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G’FIl finance NV., Amstertiant.

Report of tlte management

The Manaeetnent herewith presents to the shareholder the annual accounts of GTE finance NV.

(the Company”) for the year 20l5.

General

The Contpany is a private contpany with limited liability incorporated under the laws of The Netherlattds and acts us a finance company.

The sole shareltolder is Guaranty l’rust Bank lie, based in Lagos. Nigeria. ‘the most significant of the Company’s finance activities is

the issuance of Notes which are currently listed on the London Stock Exchange and the proceeds of the Note issuance are on lend to its
shareholder.

Overview of activities

In July 2008, the Company established a Global Medium Term Note Programme (guaranteed by tlte shareholder), us lit a prograntnte limit

of USD 2 billion.

During the year the Cotttpaury did not start airy other new activities.

Results

The net asset value of tIre Company us at 31 December 2015 amounts to LISD 8,188,935 (31 December 2014: USD 7,24fi.050).

The resitlt Our tIre year 2015 amounts to a gain of USO 942,885 (2014: USD 1120.885 profit).

Audit committee

The Contpatty is a so-collect Public Interest Entity (“Orgimisatie ran Opertbaar Belattg”) svhiclt requires the establishtrmeutt of an Amtdit cottunittee.

The Comnpatty however mttakes ctse of an exenrpcion regulatiott svherehy the Parent Cotnpatrv’s audit cottrtrrittee fullfills the required tasks.

Liquidity and capital resnurces

The cash halamtces Itavu decreased and shareholder’s equity has increased due to a profit for the year.

Both are considered sciflicient in view of the nature of the Company’s business.

The Company has a positive working capital.

financial instruments

Financial instrnmrrenms include Notes payable to third parties and loans receivable from group rontpanies, rash items, md other recetsables
and payahles. No derivative financial instrutnents are being used. Fitiancial iosrmamnrents are trot beimtg held for tradimrg amrd or speculating purposes.

Tire credit risk associated svith tIre financial instrutnents is considered mtegligible, despite the elesaled concetrlratiott of the risk out the parent company,

dtie to the lact that the Notes are of limited recourse and the credit risk is transfetrect from the Cottupany to the Noteholders.

The liquidity risk is as well considered tregligible, as rIte tnaturities of tire Notes attd of the Loans is tire sairre.

Furtlterntore. toarket risk is considered negligible due to tlte followitrg:
Foreign exchange exptsure is minimized by ciuvering eaclr tresv lottu in a fotcigit currency with a ncsv credit tine itt tlrat cttrremrcy or a new forward

contract of tIre sctnre amouitt. Ccrtreutly all Notes payable arid loatts receivable are denominated itt United States Dollars. The fx risk of tlte Conrpany

is mioinral, because the only antoctnts in currencies different thati USD are the cash and the receivable amoutrts.

TIte interest rate risk is negligible because Ilte interest rates on tire assets arid Notes are fixed.

Due to Ihe litrtited operatiorms of the Company, management is of tIme opirrion thai the operational risk is negligible.

The Company is not subject to externally imposed capital requmiretrtenrs.

Tire Cottipany did not make cisc of arty derisalives during the financial year.
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GTB Finance B.V., Amsterdam.
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Staff numbers and employment costs

The Company has no etttployees md hence itteurred no wages, salaries or related social security charges daring the
reporting period, nor in tlte previous year.

Future outlook

Managentent is of the opinion that the present level of activities seill he maintained dttring the next flitancial year.

Subsequent events

In Febtuary 2016 a tender offer took place in tlteamountofUSD 127 million tbr the USD 519) million Notes due 2016.

Antsterdatn, 29 April 2016

J.KO Aghaje tttteilrnst (Netherlands) b.V.
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GTB Finance B.V., Amsterdam.

Balance sheet asat 31 December 2015
(Before the proposed appropriation of the result and expressed in US Dollars)

Non current assets

Financial tixed assets

Loan to shareholder

Total ,tr,n current assets

Current assets

Financial fixed assets

Loan to shareholder
Debtors

Cash

Total Cutre,tt ttsxers

400.014,304 897.427744

400.014,304 897,427,714

501.101,784 0

2 11.674.472 ll,496,005

3 4,829 23,558
512,781,085 11.519,563

Current liabilities

Notes parable
Taxation

Amounts due to shareholder
Atnouttts due to third parties

Accruals and deferred inconte
Total current liabilities

8 499,194.456
4 15,883

5 608,768

6 7,821.428

7 82.427

507,722,962

0

$,93h

613.9 17

7,864.641

96,206

$583,700

Current assets less current littbilities

‘total assets less ctmrrent liabilities

Non current liabilities

Notes payable

Total ntnt current liabilities

5,056,123 2,935.863

405,072,427 9fX).363,607

8 396,883.492 693,117,557

396,883.492 893,117,557

Net asset valtte
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8.186.935 7,246.050

19.624 21,875

2,608.001 2,608,001

4,241 1,993

4.614,181 3.493,296

912,685 1,120.865
8,188,935 7.246.051)

Notes 2015 2014

USD USD

Amounts due from shareholder

9Capital and reserves
Share capital

Share premium

Tmnslatiott reserves

Other reserves

Unappropriated results

Total caj,ital and rcsen’es

The accotnpattying notes fornt an integral part of these fittatteial statements.
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GIB Finance B.V., Amsterdam.

Prorit and loss account for the year 2015
(Before the proposed appropriation of the result and expressed in US Dollarsi

Notes 2015 2014

USD US!)

