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FOREWORD

A Culture You Can Bank On

Ladies and Gentlemen,

It seemed just like yesterday that I
addressed you at our last AGM, but the
reality is that another year, another era in
the history of Guaranty Trust Bank Plc has
come and gone. Despite being faced with
exciting opportunities and daunting
challenges all year round, we remained
focused on our core operating principles of
Professionalism, Integrity and Ethics.

The 2003/2004 financial year was a good
period for the Bank and as always, I consider
it a privilege serving this institution. My role
continues to be a fulfilling one which has
provided an opportunity to learn while
leading the exemplary group of people who
make up the Guaranty Trust family. The
Board’s involvement in our affairs has been
instrumental to our continued growth as a
provider of excellent financial services and 1
thank the distinguished members most
sincerely for their efforts towards the
continued success of the Bank. Guaranty
Trust Bank is an institution which remains
responsive to the growing needs of its
stakeholders, constantly committed to the
prudential principles of banking; it is an
institution which is fast becoming a market
leader and a benchmark for ethical corporate
behavior, [t is also an institution, which
every year delivers superior financial
performance, and remains committed to
society through its growing support of
children’s education and health care,
environment and the arts.

Since my last report, our operations have
experienced improvements in several areas.
Our nationwide network is now over 40
branches strong. Our subsidiaries in Gambia
and Sierra Leone, now in their second year
of operations, are doing more business,
showing profits and adding value to their
communities. In March 2003, we were the
only Nigerian bank alongside 20 international
banks that syndicated a $460 million project
financing facility for Bonny Gas Transport
Limited, a subsidiary of the Nigeria Liquefied
Natural Gas (NLNG) Company. In July of the
same year, the high quality of our franchise
was confirmed by Agusto & Co, the leading
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our Bank a triple A (Aaa) rating, one of only three banks in the country to be 50 rated. In November, we were also
awarded The Nigerian Stock Exchange’s President’s Merit Award for the third time, According to the Exchange,

“having performed excellently, transparently aad efficiently, with a high sense of integrity and public acceuntability
for the December 2002 / March 2003 financial year...”

ad |

Finally, in December, we were appointed a Settiement bank by the Central Bank of Nigeria, a distinction which has In
no small measure served to confirm our size and strong credentials in the Nigerian financial services industry. The

appointment was also a confirmation of the solid Francial standing of our Bank, which the latest financial results
attest to.

We recorded gross earnings of N18 billion, representing an 11% gain from the N16 billion recorded at the end of the
previous financial pericd. Profit Before Tax increasad from N3.8 billion to M5.1 billion while cur total Balance Sheet,

including cantingents, grew significantly from N109 hilllon to well over MN153 billicn this year. This result showcases
the growing strength of the Guaranty Trust brand.

As part of our medium range operations and marketing strategies, we began a new reglonal organization stucture
in March 2004 after concluding a three month long corporate visioning exercise. The new configuration seeks o
generate better efficiencies in our intemal operations, address market competition issues, and align the human and
matenial resources in our marketing teams with the country’s gecgraphical zones. The new structure has started
helping us identify and exploit the expanding business opportunities acress the country. You may recall that the
Impiementation of our earlier strategic Initiative undertaken in 1998 produced significant growth in all our
performance indices, with gross earnings rising from #3.2 billion to N16 billion; Profit Before Tax from N&52 million
1o N4 billlon; and balance sheet siza including contingents grew from #N21 billion to N109 billion between 1999 and

2003. These figures speak volumes about our efforts to always delight the customer on one hand and on the other,
deliver exceilent returns on investments to our shareholders.

1 am convinced that with your support we will continue to be an excelent institution, devaloping our pecple, .
systems and processes; acquiring greater market share and creating wealth for the economy, Our unflinching =
promise to you is that Guaranty Trust Bank Pic will continue to be a Culture we can all bank on.

-3 PO+ L\'—‘.‘.._

Tayo Aderinokun
Managing Director/Chlef Executive
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Notice of Annual

GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Fourieenth Annual General Meeting of GUARANTY TRUST BANK PLC wili hold at the Expo Hall,
Eko Hotel, Victoria Islane, Lagos, on Wednesday, May 26, 2004, at 11.00 a.m. to transact the fallowing business:

ORDINARY BUSINESS

1. Toreceive the Audited Financial Statements fer the year ended February 29, 2004 and the reparts of the Directors, Auditors and
Audit Committee theraon.

2 Todeclars a divideng

3. To re-glect Directors

4. To authorize the Directors to fix the remuneration of the Auditors,

3. To electfre-elect Members of the Audit Commlttee

SPECIAL BUSINESS

. To consider, and if thought fit, to pass the following resolutions as ordinary resolutions
"That the Directors’ fees for the year ending February 28, 2005 be aind is hergby fixed at N5,100,000",

“Thiat following the recommendation of the Directors pursuznt o Artide 125 of the Bank’s Artidlas of Association, the sum of
M500, 000,000 being part of the amount standing to the credit of the Bank's Bohus Shares Reserve Account, be and s herehy
capitalized into 1,000,000,0G0 Ordinary Shares of fifty koba each and appropriated to the members whose names appearin the
Repgister of Members on Friday, May 14, 2004, in the praportion of ene new share for every three shares ragistered in such
members” names on that date, subjert to the approval of the appropriate regulatory authorities, the shares 50 distributed being
treated for all purposes as capical and nat 2s income, ranking pari passu with the existing shares of the Bank, provided that the
shares issiied pursuant to this resolution shall not rark for the dividend dedared on May 26, 2004".

To cansider, and If thought fit, to pass the following resolutions a5 Specal resolutions:

B. “That the authorized share capital of the Bank be and is hereby increased fram #2,000,000,000 to M3,000,000,000 by the
creation of additional 2,004,000,000 Ordinary shares of fifty kebo each, ranking pari passu in all respect with the existing
Ordinary shares of the Bank®.

N

9. (a) "That the Directors be and are hereby authorized pursvant to Articie 41 of the Bank's Articles of Association
o issue by way of public offer, at a date and upen terms and conditions to be determined by the Directors, a maximum of
1,000,000,000 Ordinary shares of 50 kobo each, ranking pari passu with the existing siares of the Company, except that
the shares shall not rank for any interim dividend to be declared in 2004/2005 financial year, and the Directars zre further
authorized to allet by way of preferential allotment not more than 20% of the shares being offered subject to the
approval of the appropriate authorities”

(b} “That the Directors be and are hereby autharized ihat In the event of over-subscription of the shares to be issued to the
public, the excess funds shall-be capitalized and additfonal shares allotted to the extent that can ba accommodatad by the
Bank's unissued share capital”.

10. "That the Memorandum and Arficles of Associatien of the Company be and Is hereby amended by deleting dause 6 of the
Memorandum and article 5 of the Articles, and substituting for each of the said dause and article, the following: "ThHe sharc
capital of the Company is N3,000,000,000 divided intg b,001,000,000 Ordinary shares of fifty kobo each”

PROXY
A member entitled o attend and vote at the Annual General Meeting is entitled to appamt a proxy te attend and vote instead of
him/her. A proxy need not be a member of the Cornpany. For the appointment to be valld, a complated and duly stamped proxy
form must be deposited 2t the cffice of the Registrar, United Sccurities Umited, Niger House, 3-5, Odunlami Street, Lagos, nat
less then 48 hours before the time fixed for the meeting. A blank proxy Form is atiached to the Annual Repart.

BY THE QRDER OF THE BOARD-

LY

Fatai Oladipo

Acting Company Secretary

Piot 1563, Ovin Jolayemi Streat

Victoria Island, Lagos. April 29, 2004

NOTES

1. Dividend
If approved, dividend will be payable on May 26, 2004, to shareholiers whose names are ragictered in the Register of Members
2t the dose of business on May 13, 2004. Dividend Warrants will he posted on May 26, 2004,

2. Closure of Register :
The Register of Members wiil ba closed gn May 14, 2004, to enable the Registrar prepare for the payment of dividend, and
allobment of bonus shares. .

3. Audit Committec
In accordance with section 355(5) of the Companies and Allied Matters Act, 1990, any sharcholder rmay nominate & shareholder
far appointment to the Audit Committes, Surch romination should ae in writing and sheuld reach the Company Secretary at least
21 days before the Annual General Mesting. g
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Resuits at a
GLANCE

2004 2003 Increased/ 2004 2003  Increased/
B miltion MN'millicn (Decmasej% #'million K'million (Deu'easadgé

Major Profit and Loss Account Items

GROUP GROUP BANK BANK |

Gross eamings 18,917 16,664 13.52 18,053 16,050 1248
Profit on ordinary a:ﬁvit}; 4.976. 4,210 18.19 4,833 4,145 16.60
Profit before tax and before

extracrdinary items 5172 3,768 37.25 5020 3,803 32.26
Profit after tax and |
extmordinary tems 4,125 3,144 31.20 4,057 3,211 26.35
Dividend pald and preposed 2,100 1,500 40.00 2,100 1,500 40
Major Balance Sheet Items [
Deposit liabilities 75,2813 51,522 46,12 74,222 51,068 4530
Loans & advances 44,031 30,775 43.07 43,676 3C,6064 42.43
Total assets 133,835 90,244 48.30 119,688 83,311 4363
Shareholders” funds . 113,754 9,630 21.94 11,617 9,661 20.25
Eamnings per share (Kobo) 138k 126k 9.52 135k 128k 547
Dividends per share - interim {koba) 25k 25k - 25k 25k =

- finat { koba) 45k 35k 28.57 45k 35k 8.5/
Returm on average equity (%) 39 37 541 38 36 5.55
Number of employees 760 583 3036 726 547 32.54
Met earnings per employes (%'000} 16,787 18,127 (7.39) 16,452 18,456 {10.86)
Number of branches - - - 39 34 14.71

Giross Earnings Profit on ordinary actvities

Shareholders’ Funds Total Assets
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Chairman’s
STATEMENT

Distinguished ladies ang gentlemen, it Is with immense pleasure and pride that I welcome yau to the 14 Annual General
Meeting of Guaranty Trust Bank PLC, and present ta you my annual economic review, an overview of the previous i
financiai year, the Directars’ report and the audited financial statements of e Group for the vear ended February 29,
2004,

Operating Environment

The 2002 / 2004 finandal period was characterised by savergl policy reforms, marked by a strengthening of Government's
eccnomic reform programme, deft Mmanagement of the finandal markets and the intraductian of exzansicnary fiscal and
monetary policies. Like any cther company operating In the domestic enviranment, your Bank had to endure the effacts
of higher energy prices, epileplic pawer supply, the depreciating Naira, civil and industyial strikes, fiel shertages; and
crises in the cil producing Niger Delts region with the resultant capital fight and weaker country risk rating.

Fiscal policy ohjectives In the 2003 Federal Government budget were aimed at reducing budget deficit to na maere than
2.5% of Gross Domestic Fraduction; radirecting public investment towards the maintenance of infrastructural facilities;
and deapening incentives to encourage manufacturing and foreign direct investment. The budget estimates were based
on crude oil price of $23 & batrel. The commodity however averaged $27 for most of 2003, resulting in extra budgetary
income and a beost In foreign reserves ta $8.3 biliion by end of January 2004, January to June 2003 oll income was $7.3
billion and by December 2003 crude all revenues for the fiscal yzar 2093 were well in excess of the budgeted $12 billion.
The ecanomy thus recorded 10.75% growth in 2003, a figure well above the 5% budget target. Inflation however
averaged 21,2% as against 12.9% in 2002,

By the end of December 2003, the United States dollar exchanged for N138, as against 126 as at December 31, 2002.
Demand for foreign exchange at the SCuteh Auction System throughout 2003 cortinued o outstrip supply as a total of
$9.8 billion was sold by the apex bank against a market demand of $14.6 bilton.

The capital market recorded its highest growth in 2603 as key performance indicators - the all share index and market
capitalization - closed the year at 20,128.94 points and N1.36 trillien; representing a 39.7% and 43.8% growth,
respectively, from 2002 levels. Your Bank's conlributicn to the continuad goad health of the natlon's stock market is
significant. Investors who took advantage of our Public Cffer In 2001 kg invest in this compary would have made over
340% return on their investment by February 2004. Our stock remains one of the most actively traded on the Nigerian
Stock Exchange, reaching an all time high of N17.25 in February 2004 just befare the end of the 2003 / 2004 financial
yean

In June 2003, the Central Bank of Nigeria cfirected Nigeria’s B banks ta raise theijr statutory minimum paid up share
capital from NSDD millicn to Nibillion, while pegging that of new banks at %2 billion. Minimum rediscount rate {MRR) was
reduced by 158 basis poinss to 15% fram 16.5%,

2004 Annual Report & Accounts
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Chairman’s

STATE M ENT cont'd.

