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Corporate Governance  
 

Introduction 
Corporate Governance stands for responsible and transparent management and corporate 
ŎƻƴǘǊƻƭ ƻǊƛŜƴǘŜŘ ǘƻǿŀǊŘǎ ŀ ǎǳǎǘŀƛƴŀōƭŜ ƛƴŎǊŜŀǎŜ ƛƴ ǾŀƭǳŜΦ ²ŜΣ ŀǘ DǳŀǊŀƴǘȅ ¢Ǌǳǎǘ .ŀƴƪ tƭŎ όάǘƘŜ 
.ŀƴƪέύ ŀǊŜ ŎƻƴǾƛƴŎŜŘ ǘƘŀǘ ƎƻƻŘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƛǎ ŀƴ ŜǎǎŜƴǘƛŀƭ ŦƻǳƴŘŀǘƛon for sustainable 
corporate success and enhances the confidence placed in the Bank by our shareholders, 
business partners, employees and the financial markets in which we operate. All these, we have 
ŜƴǎƘǊƛƴŜŘ ƛƴ ǘƘŜ .ŀƴƪΩǎ άhǊŀƴƎŜ ǊǳƭŜǎέ ǿƘƛŎƘ ŀǊŜ {ƛƳǇƭƛŎity, Professionalism, Service, 
Friendliness, Excellence, Trustworthiness, Social Responsibility and Innovation signify the 
principal ideologies upon which the Bank was established and remain the foundation upon 
which we have built and developed our exemplary corporate governance practices. The Orange 
ǊǳƭŜǎ ŀǊŜ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ƻǳǊ ŎǳƭǘǳǊŜ ŀƴŘ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ ŜǾŜǊȅŘŀȅ ŎƻƴŘǳŎǘ ƻŦ ǘƘŜ .ŀƴƪΩǎ 
business.  
 
As a company publicly quoted on the Nigerian Stock Exchange with Global Depositary Receipts 
(GDRs) listed on the London Stock Exchange, we remain dedicated to our duties and pledge to 
safeguard and increase investor value through transparent corporate governance practices.  The 
Bank ensures compliance with the Code of Corporate Governance for Public Companies issued 
ōȅ ǘƘŜ {ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όάǘƘŜ {9/ /ƻŘŜέύΣ ǘƘŜ ǊŜǾƛǎŜŘ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜ ŦƻǊ .ŀƴƪǎ ŀƴŘ 5ƛǎŎƻǳƴǘ IƻǳǎŜǎ ƛƴ bƛƎŜǊƛŀ ƛǎǎǳŜŘ ōȅ ǘƘŜ /ŜƴǘǊŀƭ .ŀƴƪ ƻŦ bƛƎŜǊƛŀ όάǘƘŜ 
/.b /ƻŘŜέύ ƛƴ aŀȅ нлмпΣ ŀǎ ǿŜƭƭ ŀǎ ŘƛǎŎƭƻǎǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǳƴŘŜǊ ǘƘe Disclosure and 
Transparency Rules of the Financial Conduct Authority (FCA), United Kingdom, which are 
applicable to non-United Kingdom companies with Global Depositary Receipts (GDRs) listed on 
the London Stock Exchange. 
  
¢ƘŜ .ŀƴƪΩǎ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ Dƻvernance is continuously reviewed to align with additional legal 
and regulatory requirements and global best practices, in order to remain a pace setter in the 
area of good corporate governance practices. In addition to the Code, the Bank aggressively 
promotes its core values to employees of the Bank through its Code of Professional Conduct; its 
Ethics Policy as well as Communications Policy which regulate employee relations with internal 
ŀƴŘ ŜȄǘŜǊƴŀƭ ǇŀǊǘƛŜǎΦ ¢Ƙƛǎ ƛǎ ŀ ǎǘǊƻƴƎ ƛƴŘƛŎŀǘƻǊ ƻŦ ǘƘŜ .ŀƴƪΩǎ ŘŜǘŜǊƳination to ensure that its 
employees remain professional at all times in their business practices.   
 
¢ƘŜ .ŀƴƪ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ŜƴǘǊŀƭ .ŀƴƪ ƻŦ bƛƎŜǊƛŀ όά/.bέύΣ ŦƻǊ ǘƘŜ ƛƴǘŜǊƴŀƭ 
review of its compliance status with defined corporate governance practices and submits 
ǊŜǇƻǊǘǎ ƻƴ ǘƘŜ .ŀƴƪΩǎ ŎƻƳǇƭƛŀƴŎŜ ǎǘŀǘǳǎ ǘƻ ǘƘŜ /.b ŀƴŘ ǘƘŜ bƛƎŜǊƛŀ 5ŜǇƻǎƛǘ LƴǎǳǊŀƴŎŜ 
Corporation. In compliance with the requirement of the CBN Code in respect of Board Appraisal, 
the Board engaged KPMG Professional Services, an Independent Consultant to conduct the 
annual Board Appraisal for the financial year ended December 31, 2015. The report of the 
Appraisal will be submitted to the CBN and also presented to Shareholders at the 26th Annual 
General Meeting of the Bank. 
 
The Bank has an entrenched culture of openness in which healthy discourse is encouraged and 
employees are mandated to report improper activities. The Bank continues to serve customers, 
clients and communities; and create returns for stakeholders. The belief that success is only 
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worth celebrating when achieved the right way through a process supported and sustained with 
ǘƘŜ ǊƛƎƘǘ ǾŀƭǳŜǎ ǊŜƳŀƛƴǎ ƻƴŜ ƻŦ ǘƘŜ .ŀƴƪΩǎ ƎǳƛŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎΦ hǳǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘƛǎ ǇǊƛƴŎƛǇƭŜ 
is for us the key to keeping public trust and confidence in our Bank and the key to our continued 
long-term success.  
 
Governance Structure  
 
The Board  
 
The Board of Directors is responsible for the governance of the Bank and is accountable to 
shareholders for creating and delivering sustainable value through the management of the 
.ŀƴƪΩǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜ .ŀƴƪ Ƙŀǎ ŀŘƻǇǘŜŘ ƛǘǎ ƻǿƴ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŎƻŘŜ ǘƻ ǇǊƻǾƛŘŜ ŀ Ǌƻōǳǎǘ 
framework for the governance of the Board and the Bank which is in addition to the corporate 
governance codes of applicable regulatory agencies which the Bank is obliged to adopt. 
 
Having the right people with an appropriate balance of skills, knowledge and experience is an 
important aspect of corporate governance in order to continue to have an effective Board and 
an executive management team to steer the affairs of the Bank in an ever challenging 
ŜƴǾƛǊƻƴƳŜƴǘΦ ¢ƘŜ .ŀƴƪΩǎ ǊƛƎƻǊƻǳǎ ŀƴŘ Ǌƻōǳǎǘ ŀǇǇƻƛƴǘƳŜƴǘ ŀƴŘ ŜŦŦŜŎǘƛǾŜ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴƴƛƴƎ 
framework is one way of ensuring that we continue to have the right people to drive the 
business in the desired direction. 
 
Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ .ƻŀǊŘΩǎ ŘƛǊŜŎǘ ƻǾŜǊǎƛƎƘǘΣ ǘƘŜ .ƻŀǊŘ ŜȄŜǊŎƛǎŜǎ ƛǘǎ ƻǾŜǊǎƛƎƘǘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ 
through six (6) Committees, namely, Board Risk Management, Board Credit, Board Human 
Resources and Nominations, Board Remuneration, Board Information Technology Strategy, and 
the Board Audit. The Statutory Audit Committee of the Bank, which comprises equal numbers of 
representatives of the Board and Shareholders, also performs its statutory role as stipulated by 
the Companies and Allied Matters Act (2004). 
 
The Board plays a central role in conjunction with Management in ensuring that the Bank is 
financially strong, well governed and risks are identified and well mitigated. The synergy 
between the Board and Management further fosters interactive dialogue in setting broad policy 
guidelines in the management and direction of the Bank to enhance optimal performance and 
ensure that associated risks are properly managed. 
Members of the Board of Directors are seasoned professionals, who have excelled in various 
sectors including banking, accounting, engineering, oil and gas as well as law. They possess the 
requisite integrity, skills and experience to bring to bear independent judgment on the 
deliberations of the Board and decisions of the Board όǿƛǘƘƻǳǘ ǇǊŜƧǳŘƛŎŜ ǘƻ 5ƛǊŜŎǘƻǊǎΩ ǊƛƎƘǘ ǘƻ 
ŜŀǊƴ 5ƛǊŜŎǘƻǊǎΩ ŦŜŜǎ ŀƴŘ ƘƻƭŘ ƛƴǘŜǊŜǎǘ ƛƴ ǎƘŀǊŜǎύΦ ¢ƘŜȅ ƘŀǾŜ ŀ ƎƻƻŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ .ŀƴƪΩǎ 
businesses and affairs to enable them properly evaluate information and responses provided by 
Management, and to provide objective challenge to Management. Directors are prepared to 
ŎƘŀƭƭŜƴƎŜ ƻǘƘŜǊǎΩ ŀǎǎǳƳǇǘƛƻƴǎΣ ōŜƭƛŜŦǎ ƻǊ ǾƛŜǿǇƻƛƴǘǎ ŀǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ƎƻƻŘ ƻŦ ǘƘŜ .ŀƴƪ ŀƴŘ 
question intelligently, debate constructively and make decisions dispassionately. 
 
Three (3) of the Non-9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎ ŀǊŜ άLƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎέΣ ŀǇǇƻƛƴǘŜŘ ōŀǎŜŘ ƻƴ 
criteria laid down by the CBN for the appointment of Independent Directors and the core values 
ŜƴǎƘǊƛƴŜŘ ƛƴ ǘƘŜ .ŀƴƪΩǎ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜΦ ¢ƘŜ LƴŘŜǇŜƴŘŜƴǘ 5ƛǊŜŎǘƻǊǎ Řƻ ƴƻt have 
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any significant shareholding interest or any special business relationship with the Bank.   
 
The Board meets quarterly and additional meetings are convened as required. Material 
decisions may be taken between meetings by way of written resolutions, as provided for in the 
Articles of Association of the Bank. The Directors are provided with comprehensive group 
information at each of the quarterly Board meetings and are also briefed on business 
developments between Board meetings. The Board met five (5) times during the financial year 
ended December 31, 2015.  
 
Responsibilities of the Board 
 
The Board determines the strategic objectives and policies of the Bank to deliver long-term 
value by providing overall strategic direction within a framework of rewards, incentives and 
controls. The Board also ensures that Management strikes an appropriate balance between 
promoting long-term growth and delivering short-term objectives. In fulfilling its primary 
responsibility, the Board is aware of the importance of achieving a balance between 
conformance to governance principles and economic performance. 
  