Finance activities

Interest income on loans to shareholder

Interest expenses on Notes payahte

Revolt finance actitittex

Other financial income and expenses
Currency exchange rate differences

limit other financial inco,ne rind expenses

70.208, t 09 71)304.489

163.417.179) t64,254.965i
5.790.930 6049.523

12 68.370 83.766

68.370 83,766

Other income and expenses

Withholdine tanes

General and administratise expenses
Total other incou,e and expense.t

13 (4.831,297) (4,930.712)

4 (75,118) (81.693)

(4,916.415) (5.012,405)

Result before corporate inconte tax 942.885 1,120.885

Corporate inconle tax

Result after corporate incottie lax

The accontiomying notes form ati integral pan of these financial statements.
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(,‘[B Finance B.’., Amaterdani.

Statement otCashfluss for the sear 2014

Result for the year

Notes 20t5

US’)

942.885

2014

USO

non-cash adjustments

Amortization at the loan

Discount of the Note

Fx recaltiation

Cash flows from operating activities

Increase! (decrease) in amount due to shareholder

Increase! (decrease) in aniouttt due to third parties

(Increase)Idecrease in loans to shareholder

lncreasel(decreasej in loans from third parties

Ps revaluations

Change in cash
Balance etcastt

(3,688.344) (3,39S.$t8)

2,960.391 2,729.813

66.370 63,766

(659,583) (585,239)

(5,149t (45,950)

(50,045) 6,809

(178,467) (474,959)

(0) 25,152

(233,661 (488,948)

Balance of cash end of the year

Page 7 of 6
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1.120,885

(68.370) (83,766)

(18,729)

23,558

137,068)
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Grit finance BY., Amsterdam.

Notes to the nnitttnl accounts ror the year 2015

General

The Company was incorporated as a private company with limited liability under the laws of The Netherlands on 15 December 2006 and Itas

its statutory seat in Amsterdam. The shareholders and ultimate holding company is Guaranty Trust Bank Plc. Lagos. Nigeria. The principal

activity of the Company is to act as a finance company and iLs place af business is at Prins Bemhardplcia 200, 1097 JO Amsterdam. The Netherlands.

As per the incorporation of the Company Mr J.K.O. Agbaje and lntertrast (Netherlands) B.V. were appointed as managing directors of tlte Company.

Dae to the fact that the ntajodty of the operations are conducted in USD. the Company adopted the USD as its htnctional currency.

Cousequetttlv in accordance with sectioti 2:362 paragraph 7 of the Netherlands civil code the financial statements are expressed in USD.

Basis of preparation

The financial statements have been prepared in accorclartce with Title 9, Book 2 of the Dutch Civil Code.

The applied accountitrg policies are based on the historical cost convention.

AceounttTtg policies

a. General

An asset is disclosed in tlte balance sheet when it is probable that the expected future economic benefits that are attributable to the asset uvill flosv to

the Cotnpany attd the cost of the asset can be measured reliably. A liability is recognised in the balance sheet when it is expected to result in art otutfiow

from the Company of resources enrhodyirtg economic benefits and tlte amount of the obligation cult he measured ssith sufficient reliability.

If a transaction results itt a transfer of future econotnic benefits md or when all risks relating to assets or liabilities trausfer to a third patty. be asset

or liability is no lottger included in the balance sheet.

Income is recognised in the profit and loss acctmnt svhen an increase in future economic potential related tn an increase in an asset or a decrease of

a liability has arisen, the size of ss’hiclt can he measured reliably. Expenses ate recrtgttised wlretu a decrease in tlte ecottontic potetrtial related ma

decrease in an asset or an increase of a liability has ntrisen, the size of which can he measured with sufftciettt reliability.

The fitrancial statements are presented in USD. the Company’s functional curreitcy.

b. Use nt estimates

‘[he preparation of the financial statements requires tIre managetnent to form opinions attd to make estintates amtd assumptions that imtflttence lIre

application of pritrciples arid the reported values of assets and liabilities amtd of ittcome and cxpenditrre. Acttral rcsttlls nay differ from these

estittuates. The estintates and the underlying assmtmptions are constamttly assessed. Revisions of estimates are recogttised itt Ihe period itt svhich the

estimate is revised and in ftrttrre periods far which the revision has consequences. For the purpose of this financial statenrents, estitnates refer to

assessnietit of impairment of the loans and the discltrsure of the fair vmtlue of assets aird liabilities, as further detailed in lettersf and i of this note.

c. Cash-fltmw statement

Tire cash-flow statement has been prepared by usittg the indirect method.

d. Prittciples for the Irtmnslation of foreign currency

Tratrsactitrns derrontirrated in foreign currency are conveOed imrto USD at the exchange rate applying on tlte transactiou date. Monetary assels atrd

liabilities denominated in tbreign currettcy are convened at lire balance street date into USD at the exchange rate applying ott that date.

Non-momrelarv assets and liabilities in foreigrr currency that are stated at historical cost are translated into USD at the applicable exchange rates

applying on the transaction date. Share capital is converted at the excltangc rate of the balance sheet date, and nbc translated gains and losses

are taken to the translation reserves.

‘f/1//
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Gill finance RN., Atnmtertluni.

c. Financial instruments

Financial instruments include loans and other amounts due from shareholder, other receivables, cash items. notes payable, amounts doe to

shareholder, and other pas.tbles
Financial instruments are initially recognised at fair value comprising of principal amount, pretnium and discount. If instruments are tot itteusured at

fair value through profit anti loss, then ;ttt directly attributable transaction costs are included in the initial measurement.

After initial recognition, financial instruments are valued iii the manner described below.

The Company did not make use of any derivatises durittg the financial year.

Loattn granted and other rernit’ables
Loans grattted and ottter receivables are carried at antortised cost ott the basis of the effrctt’.e interest method, less impairment losses.

