ . o o
As at June 30, 2014, UBN had approximately $6.3 billion of assets, $1.7 billion in loans, $3.1 billion in

deposits and $1.3 billion in equity
Approximately $270 million in cash
Upon completion, Atlas Mara will own a total combined interest in UBN of 29.9%

Consideration and 20.89% ownership, acquisition of shares from AMCON

Ownership 9.05% ownership, indirectly held by Atlas Mara through African Development Corporation

(“ADC")
Atlas Mara has Board representation via ADC/UGPL

Large scale entry into Nigeria, the largest economy in Africa, representing $510 billion in GDP and
Strategic Rationale average real GDP growth rate in excess of 6.6%!?

Strategic ownership position for Atlas Mara to contribute to the transformation of UBN

New product verticals, improved market position and expansion opportunities to propel growth
Key Levers to Build Value S _ _ o _ o
Network rationalization, right sized cost structure, and technology optimization to drive profitability

P/B (1H 2014): 1.0x
Valuation
P/B (2013): 1.0x

Regulatory approvals
Conditions to Closing
December 31, 2014 long-stop date

Source: Nigerian National Bureau of Statistics

Note: (1) 2010 — 2013 Real GDP growth | 3
1USD = 155.33NGN

All amounts are in US dollars unless otherwise noted



UBN: Large Scale Platform with Significant Growth Opportunities
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Full Service Nigerian Bank with Long Standing Brand Value

Incorporated in 1917 and listed on g
the Nigerian Stock Exchange in
1971, UBN is a respected and

recognized financial institution

so010
STATE

Robust commercial and retail
banking franchise with stable
customer deposit base

Strong Board and Executive
Management team joined in 2012 to
drive the business

Sizable balance sheet (assets:
$6.3bn, loans: $1.7bn, deposits:
$3.1bn, equity: $1.3bn) as at 1H
2014

Pan-Nigerian footprint of nearly 340 branches

Well-Defined Strategy with Clear Transformation Priorities

Steady Historical Loan Growth

$ billion
55.7%
48.1%
30.9%
1.7
1.5
1.0
2012 2013 1H 2014
Loans LDR

Low Loan-to-deposit ratio leaving ample room to grow loan book

Well-Capitalized and Liquid Relative to Selected Peers

Corporate a_nd Expand in SME and retail segments 74% 0 o
Retail Banking | aunch new value-added products to diversify revenue N & 68% &
<@ < <

People and Hire key executives to focus on rebuilding the brand and restructuring 53%
Culture Focus on staff upgrade and optimization to define new culture 47%
Risk Develop risk management platform to redesign the credit, market and

operational manuals; thereby bringing down NPLs and improving asset

recovery mechanisms 20.0% o 0

. 17.6% 17.0% 14.6%

Finance Effectively use MIS to track and monitor the transformation, reduce

costs and rationalize branch operations; thereby improving profitability .
Marketing Maintain the Iegacy_brand vall_Je and_ree_sta_bllsh market posﬁpn UNION BANK v & Diamond . IG’B )

Deploy new marketing campaigns, distribution channels for client Hrsfink ~leriing Ban

n - .

acquisitions Liquidity Ratio mCAR
Source: 1H 2014 company public filings
Note: Liquidity ratio is computed as liquid assets/customer deposits; of which liquid assets comprise of cash and balances, interbank placements and investment securities | 4

1USD = 155.33NGN



Unique Entry Point into Nigeria, Africa’s Largest Economy

ﬁ}ﬁatlasmarao

Fast Growing and Largest GDP in Africa

7.8%
7.3%
6.8%
4.7%
510
454
409
361
2010 2011 2012 2013

Rebased GDP ($ bn) Real GDP Growth (%)

Underpenetrated Banking Sector

Growth Drivers: Increasingly Diversified

2013 GDP ($ billion)

7

One of the fastest 16

growing economies in 16

Sub Saharan Africa 18 112
Non-oil industries,

particularly the 85

telecom and financial
services sectors,
contributing to growth

74

Agriculture Trade Resources

mTelecom & IT Real Estate Manufacturing

H Public Administration ®Finance Professional Services

m Construction m Entertainment m Other Services

Strong Credit Growth and Consolidating Sector

| Following the 2005 consolidation and capitalization drive, number

i Only 28.6 million Nigerians have bank accounts out of | : L :
300% y . 9 - | ' of banks dropped from 89 to 25; M&A and regulator initiatives |

1 a total population of 170 million [ ! |
250% TT T T T TTTTTTTTTTTTToTTToTTIoTTToTTIoTTToTTIOS ' . haveledto 21 banks currently !

Banking Industry Assets ($ billion)
200%
150%
164
100%
124
0% C
. Nigeria! Kenya Egypt South India Russia Brazil China
______ Africa 2011 2012 2013

Loans/GDP

Deposits/GDP  m Total Assets/GDP

Source: Central Bank of Nigeria, Nigerian National Bureau of Statistics, Business Monitor International | 5



Strategic Ownership Position to Drive Value Creation
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Why Increase Stake in UBN?

Unigue opportunity to bolster Atlas Mara’s ownership -

- ~
‘ S
in a well-established banking platform in Nigeria I\é}'ﬁatlasmaraO\

Pro Forma Ownership Structure

< _299% _ /g\— -
Atlas Mara is well-positioned as a banking operations- \\
focused partner to assist in driving the growth strategy \\
i UGPL (Others)
and transformation of UBN \ e

Opportune time for Atlas Mara to be part of UBN'’s
growth trajectory following the momentum of the

transformation initiatives

Attractive valuation of 1.0x P/B for a large Nigerian

bank with the potential to grow into a Tier 1 position

Others

14.16%°

Union Global Partners Limited (“UGPL") is a consortium of investors
that recapitalized UBN in FY2012 for 65% of the shares in the bank?!