Powers reserved for the Board include the approval of quarterly, half-yearly and full year 
financial statements (whether audited or unaudited) and  any significant change in accounting 
ǇƻƭƛŎƛŜǎ ŀƴŘκƻǊ ǇǊŀŎǘƛŎŜǎΤ ŀǇǇǊƻǾŀƭ ƻŦ ƳŀƧƻǊ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ .ŀƴƪΩǎ ŎƻǊǇƻǊŀǘŜ ǎǘǊǳŎǘǳǊŜ ŀƴŘ 
ŎƘŀƴƎŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ .ŀƴƪΩǎ ŎŀǇƛǘŀƭ ǎǘǊǳŎǘǳǊŜ ƻǊ ƛǘǎ ǎǘŀǘǳǎ ŀǎ ŀ ǇǳōƭƛŎ ƭƛƳƛǘŜŘ ŎƻƳǇŀƴȅΤ ǘƘŜ 
determination and approval of the strategic objectives and policies of the Bank to deliver long-
ǘŜǊƳ ǾŀƭǳŜΤ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ .ŀƴƪΩǎ ǎǘǊŀǘŜƎȅΣ ƳŜŘƛǳƳ ŀƴŘ ǎƘƻǊǘ ǘŜǊƳ Ǉƭŀƴ ŀƴŘ ƛǘǎ ŀƴƴǳŀƭ 
operating and capital expenditure budget; appointment or removal of Company Secretary; 
recommendation to shareholders of the appointment or removal of auditors and the 
remuneration of Auditors; approval of resolutions and corresponding documentation for 
shareholders in general meeting(s), shareholders circulars, prospectus and principal regulatory 
filings with the regulators. 
 
Other powers reserved for the Board are the determination of Board structure, size and 
composition, including appointment and removal of Directors, succession planning for the Board 
and senior management and Board Committee membership; approval of mergers and 
acquisitions, branch expansion and establishment of subsidiaries; approval of remuneration 
policy and packages of the Managing Director and other Board members, appointment of the 
Managing Director and other Directors of subsidiaries nominated by the Bank; approval of the 
Board performance evaluation process, corporate governance framework and review of the 
performance of the Managing Director; approval of policy documents on significant issues 
including Enterprise-wide Risk Management, Human Resources, Credit, Corporate governance 
and Anti ς Money laundering, and approval of all matters of importance to the Bank as a whole 
because of their strategic, financial, risk or reputational implications or consequences. 
  
 
Roles of Chairman and Chief Executive 
 
The roles of the Chairman and Chief Executive are separate and no one individual combines the 
ǘǿƻ ǇƻǎƛǘƛƻƴǎΦ ¢ƘŜ /ƘŀƛǊƳŀƴΩǎ Ƴŀƛƴ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛǎ ǘƻ ƭŜŀŘ ŀƴŘ ƳŀƴŀƎŜ ǘƘŜ .ƻŀǊŘ ǘƻ ŜƴǎǳǊŜ 
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that it operates effectively and fully discharges its legal and regulatory responsibilities. The 
Chairman is responsible for ensuring that Directors receive accurate, timely and clear 
information to enable the Board take informed decisions and provide advice to promote the 
success of the Bank. The Chairman also facilitates the contribution of Directors and promotes 
effective relationships and open communications between Executive and Non-Executive 
Directors, both inside and outside the Boardroom. 
 
The Board has delegated the responsibility for the day-to-day management of the Bank to the 
Managing Director/Chief Executive Officer, who is supported by Executive Management, 
comprising the Deputy Managing Director and other Executive Directors. The Managing Director 
executes the powers delegated to him in accordance with guidelines approved by the Board of 
Directors. Executive Management is accountable to the Board for the development and 
implementation of strategies and policies. The Board regularly reviews group performance, 
matters of strategic concern and any other matter it regards as material.  
 
Director Nomination Process 
 
The Board Human Resources and Nominations Committee is charged with the responsibility of 
leading the process for Board appointments and for identifying and nominating suitable 
candidates for the approval of the Board. 
 
The balance and mix of appropriate skills and experience of Non-Executive Directors is taken 
into account when considering a proposed appointment.  In reviewing Board composition, the 
Board ensures a mix with representatives from different industry sectors.   
 
The following core values are considered critical in nominating a new Director; 
 
(i) Integrity  
(ii) Professionalism 
(iii) Career Success 
(iv) Recognition 
(v) Ability to add value to the Bank. 
 
Shareholding in the Bank is not considered a criterion for the nomination or appointment of a 
Director. The appointment of Directors is subject to the approval of the shareholders and the 
Central Bank of Nigeria. 
 
Induction and Continuous Training  
 
On appointment to the Board and to Board Committees, all Directors receive an induction 
tailored to meet their individual requirements. 
 
The induction, which is arranged by the Company Secretary, may include meetings with senior 
management staff and key external advisors, to assist Directors in building a detailed 
ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ .ŀƴƪΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ǇƭŀƴΣ ƛǘǎ ōǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ ƪŜȅ 
issues the Bank faces, and to introduce Directors to their fiduciary duties and responsibilities. 
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Training and education of Directors on issues pertaining to their oversight functions is a 
continuous process, in order to update their knowledge and skills and keep them informed of 
ƴŜǿ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ǘƘŜ .ŀƴƪΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ ¢ƘŜ .ŀƴƪ ŀǘǘŀŎƘŜǎ ƎǊŜŀǘ 
premium to training its 5ƛǊŜŎǘƻǊǎΤ ŀƭƭ ǘƘŜ .ŀƴƪΩǎ bƻƴ-Executive Directors attended foreign 
and/or local courses during the course of the 2015 financial year.  
 
Changes on the Board 
 
During the period under review, the erstwhile Chairman of the Board, Mr. Egbert Imomoh 
retired from the Board at the end of the 25th Annual General Meeting held on March 31, 2015, 
as he attained the age of seventy (70) years.  He joined the Board of the Bank in June 2005 and 
became the Chairman of the Board in April 2013. Subsequent to his retirement, the Board of 
Directors appointed Mrs. Osaretin Afusat Demuren as the Chairman of the Board, in line with 
the well defined succession plan of the Bank.  
 
Also in the course of the year, Mr. Ohis Ohiwerei retired from the Board, having served as an 
Executive Director for four (4) years.  
 
To fill the vacancies created on the Board by the retirement of Messrs. Imomoh and Ohiwerei, 
the Board appointed Ms. Imoni Akpofure as an Independent Non-Executive Director, and Mr. 
Haruna Musa as Executive Director of the Bank.  
 
The appointments of Ms. Akpofure and Mr. Musa have been approved by the Central Bank of 
bƛƎŜǊƛŀ ŀƴŘ ǿƛƭƭ ōŜ ǇǊŜǎŜƴǘŜŘ ŦƻǊ {ƘŀǊŜƘƻƭŘŜǊǎΩ ŀǇǇǊƻǾŀƭ ŀt this Meeting. 
 
Profiles of the New Directors  
 
ω Profile of Ms. Imoni Akpofure 
 
Ms. Akpofure holds a Bachelor of Engineering (B.Eng Honors) degree in Civil Engineering (1988) 
from the Imperial College, University of London, United Kingdom, and a Masters of Science 
(M.Sc) Degree in Environmental Engineering (1989) from the Newcastle University, United 
Kingdom. She also obtained an MBA from the INSEAD, France. 
 
She is a seasoned professional with over eighteen (18) years work experience in the financial 
industry, having worked with International Finance Corporation from 1995 till 2013, where she 
rose through the ranks to become the Director, Western Europe, a position she held from 2009 
till her retirement in 2013.  
 
Ms. Akpofure also serves as member of several other boards, both locally and internationally, 
including as Member, Investment Committee, Fund for Agricultural Finance in Nigeria (FAFIN); 
Member, the Advisory Board, KINA Advisory Limited, United Kingdom; and is currently one of 
the two (2) Regional Directors for Africa of CDC Group Plc (formerly Commonwealth 
Development CorporaǘƛƻƴύΣ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǿƻǊƪƛƴƎ ǿƛǘƘ /5/Ωǎ ƛƴǾŜǎǘƳŜƴǘ ǘŜŀƳǎ ƛƴ [ƻƴŘƻƴ ǘƻ 
support investments in Anglophone and Francophone West Africa and Lusophone Africa.   
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ω Profile of Mr. Haruna Musa 
 
Mr. Haruna Musa holds a B.A. (Agriculture) degree from Ahmadu Bello University, Zaria, and a 
Masters in Business Administration from Bayero University, Kano. He also holds a Masters 
degree in Finance and Management from Cranfield University, United Kingdom. He worked in 
several financial institutions before joining Guaranty Trust Bank plc in 2001.  
 
IŜ Ƙŀǎ ƻǾŜǊ ŜƛƎƘǘŜŜƴ όмуύ ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ǿƘƛŎƘ ŎƻǾŜǊǎ ǾŀǊƛƻǳǎ ŀǎǇŜŎǘǎ ƻŦ ōŀƴƪƛƴƎ ƛƴŎƭǳŘƛƴƎ 
banking operations, corporate banking, commercial banking, compliance and risk management. 
He joined the Bank in 2001 and rose through the ranks to become an Assistant General Manager 
and Group Head Public Sector, North East Division in 2006. He left the Bank briefly in 2008 to 
pursue a Masters Degree in Finance and Management at the Cranfield University, United 
Kingdom, after which he returned in 2009.  
 
Prior to his appointment as Executive Director, Mr. Musa was the General Manager in charge of 
the North East Division. 
 
Non-Executive Directors’ Remuneration 
 
¢ƘŜ .ŀƴƪΩǎ ǇƻƭƛŎȅ ƻƴ ǊŜƳǳƴŜǊŀǘƛƻƴ ƻŦ bƻƴ-Executive Directors is guided by the provisions of the 
CBN Code which stipulates that Non-9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜƳǳƴŜǊŀǘƛƻƴ ǎƘƻǳƭŘ ōŜ ƭƛƳƛǘŜŘ ǘƻ 
ǎƛǘǘƛƴƎ ŀƭƭƻǿŀƴŎŜǎΣ 5ƛǊŜŎǘƻǊǎΩ ŦŜŜǎ ŀƴŘ ǊŜƛƳōǳǊǎŀōƭŜ ǘǊŀǾŜƭ ŀƴŘ ƘƻǘŜƭ ŜȄǇŜƴǎŜǎΦ 
 
Details of remuneration paid to Executive and Non-Executive Directors is contained in Note 46 
of this annual report.  
 
Board Committees 
 
The Board carries out its responsibilities through its Standing Committees, which have clearly 
defined terms of reference, setting out their roles, responsibilities, functions and scope of 
authority. The Board has six (6) Standing Committees in addition to the Statutory Audit 
Committee of the Bank, namely; Board Risk Management Committee, Board Credit Committee, 
Board Human Resources and Nominations Committee, Board Remuneration Committee, Board 
Information Strategy Committee and Board Audit Committee.  
 
Through these Committees, the Board is able to more effectively deal with complex issues, and 
to fully utilize its expertise to formulate strategies for the Bank. The Committees make 
recommendations to the Board, which retains responsibility for final decision making. 
 