Votes and Other flnattcial liabilities ttr ca,tt,nit,rtettts

Notes and other tinanciat liabiltties are carried at amortised cost on the basis of the effectise interest rate method

f. Impttirntent

Financial fixed assets should be tested for intpairntent in the case of citanges or circumstances ariaittg tltat lead to an indication that the carrying

amaunt of the asset svill not be recosered. The recoverability of assets is determined by comparing tire carrying attttsttnn 01 an asset with the

estintated present value of the future net cash flows which tlte asset is expected to generate.

If tlte carruine amount of att asset exceeds the estitnated present value of the fttture cash flows (estitnated using the original eft’ectise interest rate).

itnpairment is charged to tlte differeitce between the carryittg amount and the recoverable atttottnt,

g. Recogniliun nf inmate and expenses
Interest ittcome and expettse are determined ott the basis of itttetest earited amid charged over tlte relating periods. uccordittg to the accrual

method of accountittg.

Other ittconte attd expenses are recorded in the period to wlticlt they relate.

It. Corpttrute incttme tax

Corporate ittcome tax is calcttlated haseth on the applicable tax rates in tlte Netherlands.

i. Deierminntion of fair value

Accounting policies attd disclosures in the financial statentents require the deterntinatiou of the fair value for botlt financial and

nott-financial assets and liabilities.
For meastmremcnt and disclosure pttrposes, fair value is detertnined on the basis nf the following methods. Where applicable, detailed ittfomtation

cottcerniug the prittciples for determining fair valtte are ittcluded in tlte sectiott that specifically relates to tlte relevant asset or liability.

bouts granted attd other reeeiral,le.c
The fair value of nonderivative financial assets is ottly determined for disclosure purposes and is calculated ott the basis of the net present value of

ftttnrr repayments attd interest paytttettts, discounted at the market ittterest rate at tlte repontng date.

Notes aitd other reeeirnhlex and ot!terfi,tanrial liabilities
TIte fair value of Notes is determined ott the basis of the listed closittg Ibid I price us at repotling date.

TIte fair value of tither fittancial cotnmitntettts is truly determined for disclosute pttrpoes attd is calculated on tlte basis of the net Itresent value

of futttre rcpavmcttts and interest pamcnts. discottnted at the ntarkct interest rate at the reporting date. TIme fair value is sigttiftcantl) close to the cost.
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GTB Finance B.V., Amsterdani.

j. Risk management

Financial instruments include Notes payable to third parties and loans receivable from group companies. cash items, and other receivables
and payables. No decivatise financial instruments are being nsed. financial instruments arc not being held for trading and or speculating purposes.

The credit risk associated with the financial instruments is considered negligible, despite the elevated concentration of the risk on the parent company,
due to the fact that the Notes are of lintited recourse and the credit risk is transferred front the Coinany to the Notcholders.
The liquidity risk is as well cottsidered negligible, as the maturities of the Notes and of the Loans is the same.

Fttrthennore, market risk is considered negligible due to the following:
Foreign exchange exposure is minintized by coveriug each new loan in a foreign currency svith a new credit line in that currency or a new forward
contract of the same ansount. Cuiieittlv all Notes payable and loans receivable are denominated in United States Dollars. The fx risk of the Company
is minimal, because the ottly amonttts in cttrrencies different than USD ace the cash and the receivable amounts.
The interest rate risk is negligible because the interest rates on the assets and Notes are fixed.

Dne to the limited operations of the Company, management is of the opinion that the operational risk is uegligihle.

The Conapany is not stthject to ectemally imposed capital requireluents.

The Company did not tnake use of any derivatives during the flitmacial year.
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GUt Finance B.V., Amsterdam.

501.101.784 498.633,264

397,406,303 396,186.479

2,608(8) 2,6(18(8)1

90),) 6,088 897.427,744

On 19 May 20)1. the Company issued loans with a nominal value of USD 500,)I(0.0l%) to Guaranty Trust Bank PLC. This loan has a

maturity date of 19 May 2016 and attracts a nominal interest rate of 7.584% (net of withholding tax) and an effective interest rate

of 8)116% annually. Of the nominal interest amount. 0.084% will he received upon maturity of the loan svltile 7.5% is receivest annually.

The movements in the loan daring the year are set oat below.

Balance loan as per I January
Increase

Decrease

Arnonication of tlte prentiuus/discouttt

Balance loan as per 3) December

The estitttated fair value of the loan receivable as slated on the balance sheet can be specified as follows:

fair value Book value Fair value Book value

2015 2015 2014 2014

USD 500,000,000 loan 52(1,850.000 501.101.784 5)8.924,941 498,633.264

490,633.264 496,349,586

0 (1

0 (1

2,468.52(1 2,283.678

501,101.784 498.633,264

The fair value of the USD 500,000,000 loan has been calculated using the net present value of future discounted cashflows with nsarkets interest rates.

On 8 November 2013 the Company entered into an intercompany loan agreement for a loan with a noatinal value of

USD 401)000,0110 svhich has a inatutity date oft November 2018 and attracted a nominal interest rate tf 6.067 % (net of withholding tax)

and an effective interest rate of 6.361% annually. Of the nominal interest amount, (1.067% ss’as to be received ttpon tttattlrity,

svltile 6.0% is received attitually.

The movements in the luau cludng the year are set out below.

Balance loan as per 1 January

Increase

Decrease

Amurtizatiott of the preminniJdisconnt

Balance loan as per 31 December

The estimated fair value of the loatt receivable as slated on the balance sheet can be specified as fellows:

Fair value Book value Fair value Book value

2015 2015 2014 2014

USD 400.001)01)0 loan 4 1(1,653,1112 397,406,303 409,66(1.756 396.186,479

396.186,479 395.039,740

0 0
I) 0

1,219.824 1.146,739

397.406,303 396.186,479

The fair value of the USD 400,000,01(0 loan has been calculated using the net present value of future discontited cashflows with markets interest rates.