Politics took its tafl on the econcmy in the first haif of 2003, leading to uncertainty In public sector spending. Canfidence however
returned to the markets after the April 2003 elections. Government’s new £CONoMIC team intraduced a new blue print for growth,
wealth creation and poverty reduction cafled NEEDS; the National Economic Empowerment Cevelopment Strateqy which
addresses fiscal responsibility initiatives, local government, pension furid, tax and civil service refarms.

Financial Results

Notwithstanding the challenging econemic climate, 1 am pleased o report that 2003/2004 was a good year for our Bank.
Frofit Befare Taxation was N5 billion, representing a 24% [rarease over the figures reported for the previous periad.
Despite further downward review of lending rates in the course of the yeat, the Bank succeeded in efficiently managing
cosk, of funds which resuited in a 17% growth in Net Interest Margin from N5.4 bilion to #46.5 billion In the year under
raview.

Gross Earnings grew by 11% over the figure reported for the previous year to N18 hillion while ordinary business activities
yielded a profit of N4.8 billian. The increase in operating expenses is rmainly due to escalating cost of operations and the adkdition
of eight new branches, to our urban and semi-urban branch netwark during the last financial year. These new “service shops”
have startet contributing to cur revenue streams.

This cutstanding result shows that your Bank is in excellent financial health. Be rest assured
that, as we move into an even more interesting future, the Board will remain committed to the Profit before Baxation
ethical and superior financial ideals we have set for ourselvas over the last 14 yaars.

was N5 billton,
Dividend and Scrip Issue representing a 24%
Cn September 17, 2003, the Board of Directors appraved the payment of 750 million as ;
interim dividend at the rate of 75 kobo per share. This was 17% mare than the Interim ncrease over the
dividend declared at the end of the previous half-year. Payment was madle in Cctober 2003. figures reported for the
The Board is pleased to recommend, subject to your approval at this meeting, an additional vevious period
NL1.35 billion to be applied in paying final dividend at the rate of 45 kobe, thereby bringing P P 3

total dividend to #2.1 billion gross, or 70 kobo per share. Tt is important to note that a total
dividend of #1.5 billion was paid out last year while, sequel to vour approval and the resoiution passed at the |last Annual
Genzral Meeting a scrip issue of one for every five units was also given ta shareholders.

In addition, the Board is racommending for your approvai at this meeting, the capitalization of N500 million from the
bonus share reserve account ko be appropriated for a bonus issue in the proportion of one new share for every three
shares currently held. This will increase the sharehiolders’ funds of our Bank to N11.8 biilion, thereby boosting our
capacity to further satisfy the demands of aur growing clientels,

Subsidiaries

By virtue of the increase in our sharehalding in Heritage Assurance Compary Limited to 85%, the company became 2
fully fledged subsidiary and member of the Guaranty Trust Groug during the perind under review. I assure you that this
subsidiary will soon begin (o redefine the insurance landscape of the financizl services industry,

Gur other local subsidiary, Asset 2nd Resource Management Company Limited, contirues to be a leading niche plaver In
its market segment. The company increased its profit before tax by 6% from N95 million last vear, ka N280 million in the
year under reviaw,

Our two offshore subsidiaries, Guaranty Trust Bank {Gambia) Limited and Guaranty Trust Bank (Slerra Leone) Limited,
ended their first full financial year of operations with commendable results. [ am pleased to report that their results have
now been consclidated in the group financial statements being presented to you today. Beyond posting healthy financials,
both companies have become respectabie members of their communities and are now reqularly consulted by the local
authorities on matters of banking and monetary policy. Our presence in West Africa is shoring up the image of the
counbry abroad, exporiing the Bank’s core values out of the country and also halping to train and retain local talent,

Settfement Bank Status

For the Bank, a milestone in tha annais of Banking & Financa in Nigeria was reached in December 2003, when the
apex Bank appuinted Guaranty Trust Bank Plc a Settlement Bank. As one of the seven banks so appointed, your Bank
began to settle cheques in the system, which is essentially the process of receiving, provessing and dearing cheques
and cther financlal instruments for and on behalf of the other banks in the ceuntry as frorm April 1, 2004, This is a
clear acknowledgement of

fUNIaY § JHoday [enuuY 00z
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Chairman’s

STATEMENT conta.

our key role in the Nigerian economy and confirms the trust of the market in our 14-year-old Bank, Tt alse affirms that
the Bank has bacome truly relevant in the financial services landscape.

Board of Directors

Al the last Annual General Meeting, T informed you of the assumption of Messrs Olutayo Aderinokun and Segun Agbaje as
Managing Director and Deputy Managing Director of Guaranty Trust Bank Pic, respectively. Both men becamea one year old in
these saddies in August 2003 and from all indications, they are peised to lead your Bank inte a Very promising future.

During the year there was a Board resignation and also the resignatien of our Company Secretary. Mr Farouk Bello,
erstwhile Executive Director and Head of the Public Secter Graup left to begin a political career in the Senate of the Federal
Republic of Nigerla while Mr. Kolapo Omidire left for the Academia after having served the Board and the Bank for gight
meritorious years as Company Secretary. 1 wish bath men well and herety use this occasion to formally convey the gratityde
of the Baard ta these cutstanding gertlemen.

Permit me at this peint to also thank my colleagues on the Board, both execidive and non executive for their unalloyed
support and unvarying interest in the affairs of our Bank,

Staff

Your Bank cuirently employs over 750 pecple. We continue to invest enormously in our people, and at every point in Bma, &
Guaranty Trust person is undergoing training at home or averseas. Cur success over the years and especially in the last year
has been due largely ta the continued dHigence and competence of our “human assets”. They remain passicnataty
committed to the ideals of this organization and will no doubt contirue to be the backbaone of future growth,

Future Qutiook

Approved by the Senate in Merch 2004, the M1.3 trillion budget far this yaar projects il the CBN has advised sl

preduction of 2.24 million barrels per day at $25 a barrel, focuses on uncompleted projects, % A

places expenditure iimits on capital items, and seeks to narrow fiscal defict to no more than  EXISEING banks in the

2% of GDP. This Is expected o reinforce the natien’s medium term economic programme for cgunm; o rafse thair

acceierated economic growth in line with NEEDS and the New Partnership for Economic . :

Development (NEPAD) agenda of the African Union, P ‘?"?LU'D capital fo N2
Liflion by the end of

The World Economic Forum ranks Nigeria 87 out of 102 economies in its Global Competitive 2005

Report for 2004. Nigerla has over 530 publicly owned companies, Governmant has reportedly

invested aver $100 biillon In these enterprises between 1975 and 1995. Returns have been

weak at 0.5% of investment within the period and up to December 2080. The Rureau of Public Enterprises (BPE) notes that

for fast tracking our privatization programime cannot be more compelling. We trust that the econemy will soen begin to reap
the gains expected from tha implementation of a transparent privatization programme.

Eager for mere consolidation in the financial markets and with a desire to create a sounder banking system, the CBN has
advised all existing banks in the ceuntry to raise their paid-up capital to N2 billion by the end af 2005.

Our country resnains one of the fastest growing cellylar phone markets in the world. Lack of roaming agreements betwesn
Nigeria and other African countries however conbinues to hamper inter-African commerce, As central hanks in West Africa
work toward merging their financial markets under the aegis of the West Africa Monetary Union, it is instructive to note that

Widespread peace, democracy and improved corporate governance in Africa means the continent is on the cusp of new
dawn. Your Bank will thus continue to scan the African landscape for emerging strategic cpportunities. We look Forward to &
st-ong and virite continent, confldent that this institution, which yeu helped bulld, will continue to he a |eading light out of
Nigerta. We pray for God's guidance as we move into the promising future.

Thank You,

Professor Mosabolaje O, Oyawoye
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Directors’ i1 4

REPORT LY S

For the Year Ended February 28, 2003 \ l'* R

The Directors have pleasure in presenting their annual repori on the affairs of Guaranty Trust Bank Plc
("the Bank™) and subsidiaries {"the Group"), tegether with the Group audited financial statements and the
auditors’ report for the year ended 29 February 2004.

Legal form and principal activity:

The Bank was incorporated as a private limited lizbility company on 20 July 1990, It obtained a licence o
operate as a commerdcial bank on 1 August 1990, and commenced business an 11 February 1951, It
hecame a public limited compary on 2 April 1996, and its shares were listed an the Nigerian Stock
Exchangz on 9 September 1996, The Bank was issued a universal banking licence by the Central Bank of
Nigeria on 5 February 2001.

The Bank’s principal aciivity continues to be the provision of commercial banking services ta its customers.
Such services include retail banking, granting of loans and advances, equipment leasing, corporate
finance, money market activities and allied services, as well as foreign exchange cperations amonsgt
cthers, The Bank's only non-bank subsidiary, Asset and Resource Management Limited is engaged In
funds and portfolio management services.

The Bank has two overseas subsidiaries namely Guaranty Trust Bank (Gambia) Limiled and Guaranty Trust
Bank (Sierra Leone) Limited. The financial results of alt subsidiaries have been consolidated in these
financial statements.

Operating results: :
Highlights of the Group’s aperating results for the year under review are as fallows:

2004 2003
N000 N0DDD
Profit attributable to group shareholders 4,078,317 3,159,079
Transfer to statutory reserve 853,584 1,081,189
Transfer 1o benus shares reserve 500,000 250,000
Dividend (paid and propcsed) 2,100,000 1,500,000
Transfer to small scale industries reserve 502,973 380,250
Sharaholders” funds 11,754,406 9,638,925
Eamings per share - {Unadjusted) 138k 126k
= {adjusted) 138k 105k
Dividend per share - Interfm 25k 25k
= Final 45k 35k

Dividends: :

The Board authorised the payment of N750,000,000 {25 kobe per share) as interim dividend in the course
of the year, and now recommends for the approval of the sharehclders the payment of a final dividend of
#1,350,000,000 (45 kobo per share), together totalling N2,100,000,00C. The dividends are subject to
deduction of withhalding tax.

Bonus:

Pursuant to Artide 125 of the Bank’s Articles of Association, the directors recommend to the sharehoiders
the creation of One Lillion Ordinary shares by the capitalisation of HN500,000,000 from the Bonus shares
reserve account ta pay for the said shares, which shall be apportioned at the ratlo of one new share for
avery three held.

GUARANTY TRUET BANK PLO
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Directors’
REPO RT cont'd.

Directors and their interests;
The Directors who held office during the year, tegether with their direct and indirect Interests in the shares
of the Bank, wers as follows:

Number of Number of

Ordinary Ordinary

Shares of Shares of

50 kobo 50 kobo

held as at held as at

29/02/04 28/02/03

Professor M.O. Oyawoye - Chairman 49,254,232 41,046,027

Mr. O.A. Aderinokun - Managing Director 134,718,750 112,265,625

Mr. J.K.O. Aghaje = Deputy Managing Director 5008,124 4,173,137

Mr. TA. Adeala 136,301,527 113,584,506

Mr. A.B. Adesanva 50,388,750 56,890,625

Cwelle G.P. Chikelu 30,000,000 25,000,000

Alhaji M.K. Jadz 18,632,340 13,860,283

Mr. V.G, Csibodu 100,875,000 89,957,656

Mrs. Mosun Clusaga - Bxacutive Director 3,639,000 3,025,500

Mr. Jide Ogundare = Executive Director 714,000 595,000
Mr. Farouk Bello - Executive Director

(resigned on 26 May 2003) 376,500 313,750

* There has been no change in the Directars Interest as at the date of notice of Annual General Mecting.

Analysis of Shareholding

The analysis of the distribution of the shares of the Bank at

Meeting is as folfows:

the date of the Notice of the Annual General

Share Range No. of Shareholders % of Shareholders No. of Holdings % Shareholding
1 - 1,060 17,855 29,321 9.6/8,372 33226
1001 = 25,000 37,990 52.1757 191,081,658 - 6.3654
25 003 - 50,000 2,334 3.3199 80,662,304 2.68B7
30,001 = 100,000 1,272 2.0818 89,649,807 2.9383
100,001 - 500,000 1,182 1.9345 241,804,705 8.0602
500,001 - 1,000,000 223 {.385C 111,140,546 47087
1,000,001 - 2,000,000 245 £.5010 2,245,982,608 74,8661
TOTAL: 1,101 100.00 3,000,0400,000 100.00
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Directors’

REPORT cont’d,

Fixed asseots:
Information relating to changes in fixad assets is given in Note 7 to the financial statements,

Donations and charitable gifts: !