All Committees in the exercise of their powers so delegated conform to the regulations laid 
down by the Board, with well defined terms of reference contained in the Charter of each 
/ƻƳƳƛǘǘŜŜΦ ¢ƘŜ /ƻƳƳƛǘǘŜŜǎ ǊŜƴŘŜǊ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ .ƻŀǊŘ ŀǘ ǘƘŜ .ƻŀǊŘΩǎ ǉǳŀǊǘŜǊƭȅ ƳŜŜǘƛƴƎǎΦ 
 
A summary of the roles, responsibilities, composition and frequency of meetings of each of the 
Committees are as stated hereunder:  
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Board Risk Management Committee 
 
¢Ƙƛǎ /ƻƳƳƛǘǘŜŜ ƛǎ ǘŀǎƪŜŘ ǿƛǘƘ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǎŜǘǘƛƴƎ ŀƴŘ ǊŜǾƛŜǿƛƴƎ ǘƘŜ .ŀƴƪΩǎ Ǌƛǎƪ ǇƻƭƛŎƛŜǎΦ  
The coverage of supervision includes the following: credit risk, reputation risk, operations risk, 
technology risk, market and rate risks, liquidity risk and other pervasive risks as may be posed by 
the events in the industry at any point in time. 
 
The Terms of Reference of the Board Risk Management Committee include: 

 

¶ ¢ƻ ǊŜǾƛŜǿ ŀƴŘ ǊŜŎƻƳƳŜƴŘ ŦƻǊ ǘƘŜ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ .ƻŀǊŘΣ ǘƘŜ .ŀƴƪΩǎ Risk Management 
Policies including the risk profile and limits; 
 

¶ ¢ƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŀŘŜǉǳŀŎȅ ŀƴŘ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ Ǌƛǎƪ ŘŜǘŜŎǘƛƻƴ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘ 
systems and controls; 

 

¶ ¢ƻ ŜǾŀƭǳŀǘŜ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ ŀǎǎǳǊŀƴŎŜ ŦǊŀƳŜǿƻǊƪ ŀƴƴǳŀƭƭȅΣ ƛƴ ƻrder to 
satisfy itself on the design and completeness of the framework relative to the activities and 
risk profile of the Bank and its subsidiaries; 

 

¶ ¢ƻ ƻǾŜǊǎŜŜ aŀƴŀƎŜƳŜƴǘΩǎ ǇǊƻŎŜǎǎ ŦƻǊ ǘƘŜ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ƻŦ ǎƛƎƴƛŦƛŎŀƴǘ Ǌƛǎƪǎ ŀŎǊƻǎǎ ǘƘŜ .ŀƴƪ 
and the adequacy of risk mitigation, prevention, detection and reporting mechanisms;  

 

¶ To review and recommend to the Board for approval, the contingency plan for specific risks; 
 

¶ ¢ƻ ǊŜǾƛŜǿ ǘƘŜ .ŀƴƪΩǎ ŎƻƳǇƭƛŀƴŎŜ ƭŜǾŜƭ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ 
whiŎƘ Ƴŀȅ ƛƳǇŀŎǘ ƻƴ ǘƘŜ .ŀƴƪΩǎ Ǌƛǎƪ ǇǊƻŦƛƭŜΤ 

 

¶ To conduct periodic review of changes in the economic and business  environment, including 
ŜƳŜǊƎƛƴƎ ǘǊŜƴŘǎ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ .ŀƴƪΩǎ Ǌƛǎƪ ǇǊƻŦƛƭŜΤ  

 

¶ To handle any other issue referred to the Committee from time to time by the Board. 
 
The Chief Risk Officer of the Bank presents regular briefings to the Committee at its meetings. 
 
The Committee meets quarterly and additional meetings are convened as required. The 
Committee met four (4) times in the financial year period ended December 31, 2015. 
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The Board Risk Management Committee1 comprised the following members during the period 
under review: 
 

S/No Name Status Designation 

1 Mrs. A. O. Demuren2 Non-Executive Director Chairman 

2 Mr. H.A Oyinlola3 Non-Executive Director Chairman 

3 Mr. J. K. O. Agbaje             Managing Director Member 

4 Mr. A. F. Alli Non-Executive (Independent) Director Member 

5 Mr. A. A. Odeyemi  Executive Director Member 

6. Mrs. O.O. Omotola  Executive Director Member 
1 
One vacancy exists; 

2 
Ceased to be a member of the Committee in April 2015 in compliance with the CBN Code which prohibits the Chairman of the 
Board from being a member of any Board Committee. 

3
  Appointed as Chairman of the Committee following aǊǎΦ 5ŜƳǳǊŜƴΩǎ ŀǇǇƻƛƴǘƳŜƴǘ ŀǎ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ƻŀǊŘ  

  
Board Credit Committee  
 
This Committee is responsible for approval of credit facilities in the Bank.  The Terms of 
Reference of the Board Credit Committee include: 
 
ω To consider and approve specific ƭƻŀƴǎ ŀōƻǾŜ ǘƘŜ aŀƴŀƎŜƳŜƴǘ /ǊŜŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ 
authority limit, as determined by the Board from time to time 
 
ω ¢ƻ ǊŜǾƛŜǿ aŀƴŀƎŜƳŜƴǘ /ǊŜŘƛǘ /ƻƳƳƛǘǘŜŜΩǎ ŀǳǘƘƻǊƛǘȅ ƭŜǾŜƭ ŀǎ ŀƴŘ ǿƘŜƴ ŘŜŜƳŜŘ 
necessary and recommend new levels to the Board for consideration; 
 
ω To conduct quarterly review of credits granted by the Bank to ensure compliance with 
ǘƘŜ .ŀƴƪΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎ ŀƴŘ ŎǊŜŘƛǘ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜŘǳǊŜǎΤ 
 
ω To notify all Director related loans to the Board; 
 
ω To monitor and notify  the top debtors to the attention of the Board; 
 
ω ¢ƻ ǊŜǾƛŜǿ ǘƘŜ .ŀƴƪΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ŎǊŜŘƛǘ Ǌƛǎƪ ŀǎǎŜǘǎ ŀƴŘ 
ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ǎǳŦŦƛŎƛŜƴǘ ǘƻ ǎŀŦŜƎǳŀǊŘ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ .ŀƴƪΩǎ Ǌƛǎƪ ŀǎǎŜǘǎΤ 
 
ω To review the Asset and Liability Management of the Bank; 
 
ω To ensure that the Bank complies with regulatory requirements regarding the grant of 
credit facilities; 
 
ω To handle any other issue referred to the Committee from time to time by the Board. 
  
In  view  of  the  volume  of  transactions  that  require  Board  Credit  Committee approvals,  
there  are  instances  where  the need arises for credits  to  be  approved  by  members  
expeditiously between Board Credit Committee Meetings. Such urgent credits are circulated 
amongst the members for consideration and approval in line with a defined procedure that 
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ensures that all members of the Committee are furnished with full information on such credits. 
!ƭƭ ŎǊŜŘƛǘǎ ŎƻƴǎƛŘŜǊŜŘ ŀǎ ά[ŀǊƎŜ 9ȄǇƻǎǳǊŜǎέ ŀǎ ŘŜŦƛƴŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŦǊƻƳ ǘƛƳŜ ǘƻ 
time are considered and approved by the Board Credit Committee at a special meeting 
convened for that purpose. 
 
The Board Credit Committee meets at least once in each quarter. However, additional meetings 
are convened as required. The Committee met five (5) times during the financial year period 
ended December 31, 2015.  
 
The Board Credit Committee is made up of the following members: 
 

S/No Name Status Designation 

1 Mr. A. O. Akintoye Non-Executive (Independent) Director Chairman 

2 Mrs. C. N. Echeozo Deputy Managing  Director Member 

3 Mr. K. A. Adeola Non-Executive Director Member 

4 Mr. O. M. Agusto Non-Executive Director Member 

5 Mr. I. Hassan Non-Executive Director Member 

6 Mr. O. Ohiwerei1 Executive Director Member 

7 Mr. A. A. Oyedeji Executive Director Member 

8. Mr. H. Musa2 Executive Director Member 
1 
Ceased to be a member of the Committee upon his retirement from the Board in October 2015; 

2 
Appointed as member of the Committee in October 2015 following aǊΦ hƘƛǿŜǊŜƛΩǎ ǊŜǘƛǊŜƳŜƴǘ 

 
Board Human Resources and Nominations Committee 
 
This Committee is responsible for the approval of the human resources matters, identification 
and nomination of candidates for appointment to the Board and board governance issues such 
as annual evaluation of the performance of the Managing Director and the Board, induction and 
continuous education, approval of promotion of top management staff, corporate governance, 
succession planning, conflict of Interest situations and compliance with legal and regulatory 
provisions. 
 
The Committee is also responsible for the oversight of strategic people issues, including 
employee retention, equality and diversity as well as other significant employee relations 
matters. 
 
The membership of the Committee is as follows: 
 

S/No Name Status Designation 

1 Mr. A. F. Alli Non-Executive (Independent) Director Chairman 

2 Mr. J.K.O. Agbaje Managing Director Member 

3 Mr. A. O. Akintoye Non-Executive (Independent) Director Member 

4 Mr. I. Hassan Non-Executive Director Member 

5 Mr. H.A Oyinlola Non-Executive Director Member 

6 Mrs. O. O. Omotola  Executive Director Member 

 
The Committee is required to meet at least once a year, and additional meetings may be 
convened as the need arises. The Committee met four (4) times during the financial year ended 
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December 31, 2015. 
  
Board Remuneration Committee 
 
The Board Remuneration Committee has the responsibility of setting the principles and 
parameters of Remuneration Policy across the Bank, determining the policy of the Bank on the 
remuneration of the Managing Director and other Executive Directors and the specific 
remuneration packages and to approve the policy relating to all remuneration schemes and long 
term incentives for employees of the Bank. 
 
The Board Remuneration Committee1 comprised the following members during the period 
under review: 
 
   

S/No Name Status Designation 

1 Mr. O. M. Agusto Non-Executive Director Chairman 

2 Mr. K.A Adeola Non-Executive Director Member 

3 Mrs. A. O. Demuren2 Non-Executive Director Member 

4 Mr. A. O. Akintoye Non-Executive Director Member 
1  One vacancy exists; 
2  Ceased to be a member of the Committee in April 2015 in compliance with the CBN Code which prohibits the Chairman of the Board 

from being a member of any Board Committee. 

 
The Committee is required to meet at least once a year, and additional meetings may be 
convened as the need arises. The Committee met once during the period. 
  
Board Information Technology Strategy Committee  
 
The Board Information Technology Strategy Committee is responsible for the provision of 
strategic guidance to Management on Information Technology issues and monitoring the 
effectiveness and efficiency of Information Technology within the Bank and the adequacy of 
controls.  
 