~ N\
/
I

\ Through the acquisition of ADC African Development Corporation
\AG (“ADC"), Atlas Mara holds an indirect stake in UBN of 9.05%

I Asset Management Corporation of Nigeria (“AMCON?”), established
/ to stabilize the financial system, acquired the 20.9% stake through
the capitalization of UBN and the acquisition of non-performing loans

. Includes publicly traded shares on the Nigerian Stock Exchange

Atlas Mara’s long-term strategic vision is for UBN to become a Tier 1 bank in Nigeria

Note: (1) UGPL owns 61.39% in UBN and controls 65.0% when including a 3.61% vote pooling agreement. (2) AMCON will retain a small stake | [§)



Atlas Mara Footprint: Establishing Presence in 3 Major Trading Blocs PatlasmarsQ)

Atlas Mara in Africa

Valuation within Blocs in Sub-Saharan Africa

Key Facts

ECOWAS: UNION BANK cenyan
banking ECOWAS
* Through UBN, Atlas Mara is pursuing an entry sector GDP 675.95
strategy into the ECOWAS region, whereby valuation®: $675.9bn
Nigeria is a key focus 26x 2013 GDP Growth 6.0%
o . Countries 15
* UBN represents a significant ownership stake _
in a major banking platform Population 327Tm

SADC: BancABC

« BancABC transaction provides Atlas Mara a
multi-country, multi-product platform in high

GDP $647.8bn

) ) 2013 GDP Growth 4.84%%
growth markets in Southern Africa Nigerian 0
banking sector Countries 15
+ Opportunity to drive ROE via operational valuation®: 1.4x Population 204m
optimization, in-fill acquisitions, and enhanced
access to capital
: f’f/ o EAC
EAC: ~ \ South
» The acquisition of the commermfll arrrl of_the banktlng - 2013 GDP Growth 5 3%
Development Bank of Rwanda (“BRD”) gives |Se?-0ru). UBN
Atlas Mara an entry platform to develop T transaction Countries 5
operations in the EAC Valulat(i)())(n“": Population 153m

» BRD represents an opportunity to play a key
role in transforming Rwanda into a financial

services hub Atlas Mara(® operations

ECOWAS D SADC EAC
Source: Capital IQ, September 2014. World Bank data, 2013

Note: (1) 1.4x represents average valuation for Tier 1 Nigerian banks, 2.6x represents average valuation for top Kenyan banks (Equity Bank, Kenya Commercial Bank, Co-operative Bank of Kenya), and 2.2x |
represents average valuation for top South African banks (Standard Bank, Absa, FirstRand). (2) Subject to the closing of BRD and UBN transaction. (3) SADC GDP growth excluding South Africa of 4.84%; SADC
GDP growth including South Africa of 4.64%; South Africa GDP growth of 1.9%. (4) For minority stake




Atlas Mara Achievements and Strategic Focus NetlasmaraQ)

Recent Achievements

March 2014

April 2014 u

May 2014 .

July 2014

August 2014

September =

2014

Signing of agreements to acquire
BancABC and ADC

Announcement of hiring of John Vitalo
as CEO (commencing in July)

Signing of framework agreement to
acquire BRD’s commercial banking
operations

Launch of equity private placement

Signing of framework agreement for
$200 million debt facility?
Launch of public offer for ADC

Brad Gibbs joins as member of
Executive Committee and Acting CFO
Closing of BancABC and ADC
transactions after securing nine
regulatory approvals across five
countries

Closing of $300 million private
placement

Readmission to trading on the LSE

Exercise option agreement to acquire
UBN stake

Strategic Focus

® Additions to senior team to drive value creation / ensure
best in-class risk controls

® QOperational improvements at BancABC

® Evaluation of attractive acquisition opportunities to enhance
and/or complement the platform

® Engagement with DFIs to enhance funding

Note: (1) The terms and conditions of the facility are to be agreed upon at the time Atlas Mara requests borrowing under the facility | 8



Conclusion: Delivering On Promises RattasmaraQ)

Goals I

Transaction Within One Year v
Attracting World-Class Talent v
Combining Global Expertise and Local Management v
Implementing Best-In-Class Governance and Risk Management v
Broadening Geographic Footprint v
Initiating Change in Underlying Assets v
Capacity to Bring Long Term Capital to Sub-Saharan Africa v

Atlas Mara is well-positioned to become the premier financial institution in Sub-Saharan Africa
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Appendix

| 10



Atlas Mara lllustrative Pro Forma Financial Position RNetlasmaraQ)

lllustrative Pro Forma Summary Unaudited Financials — as at December 31, 2013

Ilullilels Pro Forma for 2014 Private UBN Investment [llustrative Pro Forma
(except per share amounts) ADC and BancABC Placement?

Cash and Short Term Funds $474 $ 296 ($ 270)? $ 500

Total Assets $2,259 $ 296 - $ 2,555

Total Liabilities $1,811 - - $1,811

Net Assets $ 448 $ 296 - $ 744

Shares Outstanding 44,572,739 27,277,274 - 71,850,013

Net Assets/Share $10.05 - - $10.36

Note: The analysis above is illustrative only and seeks to provide an indicative view of the net assets of Atlas Mara pro forma for the BancABC and ADC acquisitions, the recently completed private placement and
the announced acquisition of the additional stake in UBN. These figures have been neither reviewed nor audited |
(1) Private placement net of placement fees. (2) Excludes fees and expenses, including option premium paid

11
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