[n arder to identify with the aspirations of the cemmunity and the environment within which the Group
Operaies, a total sum of N6,704,817 (2003: N2,494,909) was given out as danations and charilable
contributions during the financial year. Thesa comprise contributions to charitable organisations amounting to
#835,000 (2003: M195,000) and donaticns amounting to N5,869,817 (2003: f2,255,909) to cther non-palitical
organisaticns. Details of such donations and charitable contributions are as follows:

N00Q
Nigerian Heart Foundation 400
Massey Street Children’s Hospital 770
The Baptist Women Missionary Unfon 50
Nigerizn Society for the Blind 50
The Education fund for Maryann Ezema 20
Bingham University Project Launch (Faculty of Education) . 50
Greenspings Schoot — Ahule Okuta praject 25
Taimako Don Tigaba Foundation — Comm. Projects — Gwagwalada area 100
National Asseciation of Resident Doctors 50
American Society for Industrial Security (ASIS), Nigeria Chapter 60
Intermatjcnal Tnner Wheel Distrfgt — Female Cancer Health Project 30
NARD - Advancement of Knowledge in Health & Medical Sdences 50
University of Tlorin — Prof. Oyawoye's Endowment lecture 5,000
Delta State Sports Festival S0

6,705

Employment of Disahled Persons:

The Group operates a non-dlscriminatory palicy in the consideration of applications for employment, including
those received from disabled persons, The Group's policy is that the most qualified and experienced persons are
recruited for appropriate job levels imespective of an applicant’s state of erigin, ethnicity, religion or physical
candition.

In the event of any employee becoming disabled in the course of employment, the Group is in a position to
arrange appropriate training to ensure the continuous employment of such a person without subjecting him/her
te any disadvantage in his/her career developmert. Currently, the Group has four persons on its staff list with
physical disabilities,

Health, Safety and Welfare of Employees:

The Group maintains business premises designed with a view g guaranteeing the safety and healthy living
conditions of its employees and customers alike. Employees are adequately insured against occupational and
other hazards. In addition, the Groun provides medical fadlities to its emplayees and their immediate families at
fis expense,

]
5
2
z
El
i
£
=
a



Directors’
REPORT .

Employee Involvement and Tralning:

The Group encourages participation of employees in arriving at decisions in raspect of matters affecting their
well being. Towards this end, the Group providas opporturities where employees deliberate on issues
affecting the Group and emplayee interests, with a view to making inputs te dedisions therecn, The Group
Flaces a high premium on the development of its manpower. Consequently, the Group sponssred its

employees for various training courses hoth locally and overseas in tha year under review,

Auditors:
KPMG Professional Sarvices have indicated their willingness to continue in office In accordance with section

357(2) of the Companies and Allied Matters Act 1999,
BY ORDER OF THE BOARD

—tt

1
e

Fatai Oladipo
Acting Group Company Secretary
Flot 1659, Cyir: Jolayemi Streat
Victoria Island

Lagos

16 March 2004
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RePRUDYT coMMITTEE

For the Year Ended february 29, 2004

To the membears of Guaranty Trust Bank Pic

In accordance with the provisions of Section 359 {6) of the Companies and Allied Matters Act 1930, the
members of the Audit Committee of Guaranty Trust Bank Plc hereby report as follows:

L

We have exercised our statutory functions under Section 359 (&) of the Companies and Allled Matters
Act, 1950 and acknowledge the co-operation of management and staff in the conduct of these
responsibilities.

We are of the opinion that the accounting and reporting policies of the Bank and Group are in
accordance with legal requirements and agreed zthical practices and that the scope and planning of
beth the extarnal and internal audits for the year ended 29 February 2004 were satisfactorv and
reinforce the Group's internal control systems.

We have complied with the provisions of Central Bank of Nigeria circular B5D/1/2004 dated 18
February 2004 on "Disclosure of insider refated credits in the financial statements of banks”, hereby
confirm that an aggregate amount of N655,514,000 was outstanding as at 29 February 2004 all of
which are performing.

We have deliberated with the external auditors, who have confirmed that necessary cooperation was
received from management in the course of their statutory audit.

Mr. Y.A. Oveleke
Chairman, Audit Committee

16 March 2004

Members of the Audit Committee are:

e () 55 (15 1) (=

Mr. Y.A. Cyeleke - Chairman
Mr. A B. Adesanya

Owalle G.P.O Chikelu

Alhali M.K. Jada

Mr. M.E Lawal

Afhaji M.A.Usman

In attendance:
Mr. George Uwakwe - Secretary
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Statement of Directors’ Responsibilities
in Relation to the

FINANCIAL STATEMENTS

For the year ended 29 february, 2004

In accordance with the provisions of Sections 334 and 335 of the Companies and Allied Matters Act 1990, and
Sections 24 and 28 of the Banks and Other Financial Institutions Act 1991, the Directors are responsible for the
preparation of annual financdial statements which give a true and fair view of the state of affairs of the Group and
Bank and the profit far the financial year

The responsibilities include ensuring that:
a) Appropriate internal controls are established both to safeguard the assets of the Group and Bank and to
prevent and detect fraud and other irregularities.

b) The Group and the Bank keeps accounting records which disclose with reasonable accuracy the finandal
positien of the Group and Bank and which ensure that the financiai statements comply with the
requirements of the Companies and Allied Matters Act, 1990 and Banks and Other Financial Institutions Act
1591,

¢} The Group and the Bank have used appropriate accourting policies, consistently apptied and supported by
reasonable and prudent judgements and estimates, and that all applicable accounting standards have been

followed and

d} The financial statements are prepared on a going cencern basis unless it is presumed that the Bank will not
continue in business,

TARANTY TRUST BANK MLC




Auditors’

REPORT
beLll

PO, Box 51204 22a_Gerrard Road Telephone + 134{1)2694560-4

lkoyi, Lagos, lkoyi, Lagas, + 234{712896040-4
Nigeria Migeria + 234(1)2692635
Fax +234{1}2691243

WAWWKRME. Cam

To the Members of Guaranty Trust Bank PLC:

We have audited the balance sheet of Guaranty Trust Bank Plc (“the Bank™) and its subsidiary companies (the
Group”) as at 29 February 2004 and the related profit and loss account and statement of cash flows for the year then -
ended set out on pages 18 to 40, which have heen prepared under the historical cost convention and on the basis
of the accounting pelicies set out on pages 16 to 17.

Respective responsibilities of directors and auditors

As described in the Statement of Directors Responsibilities in relation to the financial statements the Directars are
responsible for the preparation of the financial statements. It is our responsibility to express an independent. opinion,
based on aur audit, on the financial statements prepated by the Directors.

Basis of opinfon

We conducted our audit in accordance with international standards on auditing. An audit inctudes examination, on a
test basis, of evidence refevant to the amounts and disclostires in the finandial statements. It alsoincludes an assessment
of the significant estimates and judgements made by the directars In the preparation of the financial statements, and
of whether the accounting policies are appropriate to the Group's circumstances, consistently applied and adeguately
disclosed,

We planned and performed our audit so as to obtain ak the information and explanations which we considered
necessary, including adeguate returns from branches not visited by us, in order to provide us with sufficient
avidence to give reasonable assurance that the financial statements are frea from material misstatement, whether
caused by fraud or other [tregularity or error. In forming our cpinicn, we also evaluated tha overall adequacy of the
presentation of information in the financial statements, and assessad whether the Group’s books of account had
been properly kapl.

Banks and Other Financial Institutions Act, 1991

Based on our audit and representations received, to the best of our knowledge and belief, the Bank
contravened Section 60(1) of the Banks and Other Financial Institutions Act, 1991. This contravention, which
has been disclosed in Note 28, has been reporied to the Central Bank of Nigeria and the assessed penalties paid,

Opinion

In cur oplnion,

i.  the Group's books of account have bean properly kept;

. the financlal statements referred to above, which are in agreement with the books of account, give a true and
fair view of the state of affairs of the Bank and the Group as at 29 February 2004 and of thalr profit and
statements of cash flow for the year then ended, and comply with the Banks and Other Finandal Institutions
Act, 1991, relevant Statements of Accounting Standards in Nigeria, relevant Central Bark of Nigeria circulars
and the Companies and Allied Matters Act, 1990.

) B '}] e

17 March 2004
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Statement of
ACCOUNTING POLICIES

For the Year Ended 29 February, 2004

A summary of the principal accounting policies, applied consistently throughout the current and preceding
yaars, is set out helow:

{a) Basis of Accounting
The finaricial statements are prepared under the historical cost convention,
(k) Basls of Consolidation
The Group financial statements consolidate the financial statements of Guaranty Trus: Bank Plc and its
subsidiaries wherein there is majority shareholding and / ar contrel of the hoard of directors and
management. The consolfidated subsidiaries are Asset ang Rasources Managernient Company Limited,
Guaranty Trust Bank (Gambia) Limited and Guaranty Trust Bank (Siema Leone) Limite,
In the Bank’s books, investment in subsidiary companies Is stated at cost. Provision is made for any
Permanent diminution in the value of the Investment,
(c} Goodwill on consolidation
Goadwill represents the excess of the purchase consideration over the Fair value of the Group’s share of
the separable net assets of subsidiaries acguired.
Gooadwill arising on consclidation of subsidiaries are amortised over a five-year period on a straight line
basis.
(d) Investments
Short-term investments are stated at face value. Uneamed income is deferred and amonrtised as earned.
Long-term investments are stated at cost, Pravisicns are made for permanent diminution in the value of
such investments.
{e) Loans and Advances
Leans and advances are stated net of provisions for bad and doubtful loans. Provisions are determined
in accordance with the Central Bank of Nigeria's Prudential Guidelines from a specific assessment of each
customer's account. A general provision of 1% js made on all loans and advances not specifically
provided for,
¥ Bad loans are written-off when the extant of the loss has been determined. Recoveries are written back
to profit and loss account ¢n a cash basis,
(f)  Advances under FInance Leases
Advances to customers under finance leases are stated net of unearned income. Lease finance income is
recagnised In @ manner, which provides a constant yield on the outstanding net investment over the lease
period.
{a) Equipment oh Lease
Equipment on lease to customers Is stated at cost less accumulated depreciation, Depreciation is
provided on an appropriate basis to write-off the related asset cost over the period of the lease, and is
induded in operating expenses. Rental income from equipment on laase to customers is credited to
lease income on a censistent basis over the lease term,
o (h) Fixed Assets
8 Fixed assets are shown at cost less accumulated depreciaticn.  Depreciation js provided on a shraight-line
% basis to write-off the cost of assets over their expected useful lives as follows:"
i
§
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Statement of
ACCOUNTING POLICIES onts.
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(k)

N

Leasehold Improvement, Land and Buildings - Over the lease perlod
Machinery and Equipment = 20%

Computer Hardware = 33 1/3%

Cornputer Software - 20%

Furniture and Fittings - 2044

Moter Vehicles - 25%

Gains ar losses on disposal of fixed assets are included in the prefit and loss account.

Taxation
Incame tax payable is provided on taxabie profits at the current rate.

Deferred taxatian, which arses from timing differences in the recognition of items for accouniing and

- tax purposes, is caiculated using the Kability method. Deferred taxation is provided fully on timing

differences, which are expected to reverse at the rate of tax likely to be in force at the time of reversal.

Tncome Recognition
Cradits to the profit and loss account are recognised as follows:

Interast — recognised on an acerual basis except for interest on non-performing credit facilities,
which is recognised on & cash basis.

Non-credit-related fees — recognised when the successful outcome of the assignment can be
determined and the assignment Is considered substantially completed,

Credit-related fees — spread systematically over the tenor of the credit facllity where they constituze
at least 10% of the projected average annual yield of the facllity, otherwise credited 1o the profit
and loss account at the time of occurrence,

Commiisslons and fees charged to customers for services rendered - recognised at the time the
5ervice or transaction is effected,

Investment income - recognised on an accrual basis and credited to the profit and loss account,

Foreign Currency Items

Transactions in foreign currencies are transfated into Naira at the rates of exchange ruling at the date
of the transaction (or, where appropriate, the rate of exchange in related forward exchange contracts).
Maonetary assets and liabllities denominated in foreign currencies are reported at the rates of exchange
prevailing at the balance sheet date. Any gain or loss arising from a change In exchange rates
subsequent to the date of the transaction is included In the profit and loss acoount,

Retirements Benefits

Pension Costs .

The Group operates a defined contribution pension scheme which Is managed by external trustees.
Employees are entitled to join the scherme on confirmation of their employment. Employee and Bank
contributions are 5% and 20% of the employee’s annual basic salary, respectively.

Gratuity Scheme

The Bank also operates a non-contributory, funded lurnp sum defined benefit gratuity scheme.
Employees are entitled 1o join the scheme after completing 1§ full years of service. Employee’s
terminal benefits are calculated based on number of service years, limited to a maximum of 10 years.