The Terms of Reference of the Board Information Technology Strategy Committee include: 
 
ω ¢ƻ ǇǊƻǾƛŘŜ ŀŘǾƛŎŜ ƻƴ ǘƘŜ ǎǘǊŀǘŜƎƛŎ ŘƛǊŜŎǘƛƻƴ ƻŦ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ƛǎǎǳŜǎ ƛƴ ǘƘŜ .ŀƴƪΤ 
 
ω ¢ƻ ƛƴŦƻǊƳ ŀƴŘ ŀŘǾƛǎŜ ǘƘŜ .ƻŀǊŘ ƻƴ ƛƳǇƻǊǘŀƴǘ LƴŦƻǊƳŀǘion Technology issues in the Bank; 
 
ω ¢ƻ ƳƻƴƛǘƻǊ ƻǾŜǊŀƭƭ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇǊŀŎǘƛŎŜǎ ƛƴ ǘƘŜ .ŀƴƪΦ 
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The Board Information Technology Strategy Committee1 comprised the following members 
during the period under review:  
 
S/No Name Status Designation 

1 Mr K. A. Adeola  Chairman Chairman 

2 Mr J. K. O. Agbaje Managing Director Member 

3 Mrs. A O. Demuren2 Non-Executive Director Member  

4 Mr A. A. Odeyemi Executive Director Member 

5 Mr O. Ohiwerei Executive Director Member  
1 
vacancy [ies] exists; 

2 
Ceased to be a member of the Committee in April 2015 in compliance with the CBN Code which prohibits the Chairman of the 

Board from being a member of any Board Committee  

 
The Committee is required to hold its Meetings bi-annually or at such other frequency as may be 
required. The Committee met two (2) times during the financial year ended December 31, 2015. 
  
Board Audit Committee 
 
The Board Audit Committee is responsible for oversight of audit functions, without prejudice to 
the statutory Audit Committee established in compliance with CAMA which is not considered a 
board committee.  
 
The Terms of Reference of the Board Audit Committee include: 
 
ω ¢ƻ ƪŜŜǇ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ system of accounting, reporting and internal control 
under review and to ensure compliance with legal and agreed ethical requirements; 
 
ω ¢ƻ ǊŜǾƛŜǿ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎΣ ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻŦ ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘƻǊǎ 
ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ .ŀƴƪΩǎ ŀƴnual audited financial statements; 
 
ω ¢ƻ ǊŜǾƛŜǿ ǘƘŜ aŀƴŀƎŜƳŜƴǘ [ŜǘǘŜǊ ƻŦ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊ ŀƴŘ aŀƴŀƎŜƳŜƴǘΩǎ ǊŜǎǇƻƴǎŜ 
thereto; 
 
ω ¢ƻ ǊŜǾƛŜǿ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜƴŜǎǎ ŀƴŘ ŎƻƳǇƭŜǘŜƴŜǎǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ ǎǘŀǘǳǘƻǊȅ ŀŎŎƻǳƴǘǎ ŀƴŘ ƛǘǎ 
other published financial statements;  
 
ω ¢ƻ ƻǾŜǊǎŜŜ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ƻŦ ǘƘŜ ŜȄǘŜǊƴŀƭ ŀǳŘƛǘƻǊǎΤ 
 
ω ¢ƻ ǊŜŎŜƛǾŜ ŀ ǎǳƳƳŀǊȅ ƻŦ ǿƘƛǎǘƭŜ ōƭƻǿƛƴƎ ŎŀǎŜǎ ǊŜǇƻǊǘŜŘ ŀƴŘ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴ 
from the Head of Internal Audit; 
 
ω ¢ƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ .ŀƴƪΩǎ LƴǾŜǎǘƳŜƴǘ ±ŀƭǳŀǘƛƻƴ tƻƭƛŎȅ ƛǎ ǳǇŘŀǘŜŘ ǘo take into account changes 
in International Financial Reporting Standards (IFRS) as issued and/or amended from time to 
time by the International Accounting Standards Board and/or in valuation techniques as 
recommended by the European Venture Capital Association and best practices. 
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The Board Audit Committee comprised the following members during the period under review: 
  

S/No Name Status Designation 

1 Mr. A. F. Alli  Non-Executive Director Chairman 

2 Mr. O. M. Agusto Non-Executive Director Member 

3 Mr. I. Hassan Non-Executive Director Member 

 
The Committee is required to hold its Meetings once every quarter.  The Committee held its first 
meeting in April, 2015, and quarterly thereafter. 
 
Statutory Audit Committee of the Bank 
 
This Committee is responsible for ensuring that the Bank complies with all the relevant policies 
and procedures both from the regulators and as laid-down by the Board of Directors. Its major 
functions include the approval of the annual audit plan of the internal auditors, review and 
approval of the audit scope and plan of the external auditors, review of the audit report on 
internal weaknesses observed by both the internal and external auditors during their respective 
examinations and to ascertain whether the accounting and reporting policies of the Bank are in 
accordance with legal requirements and agreed ethical practices. 
 
¢ƘŜ /ƻƳƳƛǘǘŜŜ ŀƭǎƻ ǊŜǾƛŜǿǎ ǘƘŜ .ŀƴƪΩǎ ŀƴƴǳŀƭ ŀƴŘ ƛƴǘŜǊƛƳ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǘƘŜ 
ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ ŘƛǎŎƭƻǎǳǊŜ ŎƻƴǘǊƻƭǎ ŀƴŘ systems of internal control as well as areas of 
ƧǳŘƎƳŜƴǘ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ŎƻƳǇƛƭŀǘƛƻƴ ƻŦ ǘƘŜ .ŀƴƪΩǎ ǊŜǎǳƭǘǎΦ ¢ƘŜ /ƻƳƳƛǘǘŜŜ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ 
ǊŜǾƛŜǿ ƻŦ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ .ŀƴƪΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎ ŀƴŘ ƻǾŜǊǎŜŜǎ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ 
objectivity of the external auditors. The Committee has access to external auditors to seek 
explanations and additional  information,  while  the  internal  and  external  auditors  have  
unrestricted  access  to  the Committee, which ensures that their independence is in no way 
impaired. 
  
The Committee is made up of three (3) Non-Executive Directors and three (3) Shareholders of 
the Bank appointed at Annual General Meetings, while the Chief Inspector of the Bank serves as 
the secretary to the Committee. The membership of the Committee at the Board level is based 
on relevant experience of the Board members, while one of the shareholders serves as the 
Chairman of the Committee. 
 
The internal and external auditors are invited from time to time to attend the Meetings of the 
Committee. The Chief Financial Officer and appropriate members of Management also attend 
the meetings upon invitation. The Committee is required to meet quarterly or at such other 
frequency as may be required.  
 
The Statutory Audit Committee of the Bank met four (4) times during the period. 
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The following members served on the Committee during the 2015 financial year: 
 
 

S/No Name Status Designation Attendance 

1 Mr. A. B. Akisanmi  {ƘŀǊŜƘƻƭŘŜǊǎΩ wŜǇǊŜǎŜƴǘŀǘƛǾŜ Chairman 4 

2 Alhaji M. O. Usman {ƘŀǊŜƘƻƭŘŜǊǎΩ Representative Member 4 

3 Mrs. S. O. J. Mbagwu-Fagbemi {ƘŀǊŜƘƻƭŘŜǊǎΩ wŜǇǊŜǎŜƴǘŀǘƛǾŜ Member 4 

4 Mr. A. F. Alli  Non-Executive Director Member 4 

5 Mr. I. Hassan Non-Executive Director Member 4 
6 Mr. O. M. Agusto Non-Executive Director Member 4 

 
 
Attendance of Board and Board Committee Meetings 
 
The table below shows the frequency of meetings of the Board of Directors and Board 
/ƻƳƳƛǘǘŜŜǎΣ ŀǎ ǿŜƭƭ ŀǎ aŜƳōŜǊǎΩ ŀǘǘŜƴŘŀƴŎŜ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŜƴŘŜŘ 5ŜŎŜƳōŜǊ омΣ нлмрΦ 
 

S/N DIRECTORS BOARD BOARD CREDIT 
COMMITTEE 

BOARD RISK 
MANAGEMENT 

COMMITTEE 

BOARD 
HUMAN 

RESOURCES 
& 

NOMINATION 
COMMITTEE 

BOARD 
REMUNERATION 

COMMITTEE 

BOARD I. T. 
STRATEGY 

BOARD 
AUDIT 

COMMITTE
E 

 DATE OF 
MEETINGS 

28- Jan-
2015 
30-Mar- 
2015 
15-Apr-
2015 
29-July-
2015 
21-Oct-
2015 
 

27-Jan-2015 
14-Apr-2015 
28-July-2015 
20-Oct-2015 
07-Dec-2015 

27-Jan-
2015 
14-Apr-
2015 
28-July-
2015 
20-Oct-
2015 

30-Mar-2015 
14-Apr-2015 
28-July-2015 
19-Oct-2015 

28-Jan-2015 

 

13-Apr-2015 
19-Oct-2015 

13-Apr-
2015. 
27-July-
2015. 
19-Oct-
2015. 

 
NUMBER OF 
MEETINGS 

5 5 4 4 1 2 3 

1 Mr.  E. U. Imomoh1 2 N/A N/A N/A N/A N/A N/A 

2 Mrs. O. A. 
Demuren2 

5 N/A 2 N/A 12 N/A N/A 

3 Mr.  J. K. O Agbaje   4 N/A 3 4 N/A 1 N/A 

4 Mrs. C. N. Echeozo 5 5 N/A N/A N/A N/A N/A 

5 Mr. A O. Akintoye    5 5 N/A 4   1 N/A N/A 

6 Mr. A. F. Alli             4 N/A 3 4 N/A N/A 2 

7 Mr. O. M. Agusto     5 5 N/A N/A 1 N/A 3 

8 Mr. K. A. Adeola       5 5 N/A N/A 1 2 N/A 
9 Mr. I.  Hassan 5 4 N/A 4 N/A N/A 3 

10 Mr. H. A. Oyinlola 5 N/A 4 4 N/A N/A N/A 

11 Mr. A. A. Odeyemi 5 N/A 4 N/A N/A 2 N/A 

12 Mr. O. Ohiwerei 
3
 5 3 N/A N/A N/A 1 N/A 

13 Mrs. O. O. Omotola 5 N/A 4 4 N/A N/A N/A 

14 
15 
16 

Mr. A. Oyedeji 
Mr. H. Musa 

Ms. I. Akpofure 
4
 

5 
1 

N/A 

5 
1 

N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

N/A 
N/A 
N/A 

 
1  Retired from the Board on March 31, 2015 
2  Ceased to be a member of the Committee in April 2015 in compliance with the CBN Code which prohibits the Chairman of the Board 

from being a member of any Board Committee  
3  Retired from the Board effective October, 2015 
4  Yet to attend any meetings following her appointment to the Board at the Board Meeting held in October, 2015 
N/A -Not Applicable 
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Tenure of Directors 
 
In order to ensure both continuity and injection of fresh ideas, the tenure for Non-Executive 
Directors is limited to a maximum of three (3) terms of four (4) years each, i.e. twelve (12) years 
whilst the  maximum tenure for Independent Non-Executive Directors is limited to a maximum 
of two (2) terms of four (4) years each, i.e. eight (8) years. 
 
This is in compliance with the directives of the CBN Code. 
 