On 25 January 2007 itte Company entered into a share prelttittm loan agreement for a loan svith a nt,minal value of

USD 2.608,18)1. This loan bears an interest at a rate of 8.5% per annum, is unsecured and is repayable on

demand with a notice period of six ntunths.

The movements in the loan dti6ng the year are set out belosv.

Balance loan as per I January

Increase

Decrease

Arnortizatioit of the preiuinm/discount

Balance loatt as per 31 Decenther

The fair value of tlte DOD 2,608,001 equity loan does not differ signiftcantly from the carrying same.

Page II of lb

0 0

2.61)8,1111 2.61)8,1)01

1 Loan to shareholder

USD 501)0(1(000 loan provided to Guaranty Trust Bank Plc.

USD 400,000,000 bait provided to Guaranty Trust Bank Plc.

USD 2,608,001 loan provided to Guaranty Toast Bank Plc.

2015

USD

2014
USI)

2,608,1111

0

2.608,001

(1

0
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GTB Finance B.V., Amsterdam.

2015 2014

USD USD

2 Amounts due from shareholder

Loan interest receivable 91(01.972 9,623.505

Loan interest receis able on already matured 350 uno loan 1872.510) 1872,5(8)

1.674,472 1.496,1105

The interest on loans receivable are meceived semi-annually.
The loan interest receivable on a loan that matnred in 2013, for a notional amount of USD 350 million, will be received within I year.

3 Cash
Current account OUR OUR 3,418 3.726 22.452
Current account GOP GOP 36 53 56
Current acccsunt USD 1,1)50 1050

4,829 23.558

All balances are available on demand.

4 Taxation

VAT 5.883 8.936

15,883 8,936

5 Amounts due to slmareholder

The amounts due to the shareholder are current accounts with the parent company used for the operating activities of the cotnpauy and are denominated

in various currencies, as follows:

Ctmrrent account EUR 566.294 569,412
Current account GOP 40,615 42,645

Current account USD 1.059 1,859

608.768 613.917

6 Amounts due to third parties
Ntrtes interest payable 7.82 1.42$ 7,861.641

7,821.428 7,864,641

I -

___
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GTE Finance DV.. Amsterdam.

21)15 2014

USD USD

7 Accruals and deferred income

Audit fee payable 5 34) 58,262

Administration fee payable 13.191 4,705

Other payables 17,895 23,239
82,427 96.206

8 Notes payable

Note USD 500,000.000 499.194,456 497,201,551

Note USD 401)000,1)0(1 396,883.492 395,916(6)6
896,077,948 893.117,557

On 19 May 21)11 the Company issued a Note with a nontinal value of USD 50(),lIl0.t9M), Irave been secttred by way of a guarantee given by rite

shareholder, have a maturity date of 19 May 2016 and attract a nominal interest rate of 7.50% annually. ‘The effective interest rate is 7.750% annually.

The Notes were issued against a rate of 98.981% svhiclt resulted itt a discount of USD 5,095.18))).

Finally, also comntissions concerning tire Note issue in the airtonnt of USD 3,751)0(10 have been paid.

TIre Notes are listed nit the London Stock Exchange.

The movements in tire long tenrr Notes arw

Balance aspect January 497,201,551 495,356.621

Increase /(decrease) I) 0

Amortization of the preminm/discotrnt 1,992.905 1.844,930

Balance as per 31 December 499.194,356 497.201,55)

The estimated fair value of the Notes can be specified as follosvs:

Fair value Book value Fair value Book value

20)5 2015 2014 2014

501,1)83.804 499,194.456 500,208.969 497,21)1,551

501,083,804 499.193,456 5(10,208,969 497.201,551

The fair value of tire Noles has been calculated tising the nrarket price of tire Notes at 31 DeceTnber 2015 of 1)10.231. These Nrrles consists of Iwo

series with a par atnonntof USD478,065,000 t20l4: USD166,565.00))) and USD 21,935,000(2014: USD 33,435.1100) and a fair value

cit USD 478,973.324 (2014: USD 466.565,01)0) attd USD 22,111)380 (2014: USD 33,643,969). The market prices as per 31 December 2)315

are 101)19 for the series with a par atnoumrt of USD 478,065,0)10 and 00.80 for the series svith a par amount of USD219351110.

On 8 Noventher 2013 the Company issued a Note with a trominal value of USD 41)0,0(10,000, have been secured by way of a guaraittee given by tire

shareholder. hase a maturity date of 8 November 201$ and attract a nominal interest rate of 6.00% rtnnually. ‘flte effectise interest rate is 7.75)1%

annually. Tire Notes were issued against a rate of 99.369% which resitited in a discontrt of USD 2,124,13(8).

Finally, also commissions concerning the Nate issue in tire amount of USD 3,11(10,000 have been paid.

The Notes are listed on the London Stock Exchange.

The rttovements in the long term Notes ate:

Balattee as per I Jatmuary 395.916,01)6 3953)05.971

ltrcrease /(decrease( 0 0

Atrrortizatiorr of the premniumldiscotmnt 967,486 910,035

Balance as per 31 Decemher 396.883,492 395,916,006

The estirirateci fair value of the Notes can he specified as follows:

Fair value Book value Fair value Book value

2015 2015 2013 2011

372,596,725 396,883,492 377,313,471 395,916,006

372.596,725 396,863,492 377,313,471 395.916,006

Tire fair value rf tire Notes has been calculated using the trrarket price of tire Notes at 31 December 2015 of 93.162. These Notes corrsists of two

series with a par amnortut of USD 352,262,000 (2014: USD 338,3)1.11(10) and USD 47.738,00(1(21)14: USD 51,689,0110) and a fair value

ofUSD 327,6(13.660 (2014: 1350 327.304,364) arid LTSI) 44.993,065 (2014: USD 50.009,107). The ntarket prices as per3l December2015

are 93.1)0 for the series svith a par rtntonto of USD 352,262,0(10 and 94.25 fur tire series svith a par amount of USD 47,738.18)0.