;
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" SHEETS
As at 29 February, 2004
Notes Group Group Bank Bank
2004 2003 2004 2003
N'000D HWO00 NO0D NO00
ASSETS:
Cash and short-term funds 1 31,999,263 31,255,470 30,861,568 31,144,698
Investments 2 35,688,600 12,527,182 24,114,796 6,530,411
Loans and advanceas 3 44,031,308 30,775,145 43,675,606 30,663,550
Advances under finance leases 4 5682 154,482 5,682 154,482
Other assets 5 16,392,516 10,392,425 15,788,347 10,124,492
Equipment on lease & 1,229,433 1915185 1,229,433 1,915,185
Fixed assels 7 4,387,262 3,098,642 4,022,808 2,777913
Goodwill on conselidation 8 101,051 126,314 - -
TOTAL ASSETS 133,835,115 90,244,845 119,698,240 83,310,731
LIABIIITIES:
Depcsits and other accounts 9 75,282,897 51,521,786 74,222.497 51,067,765
Other liahilites 10 38, 7M), 855 24,974,928 272,122,442 18,656,178
Taxation payeble 11 1,393,602 610,223 1,290,937 560,403
Dividend payable 12 1,350,000 875,000 1,350,000 875,000
Deferred taxation 11 568,582 568,582 568,582 568,582
Long-terin borrowings 13 3,525,804 1,921,382 3,525,804 1,921,382
TOTAL LIARILITIES 121,841,740 80,471,901 108,080,262 73,649,310
NET ASSETS 11,953,375 9,772,944 11,617,978 8,661,421
CAPITAL AND RESERVES: d
Shara capital 14 1,500,000 1,250,000 1,500,000 1,250,000
Share premium 15 2,172,666 2,172,666 2,172,666 2,172,666
Bonus shares reserve 14 504,000 250,000 500,000 250,000
Other reserves 16 7,581,740 5966,250 7,445,312 5,988,755
SHAREHOLDERS' FUNDS: 11,754,406 9,635,925 11,617,978 9,661,421
Minority interest 238,969 134,019 - =
11,993,375 9,772,944 11,617,973 9,651,421
Acceptances, guarantees and other
obligaticnsfor the account of customers
(and the customers’ iability thereon) 17 24,474,829 19,580,567 24,375,155 19,440,554
SIGNED ON BEHALF GF THE BOARD Of DIRECTORS BY:
> Ln‘ -\--.1 —
TAYDADER]NOI(UN_,_ ............. e el 3 e
SEGUNAGB AJE ..................... bt !

pproved by the Board of Directors on 17 March 2004.

Al
The accomparying notes form an integral part of these balance sheets,
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Profit and Loss

ACCOUNTS

FFar the Year Ended 29 February, 2004

GROS5S EARNINGS

INTEREST AND DISCOUNT INCOME

Lease finance income
Interest expense

INTEREST MARGIN
Lean loss expense (net)

NET INTEREST MARGIN
Other banking income

Operating expenses

PROFIT ON ORDINARY ACTIVITIES

Exceptional Income/(charge)

PROFIT ON ORDINARY ACTIVITIES

BEFORE TAXATION
Taxation

PROFIT ON ORDINARY ACTIVITIES

AFTER TAXATICN
Minority interest

PROFIT ATTRIBUTABLE TO GROUP

SHAREHOLDERS

Transfer to statutory reserves

Transfer to bonus shares resarye
Transfer to small scale industries reserye

DIVIDEND - Paid
- Proposed

Retained profit far the year

RETAINED PROFIT, beginning of year

RETAINED PROFIT, end of year

Earnings per share (koho) -

Dividend per share -

unadjusted
adjusted

unadjusted
adjusted

18
15

22

20

21

22
23

24

24

Group Group Bank Bank
2004 2003 2004 2003
N'OOD AOUD N'00D NOOD
18,917,209 16,664,539 18,053,377 16,050,075
11,411,846 10,553,098 11,288,961 11297351
14,969 41,891 14,969 41,891
(5,152,908) (5512917} (5123,427) (5,505.229)
6,273,907 5122072 6,180,503 5,834,013
{809,860) (453,438)  (788,582) (449,303)
5464,047 4,668,634 5,301,821 5,384,710
7,294,015 6,029,550 6,552,978 4,710,833
12,756,062 10,695,184 11,944,799 10,095,543
(7,781,849}  (6,487,823) (7,111,543)  (5.950,624)
4,976,213 4,210,360 4,833,256 4,144,919
196,469 (442,419) 196,469 (342,415)
5,172,682 3,767,941 5,028,725 3,802,500
(1,046,850) (623,759)  (973,168) (591,061)
4,125,832 3,144,182 4,056,557 3,211,439
(47,515) 14,897 3 i
4,078,317 3,150,07 4,056,557 3211439
(953,584)  (1,081,189)  (953,584) (1,081 139)
(500,000) (250,000)  (500,000) (250,000)
(502,973) (380,250  (502,973) (380,250)
2,121,760 1,447,640 2,100,000 1,500,000
(750,000) (625,000)  (750,000) (625,000}
(1,350,000) (875,000) ({1,350,000)  (B75,000)
21,760 (52,350} a g
1,277,221 1,329,581 1,290,965 1,290,965
" 1,298 931 1,277,221 1,290,965 1,290,965
138k 126k 135Kk 128k
138k 105k 135k 107k

70k 60k 7ak 60X

70k 50k 70k S0k ,

The accompanying notes form an integral part of these profit and loss accounts.
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Statements of
ol Far the Year Ended 29 February, 2004
b
1t Nates Group Group Bank Bank
. 2004 2003 2004 2003
1% N000 N'000 N'ODO N00D
i Nat cash flow from operating
; activities before changes in
operating assets 25 7,951,271 6,108,123 7,733,744 6,042 413
Changes in operating assets 26 (2,001,421) 7748476  (3,230,361) 7,475,207
Income tax paid (263,471) (385,170)  {242,634) {376,590)
Net cash flows from operating activities ‘ 5,686,379 13,471,429 4,260,749 13,141,030
Investing Activities:
Proceeds from disposal of fixed assets 95,149 68,286 94,346 59,093
Purchase of fixed assets (2,202,467)  (1,644,077) (2,049,251)  (1,356,756)
Purchase of investments (2,485,653) (935,228) (2,238,359} {946,813)
Purchase of equipment on lease (516,068) (2,035,336} (516,068) (2,035,336)
Proceeds from disposal of equipment
on |ease 136,031 537,226 186,031 537,235
Net cash fiows from investing activitles {(4,922,008)  (4,009,129) (4,523,301}  (3,742,587)
Financing Activitles: :
Cividend paid {1,625,000) (1,625,000} (1,625,000} {1,625,000)
Issue of shares ta minorily - 38,65/ - -
Long-tenn borrowings 1,604,422 156,311 1,604,422 156,311
Net cash flows from financing activities (20,578) (1,430,032) (20,578} {1,468,689)
Met increase In cash and
short term funds 743,793 8,032,268 {283,130} 7,929,754
Cash ang short term funds, beginning
of year (gross) 31,255,470 23,223,202 31,144,698 23,214,944
tash and short Term funds,
end of year (gross) 31,999,263 31,255,470 30,861,568 31,144,698
The accompanying notes form an integral part of these statements of cash flows.

sunoaay g Woded [EauLy F00T
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Notes to the
FINANCIAL STATEMENTS

For the Year Ended 29 February, 2004

1.

Cash and short-term funds:

(@) <Cash and short-term funds comprise:
Group Group Bank Bank
2004 2003 2004 2003
NO00 000 NODO N'C00
Bank and cask balances
in Nigaria
- Cash 1,024,009 654,702 912,606 599,336
- Balances held with the
Central Bank of Nigeria
- Current account 5,230,979 6,308,102 4,888,853 6,235,123
- Cash reserve 2,561,232 2,821,990 2,561,232 2,821,990
- Balances held with ather
lacal banks and discount
houses 345,269 194,261 8,621 426,403
Secured Placementis {see note
{i) below} 5,422,000 9,457,706 5,422,000 9,417,000
Balances held with other banks
cutside Nigeria (see note
(c) and (d) below) 15,666,433 11,818,709 15,318,915 11,644,846
Placements with foreign banks 1,749,341 - 1,749,341 -
31,999,263 31,255,470 30,861,568 31,144,698

(b}  Amount represents placements with local banks secured by treasury bills under open buy back
agreament.

{c}  Induded in bank balances outside Nigeria is the Naira value of foreign currencies held on behalf of
custemers in various forelgn accounts amounting to N9,230,680,000 (2003: #6,016,352,000) to cover
letters of credit transactions. The corresponding fability for this amount is Included in other liabilities
{see Note (9)).

(d) Included in balances held with hanks outside Nigerfa Is an amount of N4,852,582 (2003:
N1,102,568,000) held as colfateral against guarantses issued by the Bank far unzonfirmed letters of
credit opened for its customers.

Investments:

(a} Investments cornprise:

Short-term investments (see
{b) balow}

Long-term investments (see
(c) below)

Group Group Bank Bank
2004 2003 2004 2003
N'000 N'000 N'00D N'00D
32,024,754 11,348,588 20,417,590 5,071,554
3,663,846 1,178,194 3,697,206 1,458,347
35,688,600 12,527,182 . 24,114,796 6,530,411

g
=3
;
:
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MNotes to

the

FINANCIAL STATEMENTS conta.

(b} Short-term investments comptise:

TreasLiry bllls

Treasury bearer bonds
Trading securities
Unelerwriting commiaments

9(a}).

1.
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(c) Long-term investments comprise:

Subsidiaries:
Investment in Asset and

Resource Management
Company Limited (ARM}

Investment in GTB

{ambia (see {I} helow)

Investment in GTB

Sierra Leone (see (I} below)

Qther investments:

Kakawa Discount Hovse
Limited
Valucard Nigeria Ple
Nigeria Autcmaied Clearing System
Afrexim
Proprigtary investments
(sae {iil} below)
Small and medium industries
investments (See {iv) below)

Other Investments:

Delta State Govt. Band (see
noke (v) below)

Lagas State Govt. Bond

Federal Govemment Bend
{see note (vi) belaw)

Group Group Bank Bank
2004 2003 2004 2003
N'000 NDO0 N'000 NT00
20,322,817 5,296,284 20,169,354 5,071,564
16,026 45,594 = -
11,437,675 6,007,110 = 2
248,236 - 248,236
32,024,754 11,348,988 20,417,530 5,071,564

Trading secuirities comprises equity investments in capital markets made by the Bank's subsidiary, ARM on
behalf of ks clients. The corresponding liability for this amount is included in other liabillties (see Note

Group Group Bank Bank

2004 2003 2004 2003

NGOD NG00 NOOD NO00

- - 28,000 28,000

- - 196,564 196,564

- - 242,588 179,747

34,100 34,100 24,100 34,100

84,153 84,153 84,153 84,153

13,000 18,000 18,000 18,000

14,131 14,131 14,131 14,131

433,792 123,658 - -

999,670 454,152 999,670 454,152

80,000 100,000 30,000 . 100,000

- 350,000 - 350,000

2,000,000 - 2,000,000: -
3,663,846 1,178,194 3,697,206

1,458,847

The Bank acquired 70% of the equity of GTB Gambia on 5 March 2002.

The Bank acquired 70% of the equity of GTB Sierra Leone in January 2002. During the year,

the Bank's investment was increased by N62,841,000 ($480,000).
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Notes to the
FINANCIAI_. STATEMENTS conta.

3.

iii Fropriefary investment represents ARM’s trading investments in quoted equities in Nigeria and

abroad.

iv. This represents the Banics invesiment in smali and medium sized industries frem funds set aside

in the smail scale industries reserve account (see fNote (16¢)).

V. This represents the Bank’s investme

révenue bond (2003/2007). The redesmahle bond s prived at 2% abova MRR sy

ntin the Delta State Government floating rate

minimum or maximum rate of 15% or 22% respectively.

redeemabie

bject to a

Wi. This represents the Bank's investment in the Federsl Government 2006 bond. Trterest rate is

fixed at 17.75%.

vii.  The directors are of the opinion that the markat value of long-term investments is not lower
than cost,
Loans and advances:
{a)  Loans and advances comprise, by security:
Group Group Bank Bank
2D 2003 2004 2003
NOoO NCCO N000 NO00
Secured against real estate 19,407,068 16,225,743 19,180,857 16,148,937
Otherwise secured 17,863,236 10,170,114 17,734,015 10,156,981
Unsecured 8,320,234 5,286,733 B,282 851 5,250,171
45,590,538 31,682,530 45,197,723 31,556,085
Less: Provisions for bad and
doubtfil loans
- Specific {(840,308) (352,718)  {809,520) (342,256}
= General (see (b) below) (505,252) (452,700) (500,719) (+49,020)
Interest in sispanse (213,670) (102,027} {211.878) {101,263}
44,031,308 . 30,775,145 43,675,606 30,663,550
(b) The movements on specific provisions for bad and doubtful loans during the year were as follows:
Group Group Bank Bank
2004 2003 2004 2003
NODD N000 N0DO MO0
Balance, beginning of year 352,718 280,716 342,256 270,919
Provisions made during the vear 753,598 339,166 733,272 337,291
Provislons written off during the year (266,008) (267,164) (266,008) (265,954
Balance, end of year 840, 308 352,718 809,520 342,256
(c) The movements on general provisions for bad and doubtfui ioans during the year were as follows:

Group Group Bank Bank
2004 2003 2004 2003
N00Q N'000 N'000 {000

Balance, beginning of year 452,700 301,168 449,020 300,958 -
Provisions made during the year 52,552 151,532 51,699 148,062
Bailance, end of year 505,252 452,700 500,719 449 020