Board Appraisal 
 
Lƴ ǘƘŜ .ŀƴƪΩǎ ŎǳǎǘƻƳŀǊȅ ƳŀƴƴŜǊ ƻŦ ƛƳōƛōƛƴƎ ǘƘŜ ōŜǎǘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎΣ ǘƘŜ .ƻŀǊŘ 
engaged an Independent Consultant, KPMG Professional Services, to carry out the annual Board 
and Directors appraisal for the 2015 financial year. The annual appraisal covered all aspects of 
ǘƘŜ .ƻŀǊŘΩǎ ǎǘǊǳŎǘǳǊŜΣ ŎƻƳǇƻǎƛǘƛƻƴΣ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ǇǊƻŎŜǎǎŜǎΣ ǊŜƭŀǘƛƻƴǎƘƛǇǎΣ ƛƴŘƛǾƛŘǳŀƭ 
ƳŜƳōŜǊǎΩ ŎƻƳǇŜǘŜƴŎƛŜǎ ŀƴŘ ǊŜǎǇŜŎǘƛǾŜ ǊƻƭŜǎ ƛƴ ǘƘŜ .ƻŀǊŘ ǇŜǊŦƻǊƳŀƴŎŜΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ .ŀƴƪΩǎ 
compliance status with the provisions of the CBN and SEC Codes.  
 
The Annual Board and Director Review/Appraisal Report for the 2015 financial year will be 
presented to shareholders at the 26th Annual General Meeting and a copy sent to the Central 
Bank of Nigeria, in compliance with the requirements of the CBN Code. 
 
Shareholders 
 
¢ƘŜ DŜƴŜǊŀƭ aŜŜǘƛƴƎ ƻŦ ǘƘŜ .ŀƴƪ ƛǎ ǘƘŜ ƘƛƎƘŜǎǘ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎ ōƻŘȅ ƻŦ ǘƘŜ .ŀƴƪΦ ¢ƘŜ .ŀƴƪΩǎ 
General Meetings are conducted in a transparent and fair manner. Shareholders have the 
ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŜȄǇǊŜǎǎ ǘƘŜƛǊ ƻǇƛƴƛƻƴǎ ƻƴ ǘƘŜ .ŀƴƪΩǎ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ŀƴŘ ƻǘƘŜǊ ƛǎǎǳŜǎ ŀŦŦŜŎǘƛƴƎ 
the Bank. The Annual General Meetings  are  attended  by  representatives  of  regulators  such  
as  the  Central  Bank  of  Nigeria,  the Securities and Exchange Commission, The Nigerian Stock 
9ȄŎƘŀƴƎŜΣ /ƻǊǇƻǊŀǘŜ !ŦŦŀƛǊǎ /ƻƳƳƛǎǎƛƻƴ ŀǎ ǿŜƭƭ ŀǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ƻŦ {ƘŀǊŜƘƻƭŘŜǊǎΩ 
Associations. 
 
The Bank has an Investors Relations Unit, which deals directly with enquiries from shareholders 
and ŜƴǎǳǊŜǎ ǘƘŀǘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǾƛŜǿǎ ŀǊŜ ŜǎŎŀƭŀǘŜŘ ǘƻ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ .ƻŀǊŘΦ   Lƴ ŀŘŘƛǘƛƻƴΣ 
quarterly, half-yearly and annual financial results are published in widely read national 
newspapers.  
 
The  Bank  ensures  that  institutional  investors  and  international  holders  of  the  Global  
5ŜǇƻǎƛǘŀǊȅ wŜŎŜƛǇǘǎ ƎŜǘ ŦǊŜǉǳŜƴǘ ǳǇŘŀǘŜǎ ƻƴ ǘƘŜ .ŀƴƪΩǎ ǇǊƻƎǊŜǎǎ Ǿƛŀ ƛƴǘŜǊŀŎǘƛǾŜ ŎƻƴŦŜǊŜƴŎŜ 
calls, local and international investor presentations and meetings. These conference calls and 
investor meetings provide our investors with direct access to senior and executive 
Management. 
 
Protection of Shareholders’ Rights 
 
The Board ensures the protection of the statutory and general rights of shareholders at all 
times, particularly their right to vote at general meetings. All shareholders are treated equally, 
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regardless of volume of shareholding or social status. 
 
Communication Policy 
 
The Board and Management of the Bank ensure that communication and dissemination of 
information regarding the operations and management of the Bank to shareholders, 
stakeholders and the general public is timely, accurate and continuous, to give a balanced and 
ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ .ŀƴƪΩǎ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƴƻƴ-financial matters.  Such information, which is in plain 
ƭŀƴƎǳŀƎŜΣ ǊŜŀŘŀōƭŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘŀōƭŜΣ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ .ŀƴƪΩǎ ǿŜōǎƛǘŜΣ 
http://www.gtbank.com. The website is constantly updated with information as events occur. 
 
¢ƘŜ ǿŜōǎƛǘŜ ŀƭǎƻ Ƙŀǎ ŀƴ LƴǾŜǎǘƻǊǎ wŜƭŀǘƛƻƴǎ ǇƻǊǘŀƭ ǿƘŜǊŜ ǘƘŜ .ŀƴƪΩǎ ŦƛƴŀƴŎƛŀƭ wŜǇƻǊǘǎ ŀƴŘ ƻǘƘŜǊ 
relevant information about the Bank is published and made accessible to its shareholders, 
stakeholders and the general public.  
 
The mŀƛƴ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘŜ .ŀƴƪΩǎ /ƻƳƳǳƴƛŎŀǘƛƻƴ tƻƭƛŎȅ ƛǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ .ŀƴƪ ƛƴ ŀŎƘƛŜǾƛƴƎ ǘƘŜ 
ƻǾŜǊŀƭƭ Ǝƻŀƭǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ .ŀƴƪΩǎ ŎƻǊŜ ǾŀƭǳŜǎ ǿƘƛŎƘ ǎǘǊŜƴƎǘƘŜƴǎ ǘƘŜ .ŀƴƪΩǎ ŎǳƭǘǳǊŜ ƻŦ 
transparency in pursuit of best corporate governance practices. 
 
In order to reach its overall goal on information dissemination, the Bank is guided by the 
following principles: 
 
(i) Compliance with Rules and Regulations: The Bank complies with the legislation and 
codes of corporate governance of the jurisdictions within which it operates. These include the 
Banks and other Financial Institutions Act (BOFIA), the Companies and Allied Matters Act 
(CAMA) and the codes of Corporate Governance issued by the Central Bank of Nigeria as well as 
the Securities and Exchange Commission, the UnƛǘŜŘ YƛƴƎŘƻƳ [ƛǎǘƛƴƎ !ǳǘƘƻǊƛǘȅ όά¦Y[!έύ όōȅ 
virtue of the listing of Global Depositary Receipts by the Bank on The London Stock Exchange in 
July 2007);  
 
(ii) Efficiency: The Bank uses modern communication technologies in a timely manner to 
convey its messages to its target groups. Synergies are sought when it comes to using different 
communication channels. The Bank replies without unnecessary delay to information requests 
by the media and the public; 
 
(iii) Transparency: As an international financial institution, the Bank strives in its 
communication to be as transparent and open as possible while taking into account the concept 
of confidentiality between the Bank and its customers, and bank secrecy. This contributes to 
maintaining a high level of accountability;  
 
(iv) Pro-activity: The Bank proactively develops contacts with its target groups and identifies 
topics of possible mutual interest; 
 
(v) Clarity:  The Bank aims at clarity, i.e. to send uniform and clear messages on key issues;  
 
(vi)  Cultural awareness: As an international financial institution, the Bank operates in a 
multicultural environment and accordingly recognizes the need to be sensitive to the cultural 
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peculiarities of its operating environment; 
 
(vii)  Feedback: The Bank actively and regularly seeks feedback on its image and 
communication activities both from the media as well as from its key target groups. This 
feedback is used to fine-tune communication activities.  
 
Information Flows 
 
It is the responsibility of Executive Management under the direction of the Board, to ensure that 
ǘƘŜ .ƻŀǊŘ ǊŜŎŜƛǾŜǎ ŀŘŜǉǳŀǘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ŀ ǘƛƳŜƭȅ ōŀǎƛǎΣ ŀōƻǳǘ ǘƘŜ .ŀƴƪΩǎ ōǳǎƛƴŜǎǎŜǎ ŀƴŘ 
operations at appropriate intervals and in an appropriate manner, to enable the Board to carry 
out its responsibilities. 
 
The Company Secretary 
 
The Company Secretary provides a point of reference and support for all Directors. The 
Company Secretary also consults regularly with Directors to ensure that they receive required 
information promptly. The Board may obtain information from external sources, such as 
consultants and other advisers, if there is a need for outside expertise, via the Company 
Secretary or directly. 
 
The Company Secretary is also responsible for assisting the Board and Management in the 
implementation of the Code of Corporate Governance of the Bank, coordinating the orientation 
and training of new Directors and the continuous education of Non-Executive Directors; 
assisting the Chairman and Managing Director to formulate an annual Board Plan and with the 
administration of other strategic issues at the Board level; organizing Board meetings and 
ensuring that the minutes of Board meetings clearly and properly capture Board discussions and 
decisions. 
 
Independent Advice 
 
IndŜǇŜƴŘŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀŘǾƛŎŜ ƛǎ ŀǾŀƛƭŀōƭŜΣ ƻƴ ǊŜǉǳŜǎǘΣ ǘƻ ŀƭƭ 5ƛǊŜŎǘƻǊǎ ŀǘ ǘƘŜ .ŀƴƪΩǎ ŜȄǇŜƴǎŜ 
when such advice is required to enable a Member of the Board effectively perform certain 
responsibilities. 
 
The Bank meets the costs of independent professional advice obtained jointly or severally by a 
Director or Directors where such advice is necessary to enable the obligations imposed on an 
individual, through membership of the Board, to be properly fulfilled. 
 
Insider Trading and price sensitive information 
 
The Bank has adopted a policy regarding trading in its shares by its Directors and employees on 
the terms and conditions similar to the standards set out by the Nigerian Stock Exchange.  The 
ǇƻƭƛŎȅ ƛǎ ǇŜǊƛƻŘƛŎŀƭƭȅ ŎƛǊŎǳƭŀǘŜŘ ƻƴ ǘƘŜ .ŀƴƪΩǎ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ƴŜǘǿƻǊƪ όάLƴǘǊŀƴŜǘέύΦ 
 
Directors, insiders and their related persons in possession of confidential price sensitive 
ƛƴŦƻǊƳŀǘƛƻƴ όάƛƴǎƛŘŜǊ ƛƴŦƻǊƳŀǘƛƻƴέύ ŀǊŜ ǇǊƻƘƛōƛǘŜŘ ŦǊƻƳ ŘŜŀƭƛƴƎ ǿƛǘƘ ǘƘŜ ǎŜŎǳǊƛǘƛŜǎ ƻŦ ǘƘŜ .ŀƴƪ 
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where such would amount to insider trading. Directors, insiders and related parties are 
ǇǊƻƘƛōƛǘŜŘ ŦǊƻƳ ŘƛǎǇƻǎƛƴƎΣ ǎŜƭƭƛƴƎΣ ōǳȅƛƴƎ ƻǊ ǘǊŀƴǎŦŜǊǊƛƴƎ ǘƘŜƛǊ ǎƘŀǊŜǎ ƛƴ ǘƘŜ .ŀƴƪ ŦƻǊ ŀ άƭƻŎƪ ǳǇέ 
period commencing from the date of receipt of such insider information until such a period 
when the information is released to the public or any other period as defined by the Bank from 
time to time. 
 
