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Tothe Members of Zenith Bank Plc

The accompanying balance sheets as at 31 December 2010 and the profit and loss
accounts for the year then ended, are derived from the audited Group and Separate
financial statements of Zenith Bank Plc (“the Bank") and its subsidiary companies
(together "the Group") for the year ended 31 December 2010. We expressed an
unmodified audit opinion on the Group and Seperate financial statements in our report
dated 21 March 2011.

The accompanying balance sheets and profit and loss accounts do not contain all the
disclosures required by Statements of Accounting Standards applicable in Nigeria, the
Companies and Allied Matters Act, the Banks and Other Financial Institutions Act, and
other relevant Central Bank of Nigeria circulars applied in the preparation of the
audited financial statements of the Bank and the Group. Reading the accompanying
balance sheets and profit and loss accounts, therefore, is not a substitute for reading
the audited financial statements of the Bank and the Group.

In our opinion, the accompanying balance sheets and profit and loss accounts are
consistent, in all material respects, with the audited Group and Separate financial
statements of Zenith Bank Plc for the year ended 31 December 2010 from which they
were derived.

BALANCE SHEETS PROFIT AND LOSS ACC 155
12 Months 15 Months 12 Months 15 Months
AS AT 31 DECEMBER 2010 Group  Group Bank Bank | FOR THE Y Group Group Bank Bank
2010 2009 2010 2009 DchM :E RE;:; ENDED - 2010 2009 2010 2009
N'million  N'million N'millien  N'million N'million  N'million  N'million  N'million
ASSETS
Cash and balances with central banks 141,724 126,779 130,604 115,044 | Gross eamnings 192,488 277,300 169,370 254,147
Treasury bills 298,869 234115 287,981 225,371
E“e m:’;:aba“ks gf-:g-;gg 3}332 2;:-::; xgﬁ Interest and similar income 127,265 193,545 118,491 186,019
oan: nces ' 'y il '
On-ending facilities 22536 . 22536 L i vamie -—‘3:1':‘9; ~—183.957) -—5-3;;-5:62; : _-_—(:’25;3:;
Advances under finance lease 13,188 5506 12,731 5,281 u MiEome:: __ 91546 109,588 83,969 _ 103,183
Insurance receivables 711 635 p . | Fee and commission income 46,180 55,014 39885 48,830
Investment securities 210,345 158,977 171,985 144,189
Investment in subsidiaries - - 37,134 36,096 Underwriting income 7,145 7,450 - =
Deferred tax assets 1,162 966 - = Underwriting expenses (4,621) (5,105) - &
Other assets 18,936 13,517 13470 12,758 | Underwriting profit T 2534 2385 = P
Investment property 7,623 433 7,036 £
Prapesty.and enlipment ki 78,619 _53'51 i 75171 Foreign exchange trading income 10,823 19,687 9,743 17,369
Total assets 1,895,027 1,659,703 1,789,458 1,573,106 | Irusteeshipincome 45 42 = =
I from investments 304 1,326 455 484
Liabilities
Customers’ deposits 1,318,072 1,173,917 1,289,552 1,111,328 | Other income 726 236 796 445
Claims payable 218 198 = -
L:abllﬂ:ei.'; ar;ain;i;r;;nce contracts 2:5:; 1,202 i * | Operating income 152,148 188,238 134848 171,311
oy Jro7s 38084 ovore  asess | Operating expenses (97.769) (113,288) (89,074) (103,410)
Current income tax 3,735 7,407 1:01 0 5:713 Diminution in asset values (4,353) (39,865) (2,817) (36,148)
Other liabilities 145,750 100,085 87,314 88,683
Deferred income tax liabilities 7.380 3,117 7144 3,100 | Profit before tax 50,026 35,085 42,957 31,753
Total liabilties 1,531,466 1,321,910 1,439,044 1.244.813 | Taxation (12612)  (14482)  (9622) (13,388)
Capital and reserves T e
Share capital 15,698 12,559 15,698 12,559 Profit after tax 37414 20,603 33,335 18,365
Share premium 255,047 255,047 255,047 255,047
Revaluation reserve 98 % - - Non controlling interest (84) {108} " -
Retained eamings 62,610 44,883 51,307 37,415
Other reserves 27,789 23,081 28,362 23,362  Profit attributable to Group shareholders 37,330 20,497 33,335 18,365
Attributable to equity holders of the parent 361,242 335570 350,414 328,383 Koy Financial Information
Non-controliing interest 2,319 2,223 - -
v . Total non-performing leans and
T h. 363,561 337,793 350,414 328,383 e
R Ehekehetos ity g (N'million) 4271 48379 41832 46413
Total Liabilities and equity 1,895,027 1,659,703 1,789,458 1,573,196
= . Total non-performing loans to total
loans and advances (%) 5.93% 6.47% 6.00% 6.48%
Acceptances and guarantees 902931 _ 638,708 _ 866,169 606,594
. . Earnings per share (basic) 119k 82k 106 k T3k
;‘hng :il;ni;r:ja;ﬁilsmegytls were approved by the Board of Directors on 21 March 2011 Eamings per share (adjusted) 119 k 65k 106 k 58k
* Dividend per share (proposed) 85k 45k 85k 45k

INDEPENDENT AUDITOR’S REPORT

Other Matter

The financial statements of the Bank and the Group for the period ended 31 December
2009 were audited by another auditor whose report dated 1 March 2010 expressed an
unmeodified opinion on those financial statements.

Compliance with Section 27 (2) of the Banks and Other Financial Institutions Act of
Nigeria and Central Bank of Nigeria circular BSD/1/2004

To the best of our knowledge, the Bank did not contravene any provision of the Banks
and Other Financial Institutions Act and relevant Central Bank of Nigeria's circulars
during the year ended 31 December 2010.

Related party transactions and balances are disclosed in the financial statements in
compliance with the Central Bank of Nigeria circular BSD/1/2004.

21 March 2011
Lagos, Nigeria
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