20{M Annual Report & Accounts
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{(d) The movements on interest in suspense during the year was as follows:
Group . Group Bank Bank
2004 2003 20n4 2003
N'00D H000 N'000 N'000
Balance, beginning of year 102,027 71,886 101,262 71,559
Interest suspended during
the year 226,052 136,733 225,025 136,295
Interest recovered (24,894) (22,823) (24,894) (22,823)
Interest written off (89,515) {83,769) (89,515) (83,769)
Balance, end of year 213,670 102,027 211,878 101,262
(e) The gross value of loans and advances by maturity is:
Group Group Bank Bank
2004 2003 2004 2003
N'000 NODD N'000 N'000
Linger 1 month 24,936,635 19,068,607 24,838,019 19,062,081
1 - 3 months 4,135,719 3,823,000 4,065,524 3,811,308
3 - & months 1,396,033 2,020,200 1,339,638 1,984,752
6 — 12 rmonths 2,847,828 1,642,453 2,703,713 1,577,040
Over 12 months 12,274,323 5,128,330 12,250,799 5,120,908
45,590,538 31,682,590 45,197,723 31,556,089
(f}  The gross vaiue of Ioans and advances by performance is:
- Group Group Bank Bank
2004 2003 2004 2003
NQDO N'OCC N'O0D 000
Performing 44,329,426 30,768,600 43,981,169 30,663,712
Non-performing -  principal 1,047,443 811,873 1,004,676 791,114
; - interest 213,669 102,027 211,878 101,263
45,590,538 31,682,500 45,197,723 31,556,089
Advances under Finance Leases!
(a) Advances under finance leases comprise:
Group Grotp Bank Bank
2004 2003 2004 2003
NO0D HN'000 N'00D N'000
Gross investment in finance
leases 0,428 181,168 65,486 181,168
Uneamed income (749) (25,126) {749) (25,126
Met Investment in finance leases 5,739 156,042 5739 156,04
Less: 1% general provision (57) (1,560) (57) (1,560
5,682 154 482 5,682 154,48;

GUARANTY TRUST BANK PLC
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(b) The movement on the general provision for advances under finance leases during the yaar was as

follows:
Group Greup Bank Bank
2004 2003 2003 2003
N000 MNO00 N'000 NOOC
Balance, beginning of year 1,560 744 1,560 744
Provisions made during the year = 816 - gle
Pravision no longer reguired (1,503) - (1,503) -
Balance, end of yvear 57 1,560 57 1,560

(c) The net investment in finance leases by maturity [s:

Group Group Bank Bank
2004 2003 2003 2003
N0 MD00 N'ODD W'000
3-6 months 1,479 8,925 1,479 8,925

6-12 months- 30,674 - 30,674
(rver 12 months 4,260 116,443 4,260 116,443
5739 156,042 5,739 156,042

5.  Other Assets:
fa) Other assets comprise:
Group Group Bank Bank
2004 2003 2004 2003
N000 H'000 NTO0 NOO0
Treasury bills on buy badk

(see (9}a)) 13,138,000 8,392,000 13,138,000 8,352,000
Prepayments 572,046 377891 545,017 358,980
Gratuity fund investment 1,168,175 638,678 1,168,175 638,678
Discount paid in advance 419,514 272,893 419,514 272,393
Interest receivable 434,383 68,960 201,064 31,943
Other accounts receivable 086,293 778,360 541,573 586,355

156,718,411 10,528,782 16,114,243 10,260,849
Provision on other assels

{see (b) below) {325,895} (136,357) {325,896) {136,357)

16,392,516 10,392,425 15,788,347 10,124,492

! (b) The movement on provision on other assets during the year was as follows:

Group Group Bank Bank

| 2004 2003 2004 2003
- N'00D NOOD NG00 NOOC
Balance, beginning of year (136,357) - (136,357) - E
Provisions made during the year (189,538) (136,357) (189,53B) {136,357} i
Balance, end of year (325,895) {136,357} (315,805) {(136,357) E
GUARANTY TRUST BANK MG
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6, Equipment on lease;
The movement on this account during the year was as follows;

P O

Machinery and
Equipment
i N'000
COST:
Balance, beginning of ysar 2,987,117
Additions 516,068
Dispasals (536,211)
Balance, end of vear 2,966,274
ACCUMULATED DEPRECIATION:
Balance, beginning of yaar 1,071,932
Charga for the year 1,045,061
Cisposals (380,152)
Balance, end of year 1,736,841
NET BQOK VALUE:
End aof year 1,229433

Beginning of year 1,915,185
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Fixed assets
(a) Group:
The movement on these accounts during the year was as follows:
Leaseheld Capital
Improvements  Machinery  Computers Furniture Mator Work
tand and Buildi I i 9] Vehides Total
NO00 H000 N'00) Ha00 NOOD 000 N'ODD
COST:
Balance, beginning of year 1,373,751 764,680 1,257,317 375,644 833,292 335,164 4,990,848
Exchange difference on
translation of opening
balances {10,039) (1,422} (18,187) {10,054) {4,918) (1,364)  (45,993)
Additions 760,344 222,766 237,241 1c8,819 B2, 728 570,568 2,202,467
Disposals (903) (3,724) (54,285) 1,847 (77,748) (6981} (145,487)
Transfers 196,966 48,079 25,083 11,939 7,096 (289,171} -
Balance, end of year 2,320,119 1,030,379 1,447,174 484,491 1,120,453 ~ 608,216 7,010,835
ACCUMULATED DEPRECIATION:
Balance, beginning of vear 229,604 359,266 746,038 165,974 400,233 - 1,901,205
Exchange difference on
trahslation of cpening
balances {293) (129) {10,301} (2,062) (1,095) = (13,950}
Charge fior the year 152,684 134,794 289,100 03,842 219,506 - 859,926
Disposals (40) {2,574) (54,284) {1,548} (65,162) - {123,608)
Reclassifications £ 5,153 = (5,153) e 3 =
Balance, end of year 382,045 496,440 970,553 221,053 553,479 - 2,623,573
NET BOOK VALUE:
End of year 1,938,074 533,939 476,621 163,438 566,974 608,216 4,387,262
Beginning of year 1,144,057 405,414 511,279 209,670 493,059 335,164 3,008,642
i- Noleased assets are included in the above fixed assets accounts.
. The Group had capital commitments of N2, 714,429 (2003 N5,175,497) as at the balance sheat date.
Fixed assekts:
{b) Bank:
The movement on these accounts during the year was as follows:
Leasehold Capital
Improvements  Machinery  Computers Furniture Mator Work
Lznd and Buildings & Equipment & Accessoties and Fittings vehicles in Progress Taiel
MH00C N'000 NO0G w000 w000 NG00 w000
COST:
Balance, beglnning
of year 1,277,579 718,635 1,094,525 277778 809,313 320,230 4,498,060
Additicns 684,734 209,455 223,125 97,003 262,676 572,118 2,049,251
Disposals (503} (2,255) {14,835} (1,485) (77,748) (6,9B1) ({104,207}
Transfers 194 451 45,751 19,212 10,637 7,009 {277,150) o
Balance, end of year 2,155,911 971,586 1,322,027 384,023 1,001,340 603,217 6,443,104
ACCUMULATED DEPRECIATION:
Balance, beginning of year 218,214 336,996 €60,165 133,341 371,430 - 1,720,147
Charge feor the year 143,548 127,008 265,897 49,623 197,450 - 783,926
Disposals (40) (2,255) {14,834) {1,485) {65,163) - (83,7727)
Reclassifications - 5,153 - {5,153) - - -
Balance, end of year 362,122 466,902 911,220 176,326 503,717 - 2,420,296
NET BOOK VALUE:
End of y&ar 1,793,789 504,684 410,798 207,697 497,623 608,217 4,022,808
Beginning of year 1,059,365 381,639 434,359 144,437 437,883 320,230 2,777,913

I. Naleased assats are included in the above fixed assets account.
ii. ‘The Bank had capital commitments of N2,714,429 {2003 N5, 175,497) as at the balance sheet date,

GUARANTY TRUBT BANK SLC
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Goodwill on consolidation

10,

The movement an goodwill on consolidation is as follows:

Balance, beginning of year
Goodwill arising duting the year
Armortisation during the year

Balance, end of year

Deposits and other accounts:
Deposits and ather accounts comprise:

(a)

(b)

Demand
Time
Savings

Due to lacal banks

The maturity profile of deposit liakilities is as follows:

Under 1 month
1 — 3 months
3 - 6 months
& — 12 months

Other liabilities:

(a)

Qther liabilities comprise:

Foreign currency denaminated
liabilitles (see note 1 (k)
Secured buy back takings
{see note 5 (a))
Funds under management
(see note 2 (b) (1))
Certified chegues
Due to other local banks
Customers’ FEM deposits
Unearned intarest and discounts
Interest payable
Gratuity provisions {sze (b) below)
Other current liablliities

5]
[
3
0
B
z
=
=
g
a
4
:
g
=
n

Group Group Bank Bank
2004 2003 2004 2003
N0 M'000 N'00D NO00
126,314 - = -

- 126,314 - =

(25,263) - - -
161,051 126,314 - -
Group Group Bank Bark
2004 2003 2004 2003
NO0O NTD0 NO0O N'000
47,394,142 34,543,871 46,678,910 34,269,300
25,133,233 15,661,277 24,929.457 15,564,591
1,806,267 1,316,638 1,664,875 1,233,874
74,333,642 51,521,786 73,273,242 51,057,765
949,255 - 949,255 -
75,282,897 51,521,786 74,222,497 51,067,765
Group Group Bank Bank
2004 2003 2004 2003
N'00D ~000 ND00 D00
59,633,610 16,410,186 58,911,936 46,135,515
15,209,397 4,405,432 14,961,973 4,256,202
427,069 705,049 335,778 674,829
12,821 1,119 12,820 1,11%
75,282,897 51,521,786 74,222,497 51,067,765
Group Group Bank Bank
2004 2003 2004 2003
N'000 000 NOQ0 N'000
9,267,705 6,016,362 9,230,680 6,016,362
13,138,000 8,392,000 13,138,000 8,392,000
12,185,319 6,078,012 = =
2,061,747 2,20%,210 2,020,497 2,175,350
4,853 8,678 4,853 8,678
393,502 604,281 393,502 604,281
724,509 563,339 724,509 563,339
267,794 171,329 155,246 171,329
406,707 291,707 406,707 291,707
1,270,719 640,009 1,048,448 433,132
39,720,855 24,974,328 27,122,442 18,656,178
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(b) The movement an gratuity provision was as Follows:

Group Group Bank Bank

2004 2002 2004 2003

N'000 N'0Q0 N000 000

Balance, beginning of vear 291,707 535,795 291,707 535,795
Paymeniis in the year {5,000} {586,507) {5.000) (586,507)
Charge for the year {see (c) below) 120,000 342,419 120,000 342,419
Balance, end of year 406,707 291,707 406,707 291,707

{c) Gratuity provision represents the Bank’s abligations to its employees under its gratuity scheme. A
shortrall of #660,592,000 arose in 2003 financlal year as a result of an enhancement o the
remunerafion aof the Pank’s employees. A cumulative amount of N4162,418,555 has hean charged to the
income slatement. The bafance of A198,173,445 would ba charged to the profit and lass acoount over
the next 2 years in line with the Statement of Accounting Standards Number 8 on employees’ retirement
benefits,

11. Taxatirn payable:
(a) The movement on the tax pavable account during the year was as follows;

Group Group Bank Bank

2004 2003 2004 2003

NDOD NO0D NQ00 NOCD

Balanze, beginning of year 610,223 564,244 560,403 538,542
Charge for the year (See note (23)) 1,046,850 431,149 973,168 308,451
Payments during the vear {(263,471) (365,17()  (242,634) {376,590)
Balance, end of year 1,393,602 510,223 1,290,937 560,403

The current tax charge has been computed at the current company acome tax rate of 30% (2063: 30%)
on the profit for the year after adjusting for certaln itams of income and expenditure, which are not
deductible or chargeable for tax purposes, plus 2% (2003: 2%} Education Levy for the year,

(b}  The movement on the deferred tax account during the year was as follows;

Group Group Bank Bank

2004 2003 2004 2003

N'0O0D N'DOO NODO 000

Balahce, beginning of year 568,582 375,972 568,582 375,972
Charge for the year (See note (23)) - 192 610 - 192,610
Balance, end of yz2ar 568,582 568,582 568,582 568,582

The Bank’s exposure to deferred tax {which relates primarily to timing differences in the recognition of
depraciation and capita] allowances on fixed assels) has been fully provided for in the financial
statements in accordance with the Statement of Accounting Standards Number £9 on Taxes,
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12. Dividend payable:

(a) The movement on this acoount during the year was as follows:

Balance, beginning of yaar

Dividends declared during
the year

- Interim

- Final

Payment during the year
Balance, end of year

13. Long-term borrowings:

(a) Long-term borrowings comprise:

Due o IFC (see note (b)
{i} below)

Due to FMO Netherlands
{see note (b} (ii) below)

(b} i. Amount of M2, 163,726,000 (USD 1
facillty granted by IFC in March 200

above LTBOR rates.

ii.  Amount of N1, 356,078,000 {USD 10,000,000) represents the $10,000,000 dollar faglity granted by IFC

Group Group Bank Bank
2004 2003 2004 2003
NO00 N'OOD N'000 N'O00
875,000 1,000,000 875,000 1,000,000
750,000 625,000 750,000 625,000
1,350,000 875,000 1,350,000 £75,GC0
(1,625,000) (1,625,000) (1,625,000) (1,625,000)
1,350,000 875,000 1,350,000 875,000
Group Group Bank Bank
2004 2003 2004 2003
N'000 N'000 N'ODD w000
2,169,726 1,280,922 2,169,726 1,280,522
1,356,078 640,450 1,356,078 640,460
3,525,804 1,521,382 3,525,804 1,921,382

April 2001 For a pericd of 3-5 years. Interest is payable quarterly at 3.1% above LIBOR rates.