In addition to the above, the Bank makes necessary disclosure as required under Rule 111 of the 
{ŜŎǳǊƛǘƛŜǎ ŀƴŘ 9ȄŎƘŀƴƎŜ /ƻƳƳƛǎǎƛƻƴ όά{9/έύ wǳƭŜǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ǿƘich stipulates that 
Directors, Directors and top Management employees and other insiders of public companies 
shall notify the SEC of any sale or purchase of shares in the company, not later than forty-eight 
(48) hours after such activity. 
 
The Directors of the Bank comply strictly with the laid down procedure and policy regarding 
ǘǊŀŘƛƴƎ ƛƴ ǘƘŜ .ŀƴƪΩǎ ǎƘŀǊŜǎΦ     
 
Management Committees 
 
These are Committees comprising senior management staff of the Bank. The Committees are 
risk driven as they are basically set up to identify, analyze, synthesize and make 
recommendations on risks arising from day to day activities of the Bank. They also ensure that 
risk limits as contained in the Board and Regulatory policies are complied with at all times. They 
provide inputs for the respective Board Committees and also ensure that recommendations of 
the Board Committees are effectively and efficiently implemented. They meet as frequently as 
necessary to immediately take action and decisions within the confines of their powers. 
 
The standing Management Committees in the Bank are: 
 

¶ Management Risk Committee; 
 

¶ Management Credit Committee; 
 

¶ Criticized Assets Committee; 
 

¶ Assets and Liability Management Committee; 
 

¶ Information Technology (IT) Steering Committee; 
 

¶ Information Technology (IT) Risk Management Committee. 
 
Management Risk Committee 
 
This Committee is responsible for regular analysis and consideration of risks in the Bank. The 
Committee meets from time to time and at least quarterly. However, additional meetings may 
be held if required. The Committee reviews and analyses environmental issues and policies 
impacting either directly or remotely on the Bank, brainstorms on such issues and recommends 
ǎǘŜǇǎ ǘƻ ōŜ ǘŀƪŜƴ ōȅ ǘƘŜ .ŀƴƪΦ ¢ƘŜ /ƻƳƳƛǘǘŜŜΩǎ ŀǇǇǊƻŀŎƘ ƛǎ risk based. 
 



 
Corporate Governance                           Guaranty Trust Bank and Subsidiary Companies                

 

18 

 

The Committee provides inputs for the Board Risk Management Committee and also ensures 
that the decisions ŀƴŘ ǇƻƭƛŎƛŜǎ ŜƳŀƴŀǘƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƳƳƛǘǘŜŜΩǎ ƳŜŜǘƛƴƎǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘΦ  
 
The mandate of the Committee includes; 
 

¶ Reviews the effectiveness ƻŦ D¢.ŀƴƪΩǎ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎǘǊŀǘŜƎȅ ŀǘ ǘƘŜ 
enterprise level. 

¶ Follow-up on management action plans based on the status of implementation compiled 
by the Management Risk Committee 

 

¶ Identify and evaluate new strategic risks including corporate matters involving 
regulatory, business development issues, etc., and agree on suitable mitigants. 

 

¶ Review the enterprise risk scorecard and determine the risks to be escalated to the 
Board on a quarterly basis. 
 

Management Credit Committee 
 
This is the Committee responsible for ensuring that the Bank complies fully with the Credit 
Policy Guide as laid down by the Board of Directors. The Committee also provides inputs for the 
Board Credit Committee. This Committee reviews and approves credit facilities to individual 
obligors not exceeding an aggregate sum to be determined by the Board from time to time. The 
Management Credit Committee is responsible for reviewing and approving all credits that are 
above the approval limit of the Managing Director as determined by the Board. The Committee 
reviews the entire credit portfolio of the Bank and conducts periodic assessment of the quality 
of risk assets in the Bank. It also ensures that adequate monitoring of credits is carried out. The 
Committee meets weekly depending on the number of credit applications to be considered. 
 
The secretary of the Committee is the Head of the Credit Administration Unit of the Bank 
 
Criticized Assets Committee 
 
This Committee is responsible for the assessment of the risk asset portfolio of the Bank. It 
ƘƛƎƘƭƛƎƘǘǎ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ ŀǎǎŜǘǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǊŜƎǳƭŀǘƻǊȅ 
framework, and directs appropriate actions in respect of delinquent assets. The Committee 
ensures that adequate provisions are taken in line with the regulatory guidelines.  
 
Assets and Liability Management Committee 
 
¢Ƙƛǎ /ƻƳƳƛǘǘŜŜ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŀ ǾŀǊƛŜǘȅ ƻŦ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ .ŀƴƪΩǎ 
business including, market and liquidity risk management, loan to deposit ratio analysis, cost of 
funds analysis, establishing guidelines for pricing on deposit and credit facilities, exchange rate 
risks analysis, balance sheet structuring, regulatory considerations and monitoring of the status 
of implemented assets and liability strategies. The  members  of  the  Committee  include  the  
Managing  Director, Executive Directors, the Treasurer, the Head of the Financial Control Group, 
the Chief Risk Officer  as  well  as  a  representative  of  the  Assets  and  Liability Management 
Unit.  
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Information Technology (IT) Steering Committee 
 
The Committee is responsible for assisting Management with the implementation of IT strategy 
approved by the Board. The roles and responsibilities of the Committee include: 

 
1. Planning, Budgeting and Monitoring 
 

¶ wŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŜ ǘƘŜ .ŀƴƪΩǎ L¢ Ǉƭŀƴ ŀƴŘ ōǳŘƎŜǘ όǎƘƻǊǘ ŀƴŘ ƭƻƴƎ ǘŜǊƳύΦ 

¶ Review IT performance against plans and budgets, and recommend changes, as 
required. 

¶ Review, prioritize and approve IT investment initiatives. 

¶ Establish a balance in overall IT investment portfolio in terms of risk, return and 
strategy. 

 

 
2. Ensuring Operational Excellence 
 

¶ Provide recommendations to Management on strategies for new technology and 
systems. 

¶ Review and approve changes to IT structure, key accountabilities, and practices. 

¶ Ensure project priorities and success measures are clearly defined, and effectively 
monitored. 

¶ Conduct a review of exceptions and projects on selected basis. 

¶ Perform service catalogue reviews for continued strategic relevance. 

¶  

¶  

¶ Review and approve current and future technology architecture for the Bank. 

¶ Monitor service levels, improvements and IT service delivery. 

¶ !ǎǎŜǎǎ ŀƴŘ ƛƳǇǊƻǾŜ ǘƘŜ .ŀƴƪΩǎ ƻǾŜǊŀƭƭ L¢ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ 
 
3. IT Risk Assurance 
 

¶ Review and approve governance, risk and control framework. 

¶ Monitor compliance with defined standards and agreed performance metrics. 

¶ Ensure that vulnerability assessments of new technology are performed. 

¶ Reviewing and ensuring the effectiveness of the IT Risk Management and Security 
plan. 

¶ Ensuring the effectiveness of disaster recovery plans and review reports on periodic 
disaster recovery testing. 

¶ wŜǾƛŜǿƛƴƎ ƪŜȅ L¢ Ǌƛǎƪ ŀƴŘ ǎŜŎǳǊƛǘȅ ƛǎǎǳŜǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ .ŀƴƪΩǎ L¢ ǇǊƻŎŜǎǎŜǎ κ 
systems. 

¶ 9ƴǎǳǊƛƴƎ ǘƘŜ .ŀƴƪΩǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ 
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Information Technology (IT) Risk Management Committee 
 
The Information Technology Risk Management Committee is responsible for establishing 
standardised IT risk management practices and ensuring compliance, for institutionalising IT risk 
ƳŀƴŀƎŜƳŜƴǘ ƛƴ ǘƘŜ .ŀƴƪΩǎ ƻǇŜǊŀǘƛƻƴǎ at all levels; and identifying and implementing cost 
effective solutions for IT risk mitigation. The Committee is also responsible for the continuous 
development of IT risk management expertise and ensuring that a proactive risk management 
approach is adopted throughout the Bank to drive competitive advantage.  
 
Monitoring Compliance with Corporate Governance 
 
Chief Compliance Officer 
 
The Chief Compliance Officer monitors compliance with money laundering requirements and 
the implementation of the Corporate Governance Code of the Bank. 
 
The Chief Compliance Officer together with the Chief Executive of the Bank certify each year to 
the Central Bank of Nigeria that they are not aware of any other violation of the Corporate 
Governance Code, other than as disclosed to the CBN during the course of the year. 
 
The Company Secretary and the Chief Compliance Officer forward regular returns to the Central 
Bank of Nigeria on all whistle-blowing reports and corporate governance breaches. 
 
Whistle Blowing procedures 
 
Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ .ŀƴƪΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛƴǎǘƛƭƭ ǘƘŜ ōŜǎǘ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǇǊŀŎǘƛŎŜǎΣ ǘƘŜ .ŀƴƪ 
has established a whistle blowing procedure that ensures anonymity. The Bank has two (2) 
hotlines and a dedicated e-mail address for whistle-blowing procedures. The hotline numbers 
are 01-4480905 and 01- 4480906, and the email address is hotline@gtbank.com 
 
Internally, the Bank has a direct link on its Intranet for dissemination of information, to enable 
members of staff report all identified breaches of the .ŀƴƪΩǎ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜΦ 
 
Code of Professional Conduct for Employees 
 
The Bank has an internal Code of Professional Conduct which all members of staff subscribe to 
upon assumption of duties. Staff are also required to reaffirm their commitment ǘƻ ǘƘŜ .ŀƴƪΩǎ 
Code annually. 
 
All members of staff are expected to strive to maintain the highest standards of ethical conduct 
and integrity in all aspects of their professional life as contained in the Code of Professional 
Conduct which prescribes the common ethical standards, policies and procedures of the Bank 
relating to employee values. 
 
Human Resources Policy 
 
¢ƘŜ IǳƳŀƴ wŜǎƻǳǊŎŜǎ ǇƻƭƛŎȅ ƻŦ ǘƘŜ .ŀƴƪ ƛǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ wŜǇƻǊǘ ƻƴ ǇŀƎŜ 36 of this 
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Annual Report.    
 