9 Capital and reserves

The arrtitorised share capital of the Comnparty amounts to FUR 90,0(10 divided into 900 sirares

of FUR IOU each, of svhiclt 180 shares have been issued and paid up.

In the unrmnai general nreeting of sirareholders dated 31) April 2014 it svas decided to add the result for the year 21)13 to the orlrer reserves.

Tratrstation
Share capital Share premium reserves Otlter reserves Unapprrmpriated results

Balance as per 1.1.2014 24,786 2,608,01)1 (918) 3,193,165 300.111

Appropriation of prior year result 0 1) 0 300,111 (30(1,111)

Otirer movetnents (2,911) 0 2,9)1 0 0

Result forthe year 0 0 (1 0 1,120,685

Balattce its per 3l.l2.2014 21,875 2.608,0(11 1.993 3,493,296 7fl 599

Appropriation of prior year result 0 0 0 1.120,885 Ci, I 211,885)

Otirer mmmovetuertts (2,251) I) 2,25) 0 1)

Result for the year 0 0 0 0 942,885 rse ml
Balance as per3l.12.20i5 19.624 2,608,001 4.244 4.614,181 942,885

TIte translaliomm reserves arises as a result of tire translalionm of the sirare capital den1) rJnmjt,jrj nros to time Comrrpany’s functional ‘St 0u Al dt I

cnrremtcy of US dollars. .
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2015 2014
USD USO

Profit and loss acceont

10 Interest income on loans to shatcholder
Guaranty Trust Bank Plc 70,208.109 70,304.489

70,208, 09 70.304,489

II Interest expenses on Notes payable
tnterest expense on Notes 64,417,179 64.254,965

64.417,179 64,254.965

12 Currency exchange rate differences
On finance octivitie.s 68,37t) 83.766

68,371) 83,766

13 VithhoIdiog ta.xes

Withholding taxes on Nigerian interest payments (1,841,297) (4.930,712)

(4.841,297) (4,930,712)

14 General and administrative espenses
Management and administration 22,1)29 26.759

Audit eapenses 28.757 22.422
Tax advice 14.273 5,136
Bank charges 958 476

Otlter professional fees 9,101 26,900

75.118 81,693

15 Corporate income tax
Provision for CIT 2(115 0 0

0 0

The Dutch tax authority approved that the withholding taxes paid in Nigeria are tax deductible from the Dutch income taxes.

As a result, the withitolding taxes paid in Nigeria are (lilly deductible from the tax liahilities due to be paid in the Netherlands,

resttlting in a nil income tax charge for the year.

16 Fees ot the anditttr.

Witlt references to Section 2:382a (1) and (2) of tlte Dutch Civil Code, the following fees ott £tn accrued hasis (iaclnditxg VAT) for the financial year have been included
in favor of Ernst & Young Acconntaitts LLP:

2015 2014

Statutory audit of annual accounts 28.757 22,422

Other assurance services 0 0
‘tax advisory services 0 0
Other non.audit services 0 0

28.757 22.422

Tltere xvere no other audit fees, tax advisory fees or fees for the audit services charged by external auditors during 2015
(21)14: nil).

taaed
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17 Staff numbers and elnplo3ment costs

The Company has no employee.s (2014: nil) and hence incurred no wages, salaries or related social security charges during the

reporting period (2013: nil).

18 Directors

The Company has two managing directors (2014: two) one of which received a remuneration during the year of EUR 23,680(2014: EUR 23,556).

The Company has no supervisory directors (2014: nil).

Amsterdam. 20 April 2016

J.KO. Aghaje lntertntst (Netherlands) B.V.
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GO) Finance B.V., Amsterdam.

Other in01rmation

Appropriation ot results

Unappropiated results are in accortlance with the Company’s articles of association at the disposal of the general meeting of
sttareholders. Furthenttore Book 2 of the Dutch Civil Code prescribes that any profit distrthution may only be oxide to the
extent that the shareholders equity exceeds the amount of the paid and called up part ttf the share capital and the reserves

to he tnaintaitted by tite law and the articles of association of the Company.

Managenteot proposes to the sharettolder to add the resttlt for the year to the other reserses.

Subsequent events

In February 2016 a tender offer took place in the antount of USD 127 million for the USD 500 million Notes due 2016,
No further events have occurred since hataTtce street date, which would chatige tlte financial positiort of the Cmrtpatty or
woulit reqtiire adjustment ofor disclosure in the t’iitattciat statenwots now presented.
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E Ernst & Young Accountants LLP Tel: +31 88 401 1000
Cross Towers, Antonio Vivaldistraat 150 Fax: +31 88407 1005
1083 HP Amsterdam, Netherlands ey.com

Building a better Postbus 7883
working world 1008 AB Amsterdam, Netherlands

GTB Finance B.V.
p/a Intertrust (Netherlands) B.V.
Attn. Mrs. Paula Dekker-Geerts
Prins Bernhardplein 200
1097 JB AMSTERDAM

Amsterdam, 29 April 2016 AFCR-A9FH9F/mb

Dear Mrs. Dekker-Geerts,

Please find enclosed a copy of the annual report of GTB Finance B.V. for year ended 31 December 2015
that has been initialled by us for identification purposes, and a separate copy of our auditor’s report
thereon dated 29 April 2016.