14. Share capital

fa)y Authorised +
4,000,000,000 Crdirary
shares of 50k each
{2003: 4,000,000,000
of 50k each)

Issued and fully paid -
3,000,000,000
Ordinary shares of 50k each
(2003: 2,500,000,00C

Ordinary shares of 50k each)

{b) The Bank has proposed a bonus lssue aof 1,000,000,000
shareholders to be appartioned in the ratio
amaount of N500,00C,000 {2003: ¥250,000,

GJARANTY TRUGT BANK FLC

Group Group Bank Bank

2004 2003 2004 2003

MH'000 N'O0D N'000 080
2,000,000 2,000,000 2,000,000 2,000,000
1,500,000 1,250,000 1,500,000 1,250,000

of ane naw s

ordinary shares of 50k each to its existing
hare for every threa shares heid. Accardingly, @
000} has been transferred to 2 bonus shares reserve account

6,000,000) represents the outstanding balance of a $20,000,000 dol§
1 for a period of 7 years. Interest is pavable guarterly at 4.75%
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15.

16.

Share premium

This rapresents net proceeds from the issue of 500,000,000 ordinary shares of 50k each at a premium during

the year ended February 2002.

Other reserves:
(a) Cther reserves comprise:

Statutory reserve (see (b) below)

Retained profit

Capital reserve

Small Scale Industries (S5I)
reserve (see (c) below)

Foreign currency translation
reserve (see (d) below)

Other reserves

Balance, end of the year

() The movement on the statutory reserve account during the year was as follows;

Balance, beginning of year
Transfer from profit and loss
account

Balance, end of year

Group Group Bank Bank
2004 2003 2004 2003
N'000 N'ODO N'000 NDOD
4,800,427 3,546,843 4,800,427 3,845,543
1,298,981 1,277,221 1,290,965 1,290,965
-43,454 9,829 - .
1,353,920 850,947 1,353,920 850,947
(58,115) {34,224} - -
143,073 15,693 - -
7,581,740 5,965,259 7,445,312 5,988,755
Group Group Bank Bank
2004 2003 2004 2003
N'000 MO0 NDDO NOD
3,246,843 2,765,654 3,846,843 2,765,654
953,584 1,081,189 953,584 1,081,189
4,800,427 3,846,843 4,800,427 3,846,843

In a2ccordance with existing legislation, the Bank transferred 23% (2003: 34%0) of its profit after taxation

to statutory reserves.

{c) The movement cn the SSI reserve account during the year was as follows:

Balance, beginning of ysar
Transfer from profic and loss
account

Balance, end of year

Group Group Bank Bank
2004 2003 2004 2003
NO0D NOOD NQO0 NOOO
850,947 470,697 850,947 470,697
502,973 380,250 502,973 386,250
1,353,920 850,947 1,353,920 850,947

In accordance with the Central Bank of Nigeria Monetary, Credit, Foreign Trade & Exchange Pelicy
Guidelines for 2001 fiscal year, 10% of profit before taxation for the year ended 29 February 2004 has
been transferred to Small Scale Industrizs reserve.

()  The movement in foreign currency translation reserve during the year is as follows:

Balance, beginning of year
Exchange difference on
ronsclidation

Balance, end of year

Group Group Bank Bank
2004 2003 2004 2003
NOGD NT00 N'000 N'000 y
(34,274) - £ E §
(23,841) (34,274) - - g
(58,115) (34,274) - - 553
<
;
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17. Acceptances, Bonds, Guarantees and other obligations for the account of customers:

Dunecryy W 3008y ALY LOOT

(8) These comprisa:

Group Group Bank Bank
2004 2003 2004 2003
NO00 #0000 NOOD HN'000
Transactlen-related bonds and
guarantees 95,081,821 3,550,916 8,982,147 3,410,903
Guaranteed commercial papers
and bankars acceptances 10,646,733 11,546,425 10,646,733 11,546,426
Guaranteed facilities
{See note (4b)) 4,746, 27 4,483,225 4,746,275 4,483,225
24,474,829 19,580,567 24,375,155 19,440,554

(b)  This represenis amount disbursed to customers on behalf of Afrexim for which the Bank served as

guarantor.

18. Interest and discount income;
Interest and discount income was derived as follows:
Group Graup Bank Bank
2004 2003 2004 2003
N'GO0 000 N00O N'000
Source:
Lending to finandai institutions 427,457 601,532 426,104 691,532
Lending to nen-bank customers 8,598,440 7,818,192 8,524,308 8,522,445
Interest income on securities trading 2,385,949 2,173,374 1,338,539 2,173,374
11,411 846 10,563,098 11,288,961 11,297,351
Group Group Bank Bank
2004 2003 2004 2003
N'00Q N'O00 N00D K000
Geographical location:
Earmed in Nigeria 10,469,413 9,610,859 10,469,413 10,360,613
Eamed outside Nigeria 942,433 982,229 819,548 936,738
11,411,846 10,593,098 11,288,961 11,797,351
19. Interest expense:
Interest expense comprises:
Group Group Bank Bank
2004 2003 2004 2003
NOCOO NO00 NODOD M000
Source:
Borrowing from financial institukions 35,177 81,249 35,123 81,249
Borrowing from non-bank customers 4,512,523 4,544,213 4,483,097 4,536,525
Interest expense on securitles trading 605,208 887,455 605,207 887,455
5,152,908 5,512,917 5,123,427 5,505,229

-
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Group Group Banic Bank
2004 20403 2004 2003
NDO0 N0DD Nupo NODD

Geographical location:
Paid in Nigeria 4,630,747 4,911,100 1,630,747 4,911,100
Paid autside Nigeria 522,161 601,817 492,680 584,129

S —— =
5,152,908 5,512,917 5,123,427 5,509,229
E—— e _——

20. Other banking income:

This comprises:
Group Group Bank Bank
2004 2003 2002 2003
N'000 N000 NDOD HO0Q
Foreign exchange earnings 758,840 782,702 665,532 749,744
Commissions and similar ncomea 2,849,126 2,328,150 2,667,584 1,455,673
Other fees and charges 2,281 811 1,427,451 1,815,524 1,014,159
Opetating lease income 1,364,424 1,459,105 1,364,424 1,459,105
Dividend fncome from equity
investments 39,814 32,142 39,814 32,147
7,294, 015 5,029,550 __ 6,552,978 4,710,833
21. Exceplional Income/ {charge):
(a) Exceptional Income (charge) comprises:
Group Group Bank Bank
2004 2003 2004 2003
N0 NO00 N'oDo 800
Gratuity Provislon (see note (10)) - (342,419) - (342,419)
Receivables wrilten off -
(see (b) balow) - (100,000) - -
Gain on disposal of Gratuity
investments (see note (c} below) 196,469 - 196,469 -

196,469 " (442,41%) 195,489 (342,419)

() Amount represants aged recalvablas written off by one of the subsidiary tompanies in prior year.
(c) Amount represents realised gain gon the disposal of the Bank’s gratuity fund investment an k3|

August 2003, The gain on disposa) s computed as follows:

NG00
Proceads on dispossl 658,535
lnvestment at cost (162,465)
Gain on disposal 196,469

The principal amount realised was reinvestad before year-end (see nota 5(a) above),
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22. Supplementary proft and loss information:
(a) General:
The profit before taxation for the year is stated after charging/{crediting} the following:

Group Group Bank Bank
2004 2003 2004 2003
NO000 00 N000 #7000
Specific provisions on Hsk assets 753,598 339,165 733,272 337,291
General provision an loans
and finance leases 51,048 151,138 50,196 148,878
General provisions on Cther Facilities - {44,754) - (44, 794)
Recoveries - - - -
Loan amounts written off 5,214 7,928 5,214 7,928
809,860 453,438 788,682 449,303
Depreciation
- Fixed assets £59,926 646,045 782,926 578,548
- Equipment cn |2ase 1,045,061 1,121,073 1,045,061 1,121,073
Auditors” remuneration 24,037 18,882 18,500 14,000
Provision for other assets 325,895 136,357 325,895 136,357
(Gain)/Loss on disposal of
fixed assets {103,543) 2,766 {103,188) {10,973)

Auditors’ remuneration represents payments for two audits of the Bank for the period and year endeg
31 August and 29 February 2004 respectively.

»
(b) Staff and executive directors' costs:
i. Employee costs, including executive directors, during the year amounted to:

f Group Group Bank Bank
2004 2003 2004 2003

N'000 ND00 NN NO00

Wages and salaries 1,887,018 1,310,618 1,656,361 1,088,867

Other pension costs 123,060 82,309 120,000 79,877

T 2,010,078 1393427 1,776,361 1,168,764

ii. The average numbar of persons in employment during the year was:

l Group Graup Bank Bank

2004 2003 2004 2003
] Number Number Number Number
Institutional Banking 70 51 58 51
Commercial Banking 109 102 109 102
Investment Banking 47 23 a8 23
Paymenis/Settlement 60 47 60 47
Public Sector 56 42 56 4z
Transaction Servicas 218 157 218 157
Fnancial Control & Rick
Management 30 21 23 15
Systemns & Control 25 16 25 15
General Internal Services
B and Extemal Affairs 23 41 3 20
s Management and Corporate -
g Services 46 49 40 39
é Retail Banking 76 34 76 34
3 760 583 726 547
]
7
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N 80,001
N 90,001
N100,001
N140,001
N150,001
N160,001
N320,001
#330,001
N350,001
M370,001
N390,001
N400,001
N410,001
N420,001
N430,001
N440,001
N480,001
N490,001
N500,001
N610,001
N690,001
N720,001
N840,001
N930,001
N1,200,001
N1,270,001
N1,300,001
N1,340,001
N1,840,001
N2,120,001
2,150,001
N2,660,001
N2,730,001
N2,300,001
N3,130,001

Above N3,130,001

Employees, other than directors, eaming more than N60
mainly discharged In Nigeria, raceived emoluments (exc]
in the following ranges:

N 70,000
N100,000
N 110,000
%150,000
A160,000
N170,000
N330,000
N340,000
N370,000
N380,000
N400,D00
N410,000
#420,000
N430,000
N440,000
N450,000
N490,000
N500,000
N510,000
N620,000
N700,000
N740,000
N880,001
NG40,000
N1,260,000
#1,280,000
N1,310,000
#1,350,000
81,850,000
2,130,000
N2,200,000
N2,670,000
N2,740,000
12,810,000
N3,130,000

Directors’ remuneration:
Directors” remuneration was provided as follows:

Fees as directors
Cther emaluments

;000 per annum, whase duties ware whelly or

uding pension contributions and certain benefits)

Group Group Bank Bank

2004 2003 2004 2003

N'goo N'000 N00D K000

- 1 - -

= 1 o -

- 1 o =

= i i a

i 1 2 2

- 1 - -

- 1 — N

= i £ |

- - - 1

- 14 g 14

- 1 3 ]

1 2 - =

- 1 - _

= 2 - 2

16 555 14 530

2 = 2 -

3 o - -

2 A 5 2

. = 1 -

pi - 1 =

3 = o L

1 - 1 -

3 = = =

339 = 338 -

2 = = -

149 - 149 -

ai = - -

G4 - 64 -

3 - = 3

2 & = o
52 - 52
113 - 104

760 583 726 547

2004 2003

N00D 000

4,550 5,000

73,718 93,102

78,268 98,102

}
3
£
g
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Notes to the
FINANCIAL STATEMENTS conta.

Tha directors’ remuneration shown above (exduding pension coritributions and certain benefits) Inclug

sunooy § Poday EUY R0

23,

Chairman

Highest-paid director

The emcluments of all other directors fell within the following ranges.

M3,300,001
43,370,001
3,410,001
MN3,560,001
N3,710,001
M3,810,001

N3,310,000
N3,380,000
3,420,000
N3,570,000
3,720,000
3,820,000

Above N4,000,000

Taxation charge:
The tax charge for the year comprises:

Company [ncome fax

Defetred tax

Earnings and dividend per share:

Earnings and dividend per share have been computed based on profit after tax
shares of 3,000,000,000 in issue during the year and on dividend and the number of shares
dividend.