Employee Share-ownership Scheme 
 
The Bank has in place an employee share ownership scheme called the Staff Investment Trust 
ό{L¢ύ ǎŎƘŜƳŜΦ ¦ƴŘŜǊ ǘƘŜ .ŀƴƪΩǎ !ǊǘƛŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǘƛƻƴΣ ǘƘŜ {ŎƘŜƳŜ ƛǎ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ƘƻƭŘ ǳǇ ǘƻ ŀ 
specified percentage of ordinary shares of the Bank for the benefit of eligible employees of the 
Bank.  
 
¢ƘŜ ǎŎƘŜƳŜ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŦƻǊ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ ǘƘŜ .ŀƴƪΩǎ ǎǘŀŦŦ ŀǎ ŀƴ ƛƴŎŜƴǘƛǾŜ ƳŜŎƘŀƴƛǎƳΣ ōȅ 
enabling eligible staff invest in ordinary shares of the Bank at a discount (the prevailing Net 
Assets Value (NAV)), and buying-back their stock from the Bank at the market price, subject to 
attaining a determined length of service at the point of disengagement from the Bank and 
proper conduct at disengagement. 
 
 
Internal Management Structure 
 
The Bank operates an internal management structure where all officers are accountable for 
duties and responsibilities attached to their respective offices and there are clearly defined and 
acceptable lines of authority and responsibility.
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Subsidiary Governance 
 

{ǳōǎƛŘƛŀǊȅ ƎƻǾŜǊƴŀƴŎŜ ƛǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ŀ ŎƻƳǇŀƴȅΩǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪΦ It provides the 
structure through which performance objectives of the subsidiaries are set, the means through which the 
set objectives are achieved and how performance monitoring is conducted. 
 
D¢.ŀƴƪΩǎ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊŀǘŜƎȅ ƛǎ ƛƳǇƭŜƳŜƴǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǎȅǎǘŜƳǎ ŀƴŘ ǇǊƻŎŜsses 
which will assure the Board that the subsidiaries reflect the same values, ethics, control and processes as 
that of the parent while remaining independent in the conduct of their business and abiding within the 
confines of local extant regulations. 
  
The operations and management of the subsidiaries are monitored and controlled by GTBank Plc as 
described below. 
 
Oversight function 

The International Banking Directorate is responsible for the coordination and implementation of the 
.ŀƴƪΩǎ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŜȄǇŀƴǎƛƻƴ ǎǘǊŀǘŜƎȅΦ Lǘ Ǉƭŀȅǎ ŀ ǇƛǾƻǘŀƭ ǊƻƭŜ ƛƴ ŘǊƛǾƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ 
of existing subsidiaries.  In this respect, it peǊŦƻǊƳǎ ŀƴ ŀŘǾƛǎƻǊȅ ǊƻƭŜ ǘƻ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΩ ǎŜƴƛƻǊ 
management and serves as an interface between the parent and its subsidiaries, ensuring that synergies 
are derived between both parties.  

 
Subsidiary Board Representation 

GTBank Plc has controlling representation on the Board of each subsidiary. The Board representatives 
are seasoned professionals with high level of integrity and proven track records in their respective fields. 
 
Local Board and Board Committees 
A minimum of two non-executive directors representing GTBank Plc sit on the board/board committees 
of the subsidiaries. They perform an advisory role and provide strategic guidance on the direction of the 
bank. They also provide expert knowledge on expansion, consolidation strategy and proffer direction on 
appropriate technology to use to efficiently and effectively dominate the local market. 
 
Management of Subsidiaries 
The bank appoints one of its Management staff to run the subsidiary. This is achieved by appointing a 
staff from the parent company to act as the Managing Director of the subsidiary. In addition, another 
management staff is seconded to act as a backup to the managing director and Head of Support and 
Operations Divisions within the bank.  
 
The objective is to ensure enculturation, adoption and continuity of GTBank Plc values in the subsidiary. 
It is also to ensure that the tried and tested approach to corporate governance, systems and controls, 
technology, credit approval processes and customer service excellence is applied in a seamless manner.  
 
Monthly Management Reporting 
Subsidiaries furnish GTBank Plc with reports on their business activities and operating environment on a 
ƳƻƴǘƘƭȅ ōŀǎƛǎΦ ¢ƘŜ ǊŜǇƻǊǘǎ ŎƻǾŜǊ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΩ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΣ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΣ ǊŜƎǳƭŀǘƻǊȅ 
activities among others. 
 
Business Performance Review Session 
The Managing Directors of the respective GTBank Subsidiaries attend the quarterly Group Business 
Performance Review sessions during which their performance is analyzed and recommendations made 
towards achieving continuous stability and improved profitability. This session also serves as a platform 
ŦƻǊ ǎƘŀǊƛƴƎ ŀƴŘ ŘƛǎǎŜƳƛƴŀǘƛƻƴ ƻŦ ōŜǎǘ ǇǊŀŎǘƛŎŜǎ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƳƻƴƎ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΩ ŜȄŜŎǳǘƛǾŜǎΦ 
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Annual System and Control Audit 
An annual audit is carried out by the Systems and Control Group of GTBank Plc to review all operational 
areas of the offshore banks. This exercise is distinct from the daily operations audit carried out by the 
respective internal audit unit within the subsidiaries. Upon completion of the audit, a report is circulated 
to the Board members of the subsidiary and the International Banking Team which follows up on the 
required actions as the case may be. 
 
Annual Risk Management Audit 
This audit is carried out by the Credit Admin arm of GTBank Plc. The areas of concentration during this 
audit include asset quality, loan performance, review of security pledged, loan conformity with credit 
policy, documentation check and review of central liability report among others. 
 
Group Compliance Function 
To ensure an effective and consistent compliance culture across all entities, the Group Compliance 
function oversee compliance risk and promote training and best practice implementation across the 
subsidiaries, therefore affirming the group commitment to a zero tolerance for regulatory breach. 
 
External Auditors’ Report 
GTBank Plc conducts a review of the ƳŀƴŀƎŜƳŜƴǘ ƭŜǘǘŜǊǎ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΩ ŀǳŘƛǘƻǊǎ ƻƴ 
completion of periodic audits. The objective is to ensure that all identified deficiencies are promptly 
corrected and recommendations implemented in line with approved best practices and local regulatory 
guidelines. 
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Sustainability Report 

 
As a first-class financial services provider with an internal obligation to comply with international 
best practices, Guaranty Trust Bank continuously ensures that its business operations and activities 
are carried out in line with applicable Environmental ŀƴŘ {ƻŎƛŀƭ ǊŜƎǳƭŀǘƛƻƴǎΦ ¢ƘŜ .ŀƴƪΩǎ ŎƻƳƳƛǘƳŜƴǘ 
is evident in the entrenchment of environmental and social considerations in its activities and 
ƻǇŜǊŀǘƛƻƴǎΦ ¢ƘŜǎŜ ǇǊŀŎǘƛŎŜǎ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ ŜȄǘŜƴŘŜŘ ǘƻ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ς 
customers, suppliers, workers and communities where the Bank operates.  
 
DǳŀǊŀƴǘȅ ¢Ǌǳǎǘ .ŀƴƪΩǎ ōǳǎƛƴŜǎǎ ǇǊŀŎǘƛŎŜǎ ŎƻƴŦƻǊƳ ǘƻ ǘƘŜ bƛƎŜǊƛŀƴ {ǳǎǘŀƛƴŀōƭŜ .ŀƴƪƛƴƎ tǊƛƴŎƛǇƭŜǎΦ 
Consequently, during the year, the Bank reviewed relevant business processes to ensure further 
integration of the Sustainability Principles into its business operations and activities. Integration and 
Implementation are being guided by the provisions of the Nigerian Sustainable Banking Principles. 
Monitoring of recommended action plans from Environmental and Social Risk Assessments is 
continuously carried out to ensure regularization, where applicable, based on agreed timelines.   
 
Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ .ŀƴƪΩǎ Ŏƻƴǘƛƴǳƻǳǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƎŜƴŘŜǊ Ŝǉǳŀƭƛǘȅ ŀƴŘ ǿƻƳŜƴ ŜŎƻƴƻƳƛŎ 
empowerment, the ratio of women in the employment of the Bank increased from 45% to 46% 
during the course of the year, while the ratio of women in the Senior Management cadre increased 
from 31%, as at 31st December 2014, to 33% in December 2015. This is a clear indication that 
women play a prominent role in the affairs of the Bank.  
 
The drive for a safe and healthy work environment was further sustained by inculcating a culture 
that encourages staff to undertake full medical check-up. Additionally, a fitness walk was organized 
for staff in the course of the year. These activities complements other initiatives, such as the 
establishment of a staff gymnasium and a crèche, designed to promote work-life balance and ease 
the work pressure on nursing mothers. 
 
!ǎ ǇŀǊǘ ƻŦ ǘƘŜ .ŀƴƪΩǎ Ŏƻƴǘƛƴǳƻǳǎ ŘǊƛǾŜ ǘƻ Ǌeach the un-banked and under-banked in the community, 
the Bank launched its GTeasysavers product which enables customers to save for financial and non-
financial goals. It also introduced a variation of the GTeasysavers product to enable customers open 
accounts by dialing a designated code.  The account is available to all customers who fall within the 
/.b ƭŜǾŜƭ м Y¸/ ǊŜǉǳƛǊŜƳŜƴǘΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ .ŀƴƪΩǎ !ƎŜƴǘ ōŀƴƪƛƴƎ ƻǳǘƭŜǘǎ Ƙŀǎ ŎƻƴǘƛƴǳŜŘ ǘƻ ƎǊƻǿ 
with an addition of twelve (12) new agent banking locations in the last one year to encourage 
financial inclusion.  
 
As an International Bank with a global outlook that imbibes best practices, a healthy work culture, an 
ethical value system and a social conscience at the heart of its operation, Guaranty Trust Bank will 
continue to expand its Corporate Social Responsibility footprint by growing its beneficiary base and 
implementing meaningful CSR schemes that impact the lives of the less privileged within its host 
communities. 
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Treating Customer Fairly (TCF) 
 
Our customers remain critical stakeholders in our business. As such, we pay particular attention 

to their needs and ensure that fair treatment of all our customers forms an integral part of our 

business processes. 
 
Lƴ ƪŜŜǇƛƴƎ ǿƛǘƘ ƻǳǊ Ǿƛǎƛƻƴ ǘƻ ŘŜƭƛǾŜǊ ǘƘŜ ǳǘƳƻǎǘ ƛƴ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜΣ ǘƘŜ ǘǊŜŀǘƛƴƎ ŎǳǎǘƻƳŜǊΩǎ ŦŀƛǊƭȅ 
policy was formulated in order to ŜƴǎǳǊŜ ŎǳǎǘƻƳŜǊǎΩ ŎƻƳplaints are noted and appropriate feedback 
given promptly and in a timely manner. 
 
This we achieve by implementing and maintaining a robust Complaints management 
process/platform. To further improve our services, periodic reviews of the complaints/feedback 
received are carried out including a root cause analysis, which is conducted, analysed and feedback 
forwarded to relevant stakeholders for learning purposes and prevention of  reoccurrence of 
identified issues/complaints. 