We confirm our approval to include this auditor’s report in copies of the annual report that equal the
enclosed copy that has been initialled by us for identification purposes.

We have enclosed one copy of our auditor’s report including an original handwritten signature. This copy
is meant for your files. The other copy of our auditor’s report states the name of our firm and the name
of the responsible audit partner but is lacking a handwritten signature. We kindly request you to use the
copies of the auditor’s report without handwritten signature in the version of the annual report that will
be published.

We confirm consent for publishing our auditor’s report without a handwritten signature subject to
adoption of the financial statements, without modification, by the general meeting of shareholders.
Publication of our auditor’s report is only permitted if it takes place together with the corresponding
complete set ot the annual report.

If you wish to publish the annual report and our auditor’s report on the Internet, it is your responsibility
to safeguard adequate separation of the annual report from other information on the website.
For example, this could be achieved by including the annual report as a separate, read-only file, or by
including a warning for readers leaving the web page containing the annual report (You are now leaving
the secure page containing the audited annual report).

A copy of the annual report is to be signed by management and should be presented to the
shareholders. The annual report should be adopted by the general meeting of shareholders and adoption
should be recorded in the minutes.

If prior to the general meeting of shareholders a situation occurs that requires a modification to the
annual report, please note that under Article 2:362 sub 6 and Article 2:392 sub ig of the Netherlands
Civil Code such modifications should be made prior to the general meeting of shareholders.
Obviously, under these circumstances authorisation to publish our auditor’s report has to be renewed.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with Companies
House under number 0C335594. The term partner in relation to Ernst & Young Accountants LLP is used to refer to (the representative of) a member
of Ernst & Young Accountants LLP. Ernst & Young Accountants LLP has its registered office at 6 More London Place, London, SEt 2DA, United
Kingdom, its principal place of business at Boompjes 258, 3011 XZ Rotterdam, the Netherlands and is registered with the Chamber of Commerce
Rotterdam number 24432944. Our services are subject to general terms and conditions, which contain a limitation of liability clause.
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The annual report needs to be filed with the trade register of the Chambet of Commerce in Amsterdam

no later than eight days after adoption by the general meeting of shareholders. To avoid fraud with

handwritten signatures we recommend to have one copy of the documents signed by management for

your files and to file a version without handwritten signatures with the Chamber of Commerce. The date

of adoption by the general meeting of shareholders must be recorded on the documents that are

published with the trade register of the Chamber of Commerce.

Please note that filing the annual report with the trade register of the Chamber of Commerce is required

by law and non-compliance is a criminal offence. In certain situations not complying with publication

requirements could lead to personal liability for management and for the supervisory board.

Yours sincerely,
Ernst & Young Accountants LLP

C.]. Bulkmans

Enclosures: Annual report initialed for identification purposes

Signed auditor’s report for your files

Original unsigned auditor’s report to be included with the documents for publication

Initialed for identification purposes only:
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EV’ Ernst & Young Accountants LLP Tel: +31 8840] 1000
Cross Towers, Antonio Vivaldistraat 150 Fax: +31 88 40] 1005

1083 HP Amsterdam, Netherlands ey.com

Building a better Postbus 7883
working world 1008 AB Amsterdam, Netherlands

Independent auditor’s report
To: the shareholders and supervisory board of GTB Finance B.V.

Report on the audit of the financial statements 2015
Our opinion

We have audited the financial statements 2015 of GTB Finance B.V. (the Company), based in

Amsterdam.

In our opinion the financial statements give a true and fair view of the financial position of

GTB Finance B.V. as at 31 December 2015 and of its result for 2015 in accordance with Part 9 of Book 2

of the Dutch Civil Code.

The financial statements comprise:
The balance sheet as at 31 December 2015.

The profit and loss account for 2015.
The notes comprising a summary of the significant accounting policies and other explanatory

information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.

Our responsibilities under those standards are further described in the Our responsibilities for the audit

of the financial statements section of our report.

We are independent of GTB Finance B.V. in accordance with the Verordening inzake de onafhankelijkheid

van accountants bij assurance-opdrachten (ViO) and other relevant independence regulations in the

Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels

accountants (VGBA).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Materiality

Materiality $4,563,000

Benchmark used 0.5% of total assets

Additional explanation We have considered total assets as an appropriate

benchmark, because this better reflects the business of

the Company.

We have also taken into account misstatements and/or possible misstatements that in our opinion are

material for the users of the financial statements for qualitative reasons.

We agreed with management that misstatements in excess of USD228,000, which are identified during

the audit, would be reported to them, as well as smaller misstatements that in our view must be

reported on qualitative grounds.

Ernst & Young Accountants LLP is a limited liability partnership incorporated under the laws of England and Wales and registered with Companies

House under number 0C335594. Tne term partner in relation to Ernst & Young Accountants LLP is used to refer to tthe representative of) a member

of Ernst & Young Accountants LLP. Ernst & Young Accountants LLP has its registered office ath More London Place, London, SEt 2DA, United

Kingdom, its principal place of business at Buumpjes 258, 30)1 XZ Rotterdam, the Netherlands and is registered with the Chamber of Commerce

Rotterdam number 24432944. Our services are subject to general terms and conditions, which contain a limitation of liability clause.
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Our key audit matters
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Key audit matters are those matters that, in our professional judgment, were of most significance in our

audit of the financial statements. We have communicated the key audit matters to the supervisory

board. The key audit matters are not a comprehensive reflection of all matters discussed.

These matters were addressed in the context of our audit ot the tinancial statements as a whole and in

forming our opinion thereon, and we do not provide a separate opinion on these matters.