2004 2003

N'O00 NO00O

3,975 3,367

e —

18,364 17,414

2004 2003

Number Nuember

1 3

- 1

- il

1 E

1 1

3 1

3 5

q 9

e —

Group Group Bank Bank
2004 2003 2004 2003
N'000 MW000 N'DOO N'OOD
1,046,850 431,149 973,168 308,451
- 192,610 - 192,610
1,046,850 623,759 973,168 591,061

and the number of ordinary
qualifying for the
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Notes to the
FINANCIAL STATEMENTS contw.

25. Net cash flow from operating activities:
This comprises:

Group Group Bank Bank

2004 2003 2004 2003

NDOD NOO N'0O0 H000

Profit before tax 5172682 3,767,941 5,029,725 3,802,500
Minority interest (47,515) 14,897 - -

5,125,167 3,782,838 5,029,725 3,802,500
Adjustments to reconcila profit bafore
tax 1o nek cash Aow from
operating activittes:

BDepreciation Fixed assels 859,926 646,045 783,928 578,548
Equipment on lease 1,045,061 1,121,073 1,045,061 1,121,073
{Galn)/loss on disposal of
fixed assets (74,270) 2,767 {732,915) (10,973) |
(Gain) on disposat of equipment .
on lease (29,274) (:34,395) (29,.273) (34,395}
Amortisation of goodwifi on
consolidation 25,263 - = -
Frovislon for bad and doubtful
loans £09,E60 453,438 788,682 449,303
- Provision far other assets 189,538 136,357 189,538 136,357
Net cash flow from operating

activities before changes in
operating assets 7,951,271 6,108,123 7,733,744 6,042,413

26. Changes in operating assets:

This comprrises: _I
Group Group Bank Bank :
2004 2003 2004 _ 2003 ,
ND00 NO0D N'0GO NT00 :
(Increase)/decrease in operating assets:
Short-term investments (20,675,766)  (3,017,366) (15,346,026) (1,752,973} !
Loans and advances {14,064,696) (13,696,603) (13,802,241) {13,583,293)
Advances under finance lease 150,303 (81,612} 150,303 {81,612)
Other facilities - 4,479,456 - 4,479,456
Other asseks (6,126,790) (3,230,065} (5,853,393) (3,647,486)
Foreign currency translation
reserve {23,841) (34,274) - -
Minority interest 104,950 88,187 - -
Increase/(decrease) in operating
liabilities:
Depesits and other accounts 23,761,111 20,156,140 23,154,732 19,695,171
Other liabillties 14,745,927 7,566,432 8,466,264 6,845,400
Other facilities - {4,479,456) - (4,479,456)
Capital and ather reserves 127,381 (2,372) - -

(2,001,421} = 7,748,476  (3,230,361) 7,475,207

2304 Annual Report & Accounts
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Notes to the
FINANCIAL STATEMENTS wntq.

27. Related party transactions:
Puring the year, the Bank granted various credit facilitias to companies whose directors are also directars of
Guaranty Trust Bank Plc at rates and terms comparaile to other facilities in the Bank's portfolio. An aggreg
of #&655,514,000 (2003: N586,852,000) were oulstanding on these various fadilities at the end of the year, d
which were performing. In addition, Asset and Resource Management Company Limited, a subsidiary of the
Bank, manages the Bank’s Staff Share Trust Investment, Gratuity and Pension Fund schemas,

28. Contraventions
During the year, the Bank paid penalties for the following contraventions of BOFIA, 1981 and CBN circulars:

N
60(1) Fallure to implement pror
vear CBN recommendations i 500,000
BN Ciraiddars
CBN circulars of Late rendition of
7™ August 1987 Schedule IX returns on

custamers who defaulted in
submission of CBEs 90 days
after negotiation of thelr LCs 1 500,000

Z2%. Prior year comparatives:
Certain prior year balances have been classified in line with current year presentation.

Kunasy § poday jenuuy $o0T
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Statement of
VALUE ADDED

Far the Year Ended 29 February, 2004.

Group:

Gross eamnings
Interest expense

Lean loss expense

Balight-in materials and services

Value addad

Applied to pay:
Ernployees as wages, salaries and pensians
Govemnment as taxes
Shareholders’ dividend
Retained in business:
Depreciation - Fived assels
- Equipment on leasa
Profit for the vaar (including statutory,
mincrity interest and honus shares
reserves)

2004 %
N'000
18,917,299
(5,152,908)
13,764,391
{808,860)
12,954,531
(3,866,785)
9,087,746 100
2,010,078 22
1,046,850 12
2,100,000 23
859,926 9
1,045,061 11
2,025,831 23
9,087,745 100

2003
NOCO

16,664,539
(5,512,917

11,151,622

(452,438}

——

10,698,184

(3,769,698

0,528,486

%

100

1,393,427
623,759
1,500,000

646,045
1,121,073

1,644,182

6,928 486

20
22

16

24

100

o
!
Tiu
£
2
8
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Statement of

" VALUE ADDED

For the Year Ended 29 February, 2004.

Bank:

Gross earnings
Interest expense

Loan loss expense

Bought-in materials and services

Value added

Applied to pay:
Empioyees as wages, salaries and pensions
GGovemnmment as taxes
Sharchclders as dividend
Retained in the business:
Depreciation - Fixed Asset
- Equipment on lease
Profit for the year (including statutory;
minority inkerest and bonus shares
reserves)

GUARANTY ERUST BANK PLC

2004 Yo
N'D0D
18,053,377
(5,123,427)
12,929,950
(788,682)
12,141,268
(3,506,196)
8,635,072 100
1,776,361 21
973,168 11
2,100,000 24
783,926 9
1,045,061 12
1,956,556 23
8,635,072 100

2003
N000

16,050,075
(5,505,229)

10,544,845

(449,303)

10,095,543
(3,424,658)

6,670,885

1,168,764
591,061
1,500,000

578,518
1,125,073

1,711,439

6,670,885




Five-year

FINANCIAL SUMMARY - crour

ASSETS:

Cash and short-tarm funds
Investments

Loans and advances

Other facilities

Advances under finance lease
Othar assets

Goedwill on consolidation
Equipment on |ease

Fixed assets

Total assets

LIABILITIES:

Deposits and other accounts

Cther facilities

Qther liabilities, including tax ard
dividend payable

Long term borrowings

Total liablities
Net assets

CAPITAL AND RESERVES:
Share capital

Share premium

Bonus shares reserves
Other reserves

SHAREHOLPERS® FUND
Minority Interest

Grass earnings

Profit an ardinary activities

hafore taxation
Exceptional charges
Taxation

Profit on ordinary activities
after taxation
Extra-ordinary income

Profit after taxation and
extraordinary income
Mincrity Interest

Profit attributable to Group
sharehaoldears

Earnings per share (unadjusted)
Cividend per share (unadjusted}

2004 2003 2002 2001 2000
N'000 OO0 N0D0 NODD NTD0
31,999,263  31,256470 23,223,202 16,683,322 8,401,508
35,688,600 12,527,182 8,865,092 10,206,476 9,966,800
44,031,308 30,775,145 17,573,538 12,073,119  B,087,.278
g - 4,434,662 2,844,084 2,508,413
5,682 154,482 73,686 - 22,531
16,392,516 10,392,425 7235876 2,155,102 6,365,563
101,051 126,314 - - -
1,229,433 1,915,185 1,503,752 110,729 256,975
4,387,262 3,008,642 2,111,393 1,398,733 988,047
133,835,115 90,244,845 65,021,201 45,471,565 35,597,119
75,282,897 51,521,786 31,365,637 24,138,561 15,446,099
- - 4479456 2872812 2,533,750
43,033,039 27,028,733 19,348,713 14,312,744 14,470,558
3,525,804 1,921,382 1,765,071 - s
121,841,740 80,471,901 56,958,377 41,324,117 32,450,407
11,993,375 9,772,944 8,062,324 4,147,948 3,146,712
1,500,000 1,250,000 1,000,000 750,000 750,000
2,172,666 2,172,666 2,172,666 f .
500,000 250,000 250,000 ¥ z
7,581,740  5966,250 4,503,826 3,373,792 2,367,328
11,754,406 9,638,025  B,0164%2 4123752 3,117,328
238,969 134,019 45,832 23,656 29,384
11,993,375 9,772,944 8,062,324  4,147448 3,146,712
18,917,299 16,664,519  11,i6B,682 7,100,676 5,960,346
4,976,213 4,210,360  3,175997 2,153,214 1,360,927
196,469 (442,419)  {450,666) : -
(1,046,850)  (623,759)  (538272)  (548,239)  (308,334)
4,125,832 3,144,182  2,1B705¢ 1,604,975 1,052,593
3 - 788,085 - -
4,125,832 3,144,182 2,975,144 1,604,975 1,052,593
(47,515) 14,897 {19,918) (992) (11,573)
4,078,317 3,155,079 2,955,226 1,603,983 1,041,020
138k 126k 150k 107k 8%k
70k 60k 83k 40k 33k

GUARANTY TRUST ZANK
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Five-year

FINANCIAL SUMMARY -:canc

ASSETS:

Cash and short-tarm funds
Investments

Loans and advances

Other facilities

Advances under finance lease
Other assets

Equipment on lease

Fixed assets

Total assets

LIABILITIES:

Deposite and other accounts

Other Tacilities

Other liabilities, Including tax and
dividend payable

Long term bamrowings

Total habilities
Net assets

CAPITAL AND RESERVES:
Share capital

Share premium

Bonus shares reserves
Other reserves

SHAREHOLDERS' FUND
Minarity Interest

Gross earnings

Profit on ordinary activities

before taxation
Exceptional charges
Taxation

Profit on ardinary activites
after taxation
Extra-ordinary incorne

Profit after taxatlon and
extraordinary incorne
Minarity Interest

Profit atiributable to Group shareholders

Earnings per share (unadjusted)
Dividend per share (unadijusted)

RN R LOdH [ENULY iOE

a
[
=
g
z
S
<
g
H
z
=
-
=
o

2004 2003 2002 2001 2000
N'000 N'OOO NDDO NODD N'000
30,861,568 31,144,698 23,214,944 16,683,277 8,401,260
- 24,114,796 6,530,411 3,830,625 5706059 5,489,557
43,675,606 30,663,550 17,573,538 12,073,119 8087278
- - 4434662  2,844084 2,508,413
5,682 154,482 73,686 - 22,531
15,788,347 10,124,492 6,613,363 2,146,898 6,376,758
1,229,433 1515185 1,503,752 110,729 256,979
4,022,808 2777913 2,047,825 1,340,601 936,235
119,698,240 83310731 55,202,395 40,904,767 32,076,011
74,222,497 51,067,765 31,372,594 24138561 15,461,727
; - 4479456  2,872.812 2,533,750
30,231,961 20,660,163 13,725,292 9,866,068 11,045,180
3,515,804 1,921,382 . - -
108,080,262 73,649,310 49,577,342 36,078,590 29,041,657
11,617,978 9,661,421  9,715053 4,026,177 3,037,354
1,500,000 1,250,000 1,000,000 750,000 750,000
2,172,666 2,172,666 2,172,666 p -
500,000 250,000 250,060 - -
7,445312 5,988,755 4,527,316 3,276,177 2,287,354
11,617,978 9,661,421 7,949,982 4,026,177 _ 3,037,354
11,617,978 9,661,421 7,948,982 4,006,177 3,037,354
18,053,377 16,050,075 10,898,091 6,840,527 5,312,400
4,833,256 4,144,919 2,107,315 2,050,323 1,311,163
196,469  (342,119)  (450,666) E -
(973,168)  (591,061)  (516,294)  (546,629)  (292,834)
4,056,557 3,211,439 2,140,355 1,503,694 1,018,329
- - 940,513 - -
4,056,557 3,211,433 3,081,268 1,503,694 1,018,329
4,056,557 3,211,439 3,081,268 1,503,694 1,018,329
135% 128k 154k 100k B8k
70k 60k 83k 40k 33k




B
| Shareholders'
INFORMATION

The Bank was registered as a private company on 20 July, 1950. It hacame a public limited company on
Aprit 2, 1996, and its shares were listed on the Nigeran Stock Exchange on 9 Septembet, 1996, Since the
listing, the Bank has paid dividends and issued bonus shares as Indicated hereunder:

DIVIDEND

Financial Year Dividend Final ar Gross Unclaimad Amount Pald
Ended No. Interim Amount Per 50 kobo
share

28/02/97 i0 Interim NIL 25 kobo
28/02/97 11 Firal #134,088.50 50 kobo
28/02/98 12 Interim NIEL 10 kobo
28/02/98 13 Final NIL 10 kocbo
28/02/99 14 Interim M243,502.26 7 kobo
28/02/99 15 Final H3,053,560.92 12 kobo
29/02/00 16 Interim §4,938,513.58 1G kobo
29/02/00 17 Final NIL 23 kabo
28/02/01 18 Interim N2,639,009.56 12 kobo
28/02/01 19 Final #21,156,810.53 28 koba
28/02/02 20 Intesim H15,165,746.92 33 kabo
2B/02/02 21 Final 479,568,455.11 50 koba
28/02/03 22 Interim M22,254,049.49 25 kobo
28/02/03 23 Final ¥35,556,845.07 35 kobo
29/02/04 24 Interim M45,416,055.39 25 kobo
SCRIP ISSUE

Flnancial Year To Shareholders Amount Ratio
Ended as at Capltalised

28/02/97 30/06/97 M300,000,000 3for2
28/02/98 06/07/98 #250,G00,000 1 for 2
28/02/02 24704102 #250,000,000 1for4g
2802703 13/05/03 250,000,000 1fors

UNCLAIMED DIVIDEND CERTIFICATES

Cur records Indicate that some dividend warrants and bonus share certificates have been returned
undaimed for varlous reasons. A list of unclaimed dividends for dividend payment nurnbers 23 and 24 is
contained in this Annual Report. Please contact the Registrar (United Securities Limited, Niger House, 3-5
Odunlami Street, Lagos) for a re-issue of any unclaimed dividand warrant, or unclaimed certificate.

g
:
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Corporate

INFORMATION

The Bank has been reorganized Into two arms, namely OPERATIONS and MARKETING. This new organizational structure
as approved by Management became operational on March 1, 2004, which marked the beginning of tha 2004 / 2605 financial
year.

