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OVERVI EW

« W have assigned our 'B'" rating to the proposed subordinated note
participation notes to be issued by FBN Fi nance Conpany B.V, a special
purpose entity of First Bank of N geria Ltd.

* The sole purpose of the notes is to finance the purchase of a
subordinated note to be issued by First Bank of Nigeria, and it is
therefore our opinion that the note holders will enjoy the sane rights
they woul d have had if they had lent directly to the bank on a
subor di nat ed basi s.

 The rating on the proposed subordi nated note participation notes
i ncorporates our assessnent of the creditworthiness of First Bank of
Ni geria and the subordination of the note to be issued by the bank

JOHANNESBURG ( St andard & Poor's) July 24, 2013--Standard & Poor's Ratings
Services said today it assigned its "B long-termissue rating to the proposed
subordi nated note participation notes to be issued by FBN Fi nance Conmpany B.V
(not rated), a special purpose entity (SPE) of First Bank of N geria Ltd

(BB-/ Stabl e/ B).

The ratings on the proposed subordi nated note participation notes take into
account the ratings on First Bank of N geria and the subordination of the note
to be issued by the bank. The sol e purpose of the notes to be issued by FBN
Finance is to finance the purchase of a subordinated note to be issued hy
First Bank of N geria for general funding purpose. The subordi nated note will
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be issued by the bank to the SPE in an anpunt equal to the gross proceeds of
the notes to be offered. W believe subordi nated note participati on notes
hol ders will enjoy the same rights they would have had if they had | ent
directly to the bank on a subordi nated basis.

The ratings on First Bank of Nigeria. reflect the overall creditworthiness of
t he group, for which we assess the group credit profile at '"bb-'. The group is
dom nated by its banki ng operations, which accounted for 98% of total assets
and 91% of revenues in 2012. The group is positioned at the top of the

Ni gerian financial services industry with a market-I|eading deposit franchise
and above-average funding. Negative rating factors include a noderate |evel of
capitalization, limted geographic diversification, and rising credit risks
from pockets of rapid loan growth and a hi gh share of foreign currency

I endi ng.
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