Recoverability of the loan to the patent company

The Company has lent loans to its parent company

(Global Trust Bank, based in Lagos, Nigeria) for a
total amount of USD901 million, as disclosed in
note 1 of the financial statements, that represents
the most significant item in the financial
statements. The loans to the parent company are
measured at amortised cost, and subject to an
annual analysis made by management, that has
not triggered any impairment.

Uit response F

As part of our audit procedures, we have
obtained a comfort letter from Global Trust
Bank, acknowledging their intention to
continue providing financial support to the
Company, and to repay its debt obligation
towards it. We have further assessed the
ability of Global Trust Bank to fulfil its
commitments through a review of 2015
audited consolidated financial statements,
which were accompanied by an unqualified
auditor’s report.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation of the financial statements in

accordance with Part 9 of Book 2 of the Dutch Civil Code, and for the preparation of the management

board report in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is

responsible for such internal control as management determines is necessary to enable the preparation

of the financial statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation of the financial statements, management is responsible for assessing the

company’s ability to continue as a going concern. Based on the financial reporting framework

mentioned, management should prepare the financial statements using the going concern basis of

accounting unless management either intends to liquidate the company or to cease operations, or has

no realistic alternative but to do so. Management should disclose events and circumstances that may

cast significant doubt on the company’s ability to continue as a going concern in the financial

statements.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit assignment in a manner that allows us to obtain sufficient

and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not

have detected all errors and fraud.

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the

basis of these financial statements. The materiality affects the nature, timing and extent of our audit

procedures and the evaluation of the effect of identified misstatements on our opinion.
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We have exercised professional judgment and have maintained professional skepticism throughout the

audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence

requirements. Our audit included, e.g.:
Identifying and assessing the risks of material misstatement of the financial statements, whether due

to fraud or error, designing and performing audit procedures responsive to those risks, and obtaining

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error, as

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.
Obtaining an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the company’s internal control.

Evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

Concluding on the appropriateness of management’s use of the going concern basis of accounting,

and based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the company’s ability to continue as a going concern.

If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor’s report. However, future events or conditions may cause an the company to cease to

continue as a going concern.
Evaluating the overall presentation, structure and content of the financial statements, including the

disclosures.
Evaluating whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

Because we are ultimately responsible for the opinion, we are also responsible for directing, supervising

and performing the group audit. In this respect we have determined the nature and extent of the audit

procedures to be carried out for group entities. Decisive were the size and/or the risk profile of the

group entities or operations. On this basis, we selected group entities for which an audit or review had to

be carried out on the complete set of financial information or specific items.

We communicate with management regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant findings in internal control that we

identify during our audit.

We provide management with a statement that we have complied with relevant ethical requirements

regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with management, we determine those matters that were of most

significance in the audit of the financial statements of the current period and are therefore the key audit

matters. We describe these matters in our auditor’s report unless law or regulation precludes public

disclosure about the matter or when, in extremely rare circumstances, not communicating the matter is

in the public interest.
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Report on other legal and regulatory requirements
Report on the management board report and the other information

Pursuant to legal requirements of Part 9 of Book 2 of the Dutch Civil Code (concerning our obligation to

report about the management board report and other information):

We have no deficiencies to report as a result of our examination whether the management board

report, to the extent we can assess, has been prepared in accordance with Part 9 of Book 2 of the

Dutch Civil Code, and whether the information as required by Part 9 of Book 2 of the Dutch Civil Code

has been annexed.
We report that the management board report, to the extent we can assess, is consistent with the

financial statements.

Engagement

We were engaged by management as auditor of GTB Finance B.V. on 25 September 2013, as of the

audit for the year 2013 and have operated as statutory auditor since that date.

Amsterdam, 29 April 2015

Ernst & Young Accountants LLP

C.J. Bulkmans
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Independent auditor’s report
To: the shareholders and supetvisoty board of GTE Finance B.V.

Report on the audit of the financial statements 2015
Our opinion

We have audited the financial statements 2015 of GTE Finance B.V. (the Company), based in

Amsterdam.

In our opinion the financial statements give a true and tair view of the tinancial position of

GTB Finance B.V. as at 31 December 2015 and of its result for 2015 in accordance with Part 9 of Book 2

of the Dutch Civil Code.

The financial statements comprise:
The balance sheet as at 31 December 2015.

The profit and loss account for 2015.
The notes comprising a summary of the significant accounting policies and other explanatory

information.

Basis for our opinion

We conducted our audit in accordance with Dutch law, including the Dutch Standards on Auditing.

Our responsibilities under those standards are further described in the Our responsibilities for the audit

of the financial statements section of our report.

We are independent of GTE Finance B.V. in accordance with the Verordening inzake de onafhankelijkheid

van accountants bi] assurance-opdrachten (ViO) and other relevant independence regulations in the

Netherlands. Furthermore we have complied with the Verordening gedrags- en beroepsregels

accountants (VGBA).

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Materiality

1ateriality [$4,563,00O

Benchmark used 0.5% of total assets

Additional explanation . . . have considered total assets as an appropriate

benchmark, because this better reflects the business of

the Company.

We have also taken into account misstatements and/or possible misstatements that in our opinion are

material for the users of the financial statements for qualitative reasons.

We agreed with management that misstatements in excess of USD228,000, which are identified during

the audit, would be reported to them, as well as smaller misstatements that in our view must be

reported on qualitative grounds.