This new functlonat configuration aligns Gueranty Trust Bank's human and material resources in its Marketing teams with the
i country’s gecgraphical zones and recrgnizes the expanding economic and business opportunities within and across these
regions, Jt also addresses market competition issues and our internal operations with a view to generating better efficiencies.

EXECUTIVE OFFICE

Managing Director TAYD ADERINOKUN
Deputy Managing Director SEGUN AGBAIE

OPEilATIONS, camprising of the centralised offices of Corporate Services, Internal Setvices and Operations Divisions

Corporate Services Division ’
Division Head 3 TAYD ADERIROKUN
Group Group Head
Fincon / Strategy TUNDE OLAGBAIL
HR Group MORAYO DYELEKE
SYSCON Group GEORGE UWAKWE
Risk Management Group GBENGA ALADE
Internal Services Division
Dlvision Hzad GOLAPT OGUNMEKAN
Groups ! Units Group/Unit Head
Administration Group TAYO ASUPUTO
Communicaion & External Affiars ADA DHIAERI
Legai Unit FATAL OLADIPO
Operations Division
Divistoi: Head RONKE BAMMEKE
Groups Group Head

i Transactich Setvices {Group SADIQ BELLO

/ Settlement Group KAFILAT ARAQYE

| Technclogy Group AARON MOSUGL

| MARKETING, comprising of the Instituticnal Banking Division and Five (5} Regicnal Divisions responsible for the Lagos, SW,
{ SE, Abuja and NC, NW and NE Divisions with each division having within its purview the Commercial Banking, Public Sector
and Advantium Groups.

Institutional Banking Division

Divisicn Head SEGUN AGBEAIE
Groups Group Head
Ol & Gas Group AKINWILINME OGUNBIYI
a Telecarnmunications Group DEEDEE EWUSARE
! Treasury Group UZO ANIIAH OBI
Corporate Banking Group CATHY ECHEGZO
Corporate Finance Graup BOLAJ I LAWAL
Lagos Divislon :
Divislon Head TITI OSUNTOKI
South West Division
g Divisicn Mead MOSUN CLUSOGA
z South East Division
g Divisfon Head AKU ODINKEMELU
g Abuja & North Central Division
% Division Head JIDE OGUNGARE
E North West & North East Division
5 Division Head ABBA HAEIS

GUARANTY TRUST BEAMK PLD




Corporate

DIRECTORY

DVERSEAS CORRESPDNDENT BANKS

ANZ Bank, London

Citibark (London & New York)
Standard Charterad Bank {Lordon)

HSBC (Johannesburg)

Nordea Bank, Sweden

CORPORATE ADDRESSES
HEAD OFFICE:

PLURAL HOUSE

Plot 1659, Oyin Jolayemi Street
Victoria Island, Lagos.

Phone: 2622652-64, 3201100
Fax; 2622651, 2622706

eutsche Bank AG Imternet Address:  www.gthpic.com
EBN Bank Ltd {London) SWIFT Address: GIBINGLA XK
E-mall: gorpaff@gibplc.com
BRANCHES
ABA BENIN JO5 PORT HARCOUR'YT I
28, Aba-Owerri Road, 35B Sapelz Road, Plot 69, Liberiy Dam Road, 44 Trans Amad! Industrial
Abla Stake. Benin, Liberty Baulevard, Layout,
Phone: 082-230Q560, 230639, Edo State. s, Port Harcourt,
Fax 082-23439 Phone: 052-450204 Phone: §73-9463629 - 32, Rlvers State.
Fax: 257339 453635, 463638-40. Phone; 084-237512-9
ABEDKUTA
1BB Boulevard Ibara, BROAD STREET KADUNA PORT HARCOQURT I
Aheokuta, 82/86, Broad Strest, 7/10 Murtala Mohammed Square, Plot 279 Tombia Sireet,
Phone: 035-243610, Lagas. Kaduna, off Aba Raad,
(139-245696. Phone: 264025/-8, Kaduna Skate. Port Harcourt.
e 2641100, 2666232, Phone: 062-240103-9 Phone: 084-237516-7
Plot 1072 1.5, Tarka/Faskari CALABAR KANG S0KOTO
Street, Crosstrade Building, 145 Murtala Muhammed Way, 101, Abmadu Bello, Way,
Opp. Linion Bank, (Former Leventis Building), Kano, Spkoto.
Garki Area 3, Abuja. Calabar Road, Kano Sizte. Phone: 060-239501-7
Fhong: 09-2346248-54, Calabar. Phone: 064-636851-5 f
2346301, 2346255, Phone: 087-238424-33
d 2% KATSINA 36, Aka Road,
ABLFIA IT ENUGL 12(, Thrahim Babangida Way, Uya.
Fiot 211, Adetokunbo, 1, Ocul Road, Kaisina Stabe, Alwa Ihom Stake.
Ademola Crescent, Enugu, TEI: 065-433939, 433964 Phone: [85-2203361,
Cadastral Zone, Enugu State. 203394,
Wuse IT, Abuja. Phone: 042-253051, 254085, MAIDUGLRI
Phone: 09-6702762 254072, 254073, 11, Baga Road, VICTDRIA ISLAND
Maiduguri, The Plaza,
ADEOLA ODEKU V/ISLAND IBADAN Bome State, &, Adeyemo Alakifa Streal,
56a, Adeola Oceku Street, 118 Jimch Cdutola Road, Tel: 076-233711, 233937, Victoria Island, Lagos.
Victaria Island, Lagos. Ibadan, 233111. Phane:0f- 2601760-3,
Phone: 01-2625160-2 Ovo State. 3201085-9.
Phone: 02-2413779, 2413795, MAKURDI Fax: 01-2616953
AKURE 24139034, 2413677, 2413876, 41A New Bridge Road,
16 Oba-TlefCwo Road, 2413389. Benue State. WARRI
Alure, Tel: 044-534792, 534592 85, Warr/effurun Road,
Ondo State, IKEIA ffurun,
Phone: 034-244795-8 82/84, Allen Avenue, MINNA Delta State.
Fax: 244794 Lagos. Paiko Road (Nextto Phone: 053-256406-7
Phone; 4979826-9, 4978050-2. Niger State Transportation
APAPA Corperation) YENAGODA
4, Ccmmercial Avenue, IKE1A Il Niger State. Baracuda Sguare,
Dayin House, Etiebet’s Place, Tel: (66-221237 Ekekl-Epie Area,
Opposite Elzganza Plaza, 21, Moholagi Bank-Anthony Way, Yenagoa/Mbiama Road,
Apzpa, Lagos. Ikata, NNEWT Yenagoa,
Phone: 54510599 Phone: 01-4712756, 4976453, 4, Edo Ezemewi Street, Bayelsa State.
4976451, Nnewd. Phone: 089-490623 -5
ASABA S Anambra Siabe.
300 Mnebisi Road, IKOYI Phone: 045-450882, 460874 YOLA
Asaba, 78, Awolowo Road, Plot 11, Galadimz Aminu
Deha State. Tkayi, Lagos. ONITSHA Way,
Phone: 056-282687-8 Phone: 01-2691278 2 Cé:hnetarr Road, limets, Yola,
Onitsha E
ASPAMDA > I e Phoen: 075-627662
Aspamda Plaza, AR] ZoneA, 1, Wahab Folawiyo Road, Phone: 46-414014,
Trade Fair Complex, Horin, Kwara State. 410344, 414479 "
OF Badagry Expressway, Fax: 031-222859 414227, 410256, £13114, s
Ojo - Lages. Phone: 031-2222:13, 222000, Fax: (42-752432 g
Fhone: 01-3208770-2 227669, 222840, a
QWERRI £
BAUCHI ILUPENV Plat 265, Ikenegbu Layout, §
NICCON Building, 48, ‘Town Planning Way, Aladinma Ikenga Road, 3
24A Commercial/Bank Road Tlupeju Lagos Qwerri, g
Tek Q77-546421, 545291 Tel: 01-5553335-43 Phone: 083 2351059 3
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FORM
GUARANTY TRUST

GUARANTY TRUST BANK PLC
RC 152321
| NUMBER OF SHARES:
RESOLUTIONS FOR |AGAINST
14™ ANNUAL GENERAL MEETING to be held at the Expo Hall, Eko |10 9ediare a dividend
Hotel, Victoria Island, Lagos on May 26, 3004, at 21.00 a.m. To re-elect Directors
) To appoint auditors and
- [Riammey, b 0 P el A L BT T being a member/members authorise the Directars to fix
| of Guaranty Trust Bank PLC hereby - the Aucitors’ remuneration
‘ . To electfre-elect
POt 2 e AW B IR e members of the Audit

or failing him Prof. M. O. Oyawoye, or failing him Mr. Tayo Aderinolkun, Committee.

as my/our proxy to attend and vote for mefus and on my/our behalf at [ ix the Directors
the Annual General Meeting of the Bank to be held on May 26, 2004, remuneration.

and at any adjournment thereof.

To autharise bamus share issue.

Dated this.............day of ............ 2004. To increase share capital.
To authorise affer

Signature of shareholder...........ccc.oviiianees

To capitalize excess funds from offer.
Narme of shareholden. ... e To alter articles,

Phease indicate with an X" in the appropriate box how
you wisti your voies {o be cast on the resolutions sat
ahove, LUnless otherwise instructed, the proxy will
vole or abstain from vobing at his discretion.

— e e e e S e NS T S . T — —— —— — — — il P P — [l e sl [ S o — W =

ADMISSION CARD

Annugal General Meeting to be Neld 0N vvvveiese v sressans ersennen oy 2t EXpa Hall, Eko Hotel, Victoria Island, Lagos at
11.00 a.m.

|
|

T e e e e s e R SN B T |

Name of Shareholder (in BLOCK CAPITALS ... crvaveeeeee e emeciacsinmss s nnaes

Number of shares._..._........ ...

IMPORTANT
1. Before posting the above form of proxy, please tear off this part and rekain . A person attending the Annual General
Meeting of the Bank or his proxy should produce this card ta secure admission to the meeting.

2. A member of the Bank is entitled to attend and vote at the Annual General Meeting of the Bank. He is also entifled to
appoint a proxy to attend and vete instead of him, and in this case, the above card may be used to appaint a proxy.

3. Inline with the current practice, the names of two of the Directors of the Bank have been entered on the form of proxy to
ensure that someone will be at the meeting te act as vour proxy, but if you wish, you may insert in the blank space on the
form (marked*) the name of any person, whether a member of the Bank or not, who will attend the meeting and vote on
your behalf instead of one or other of the Directars named.

4. The above form of proxy, when completed, must be deposited at the office of the Registrar, United Securities Limited,
Niger House, 3-5, Odunlami Streel, Lagos, not less than 48 howrs before the time fixed for the mezsting.

5. Itis a requirement of the law under the Stamp Duties Act, Cap. 411, Laws of the Federation of Nigeria, 1950, that any
instrument of proxy to be used for the purpose of voting by any person entitled to vote at any meeting of shareholdars
must bear a stamp duty of three (3) kobo.

6. If the form of proxy is executed by a Company, it should be sealed under its Common Seal or under
the hand and seal of its attorney.

Signature of the person attendifg........ccocovimeciiceninns
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| AFFIX
1 - POSTAGE
. STAMP
I HERE
.|;
;l
The Registrar
UNITED SECURITIES LIMITED
|

Niger House
3-5, Odunlami Street
| Lagos.
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