Ernst & Young Accountants CLP is a limited liability partnership incorporated under the laws of England and Wales and registered With Companies

House under number 0C335594. The term partner in relation to Ernst & Young Accountants LLP is used to refer to (the representative oft a member

of Ernst & Young Accountants LLP. Ernst & Young Accountants LLP has its registered office at 6 More London Place, London, SE1 2DA. United

Kingdom, its principal place of business at Boompies 258, 3011 XZ Rotteruam, the Netherlands and is registered with the Chamber of Commerce

Rotterdam number 24432944. Our service5 are subject to general terms and conditions, which contain a limitation of liability clause.
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Our key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our

audit of the tinancial statements. We have communicated the key audit matters to the supervisory

board. The key audit matters are not a comprehensive reflection of all matters discussed.

These matters were addressed in the context of our audit of the financial statements as a whole and in

forming our opinion thereon, and we do not provide a separate opinion on these matters.

Risk

Recoverability of the loan to the parent company

The Company has lent loans to its parent company

(Global Trust Bank, based in Lagos, Nigeria) for a
total amount of USD901 million, as disclosed in
note 1 of the financial statements, that represents
the most significant item in the financial
statements. The loans to the parent company are
measured at amortised cost, and subject to an
annual analysis made by management, that has
not triggered any impairment.

1•,
As part of our audit procedures, we have
obtained a comfort letter from Global Trust

Bank, acknowledging their intention to
continue providing financial support to the
Company, and to repay its debt obligation

towards it. We have further assessed the
ability of Global Trust Bank to fulfil its
commitments through a review of 2015
audited consolidated financial statements,

which were accompanied by an unqualified
auditor’s report.

Responsibilities of management for the financial statements

Management is responsible for the preparation and fair presentation ot the financial statements in

accordance with Part 9 of Book 2 of the Dutch Civil Code, and for the preparation of the management

board report in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, management is

responsible for such internal control as management determines is necessary to enable the preparation

of the financial statements that are free from material misstatement, whether due to fraud or error.

As part of the preparation ot the financial statements, management is responsible for assessing the

company’s ability to continue as a going concern. Based on the financial reporting framework

mentioned, management should prepare the financial statements using the going concern basis of

accounting unless management either intends to liquidate the company or to cease operations, or has

no realistic alternative but to do so. Management should disclose events and circumstances that may

cast significant doubt on the company’s ability to continue as a going concern in the financial

statements.

Our responsibilities for the audit of the financial statements

Our objective is to plan and perform the audit assignment in a manner that allows us to obtain sufficient

and appropriate audit evidence for our opinion.

Our audit has been performed with a high, but not absolute, level of assurance, which means we may not

have detected all errors and fraud.

Misstatements can arise from fraud or error and are considered material if, individually or in the

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the

basis of these financial statements. The materiality affects the nature, timing and extent of our audit

procedures and the evaluation of the effect of identified misstatements on our opinion.

Page 2

Our audit_response
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We have exercised professional judgment and have maintained professional skepticism throughout the

audit, in accordance with Dutch Standards on Auditing, ethical requirements and independence

requirements. Our audit included, e.g.:
Identifying and assessing the risks of material misstatement of the financial statements, whether due

to fraud or error, designing and performing audit procedures responsive to those risks, and obtaining

audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not

detecting a material misstatement resulting from fraud is higher than for one resulting from error, as

fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of

internal control.
Obtaining an understanding of internal control relevant to the audit in order to design audit

procedures that are appropriate in the circumstances, but not for the purpose of expressing an

opinion on the effectiveness of the company’s internal control.
Evaluating the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.
Concluding on the appropriateness of management’s use of the going concern basis of accounting,

and based on the audit evidence obtained, whether a material uncertainty exists related to events or

conditions that may cast significant doubt on the company’s ability to continue as a going concern.

If we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s

report to the related disclosures in the financial statements or, if such disclosures ate inadequate, to

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our

auditor’s report. However, future events or conditions may cause an the company to cease to

continue as a going concern.
Evaluating the overall presentation, structure and content of the financial statements, including the

disclosures.
Evaluating whether the financial statements represent the underlying transactions and events in a

manner that achieves fair presentation.

Because we are ultimately responsible for the opinion, we are also responsible for directing, supervising

and performing the group audit. In this respect we have determined the nature and extent of the audit

procedures to be carried out for group entities. Decisive were the size and/or the risk profile of the

group entities or operations. On this basis, we selected group entities for which an audit or review had to

be carried out on the complete set of financial information or specific items.

We communicate with management regarding, among other matters, the planned scope and timing of

the audit and significant audit findings, including any significant findings in internal control that we

identify during our audit.

We provide management with a statement that we have complied with relevant ethical requirements

regarding independence, and to communicate with them all relationships and other matters that may

reasonably be thought to bear on our independence, and where applicable, related safeguards.

From the matters communicated with management, we determine those matters that were of most

significance in the audit of the financial statements of the current period and are therefore the key audit

matters. We describe these matters in our auditor’s report unless law or regulation precludes public

disclosure about the matter or when, in extremely rare circumstances, not communicating the matter is

in the public interest.
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Report on other legal and regulatory requirements
Report on the management board report and the other information

Pursuant to legal requirements of Part 9 of Book 2 of the Dutch Civil Code (concerning our obligation to

report about the management board report and other information):
We have no deficiencies to report as a result of our examination whether the management board

report, to the extent we can assess, has been prepared in accordance with Part 9 of Book 2 of the

Dutch Civil Code, and whether the information as required by Part 9 of Book 2 of the Dutch Civil Code

has been annexed.
We report that the management board report, to the extent we can assess, is consistent with the

financial statements.

Engagement

We were engaged by management as auditor of GTB Finance B.V. on 25 September 2013, as of the

audit for the year 2013 and have operated as statutory auditor since that date.

Amsterdam, 29 April 2015

Ernst & Young Accountants LLP

C.]. Bulkmans