 
Complaints and Feedback Channels 
 
To ensure the full integration of the complaints management and resolution process, the following 
channels have been provided for customers to enable them contact the Bank.     
 
Á ¢ƘŜ /ƻƳǇƭŀƛƴǘǎ ǇƻǊǘŀƭ ƻƴ ǘƘŜ .ŀƴƪΩǎ ǿŜōǎƛǘŜΤ 
Á An SMS platform; 
Á GT Connect (a 24 hours self-service interactive call center); 
Á Social Media feedback platform; 
Á ¢ƘŜ ²ƘƛǎǘƭŜ .ƭƻǿƛƴƎ ǇƻǊǘŀƭ ƻƴ ǘƘŜ .ŀƴƪΩǎ ǿŜōǎƛǘŜΤ 
Á The Customer service desk at any of our branches. 

 
 

Customers’ opinion on products, services and processes 
 
The Bank ǇŜǊƛƻŘƛŎŀƭƭȅ ŜǾŀƭǳŀǘŜǎ ǇǳōƭƛŎκŎǳǎǘƻƳŜǊǎΩ ƻǇƛƴƛƻƴ ŀōƻǳǘ ƻǳǊ ǎŜǊǾƛŎŜǎΣ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇƻƭƛŎƛŜǎ 
in a bid to improve services to our customers. The evaluation is conducted in various ways, including: 
 
Á /ǳǎǘƻƳŜǊ ŦŜŜŘōŀŎƪ ǎǳǊǾŜȅ ƻƴ ǘƘŜ .ŀƴƪΩǎ ǿŜōǎƛǘŜΤ 
Á One-on-one focus meetings with  customers; 
Á Interviews with randomly picked customers. 

 

 
Complaints Handling and Resolution Structure 
 

²Ŝ ŀǊŜ ŎƻƳƳƛǘǘŜŘ ǘƻ ǊŜǎƻƭǾƛƴƎ ŎǳǎǘƻƳŜǊΩǎ ŎƻƳǇƭŀƛƴǘǎ ƛŦ ŀƴŘ ǿƘŜƴ ǘƘŜȅ ŀǊƛǎŜΦ hǳǊ ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ 
feedback structure ensures the prompt reǎƻƭǳǘƛƻƴ ƻŦ ŎǳǎǘƻƳŜǊǎΩ ŎƻƳǇƭŀƛƴǘǎΦ ¢ƘŜǊŜ ƛǎ ŀ ŘŜŘƛŎŀǘŜŘ 
Complaints Unit responsible for receiving, ensuring prompt investigation and resolution of 
ŎǳǎǘƻƳŜǊǎΩ ŎƻƳǇƭŀƛƴǘǎΦ ¢ƘŜ ¦ƴƛǘ ǎŜǊǾŜǎ ŀǎ ǘƘŜ ƭƛŀƛǎƻƴ ōŜǘǿŜŜƴ ǘƘŜ .ŀƴƪ ŀƴŘ ƛǘǎ ŎǳǎǘƻƳŜǊǎ ŀǎ ǿŜƭƭ ŀǎ 
regulatory authorities in ensuring that complaints are satisfactorily resolved.  
When a complaint is received, it is allocated a unique identifier number for tracking purposes and 
acknowledged. A review is conducted to confirm if it could be resolved at the point of receipt. 
Where a resolution can be provided, a feedback is provided to the customer immediately if not the 
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complaint is referred to the appropriate team in the Bank to handle. The Complaints received are 
categorised to ensure proper monitoring and efficient management.  
 
Upon resolution, the customer is contacted and the resolution provided to the customer. The 
complaint is closed and marked as resolved. 
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Reports to the Central Bank of Nigeria 
 
 

²Ŝ ǇǊƻǾƛŘŜ ǇŜǊƛƻŘƛŎ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ /ŜƴǘǊŀƭ .ŀƴƪ ƻŦ bƛƎŜǊƛŀ ό/.bύ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ /.bΩǎ 
ƎǳƛŘŜƭƛƴŜǎ ƻƴ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ŎǳǎǘƻƳŜǊǎΩ ŎƻƳǇƭŀƛƴǘǎΦ  
 
Below is a breakdown of Complaints received and resolved by the Bank between January and 
December 2015 pursuant to CBN circular dated August 16, 2011. 
 

 
 

 
*Some of the outstanding complaints also include complaints on excess charges, complaints on loan and facilities 
availed by the Bank. 
**  Majority of outstanding complaints as at December 31, 2015 also constitute unauthorised International card 
transaction that are yet to be resolved by International card operators and International dispense errors (which 
requires a minimum of 45 working days for investigation and resolution). 
 
The tables below show Complaints received and resolved by the Bank in other currencies 
during 2014 and 2015 Financial Years respectively. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 Description Number Amount Claimed 
(N’000) 

Amount Refunded 
(N’000) 

  2015 2014 2015 2014 2015 2014 

1 Pending Complaints 
brought forward from 
prior period 

129 97 2,976,536 
 

515,671 - - 

2 Received Complaints 6,011 5,772 1,328,997 8,531,677 - - 

3 Resolved Complaints 6,026 5,740 3,428,757 6,070,812 161,505 94,282 

4 Unresolved Complaints 
escalated to CBN for 
intervention 

- - - - - - 

5 Unresolved Complaints 
pending with the Bank 
carried forward 

114 129 876,776 2,976,536 
 

- - 
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RECEIVED COMPLAINTS (Per Currency) 

 
RESOLVED COMPLAINTS (Per Currency) 
 

 
UNRESOLVED COMPLAINTS (Per Currency) 

 CURRENCY Amount Claimed 

  2015 2014 
1 United States Dollars $359,122 $78,688,778 

2 Great Britain Pounds £23,700 £75,991 

3 Euros 67,008 онΣолс 

 CURRENCY AMOUNT CLAIMED AMOUNT REFUNDED 

  2015 2014 2015 2014 
1 United States Dollars $378,068 $78,668,354 $229,297 $288,221 
2 Great Britain Pounds £25,200 £35,986 £20,254 £32,391 

3 Euros 67,008 онΣолс 7,373 моΣмлс 

 Description Amount Claimed 

  2015 2014 
1 United States Dollars $1,478 $20,424 
2 Great Britain Pounds - £1,500 
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Anti-Money Laundering and Combating the Financing of Terrorism (AML/CFT) framework  
 

Guaranty Trust Bank plc is fully committed to the global fight against all forms of financial crimes, including 
money laundering and terrorist financing. In this regard, the Bank has implemented a framework for Anti-
aƻƴŜȅ [ŀǳƴŘŜǊƛƴƎ όά!a[έύΣ /ƻƳōŀǘƛƴƎ ǘƘŜ CƛƴŀƴŎƛƴƎ ƻŦ ¢ŜǊǊƻǊƛǎƳ όά/C¢έύ ŀƴŘ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ƻŦ ǘƘŜ 
financing and proliferation of weapons of mass destruction. 

 
The framework assures adherence to AML/CFT legislation and regulations in Nigeria as well as leading best 
practices including but not limited to the Financial Action Task Force (FATF) 40 Recommendations.  
 

Structure of the framework 

The Bank has in place policies and procedural guidelines that are regularly reviewed/revised to ensure that 
they remain in line with the ever evolving regulatory requirements and leading practices. The Bank has 
ƳƻǾŜŘ ŀǿŀȅ ŦǊƻƳ ŀ άǊǳƭŜ ōŀǎŜŘ ŀƴŘ ǘƛŎƪ ōƻȄέ ŀǇǇǊƻŀŎƘ ŦƻǊ ŎƻƳōŀǘƛƴƎ ŦƛƴŀƴŎƛŀƭ ŎǊƛƳŜ ǊƛǎƪΣ ǘƻ a risk based 
approach. Thus, the Bank identifies and assesses the risks from a proactive stance and allocates the requisite 
resources which center around systems and controls to manage these risks. 
 

Scope of the framework 

¢ƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ .ŀƴƪΩǎ !a[κ/C¢ Ŧramework covers the following: 

 
(i) Board and Management responsibilities: 

The Board of Directors of the Bank has oversight responsibilities for the AML/CFT framework. The 
.ƻŀǊŘ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ .ŀƴƪΩǎ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŎƻƴŦƻǊƳ ǎǘǊƛŎǘƭȅ ǿƛǘƘ ŀƭƭ ǊŜƎulatory 
and internal procedures relating to AML/CFT and that the Bank maintains a zero tolerance to 
ǊŜƎǳƭŀǘƻǊȅ ƛƴŦǊŀŎǘƛƻƴΦ ¢ƘŜ άǘƻƴŜ ƛǎ ǎŜǘ ŦǊƻƳ ǘƘŜ ǘƻǇέΦ 

 
(ii) Reports to Senior Management and the Board: 

AML & CFT reports are submitted monthly and quarterly to senior management and the Board 
respectively. These reports provide the Board and Management with information to enable them 
assess how the Bank is complying with its regulatory responsibilities as well keeping them abreast 
on current trends and developments in the financial industry, particularly in the area of risk 
management.  
 
 

(iii) Know Your Customer (KYC) procedures: 
The completion of an account opening form and the collection of identification documents is the 
foundation/bedrock for account opening. Customer Due Diligence (CDD) is conducted prior to 
entering into any relationship. This includes at a minimum identity and address verification as well 
as ascertaining the source of income and wealth of the customer. Enhanced Due Diligence (EDD) is 
conducted on high risk customers including politically exposed persons. The approval of senior 
management and Compliance is required prior to commencement of banking relationship with 
such high risk customers. 

 
The Bank takes requisite and regulatory measures when embarking on relationships with 
Designated Non-Financial Business and Professionals (DNFBPs) due to their perceived risk and in 
compliance with regulatory requirements.  
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The Bank as part of its KYC and CDD procedures, requests and obtains identification documents to 
ŎƻƴŦƛǊƳ ǿƘƻ ǘƘŜ ōŜƴŜŦƛŎƛŀƭ ƻǿƴŜǊǎ ƻŦ ŀ ōǳǎƛƴŜǎǎ ŀǊŜ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴΩǎ ŎƻƴǘǊƻƭ ŀƴŘ 
structure.  
 
The Bank in the financial year under review as directed by the CBN made it mandatory for our 
customers to acquire a Bank Verification Number (BVN) to transact on their accounts and have 
access to loans and purchase of foreign exchange.  
 
The Bank will continue to ensure compliance with applicable laws and regulations, while ensuring 
that customers continue with their banking transactions. 
 
 
 

(iv) Transaction Monitoring: 

A compliance culture is firmly entrenched within the Bank and thus all members of staff 
understand that compliance is a collective responsibility.  
 
Transaction monitoring occurs on a manual and automated basis. The former is performed by all 
members of staff, who are regularly provided with red flags to look out for and the latter resides 
within the Compliance Unit.  
 
All members of staff are aware of the fact that suspicious activities/ transactions should be 
immediately referred to the Compliance Unit.  
 

(v) Transaction Reporting: 
 

Regulatory and statutory requirements provide that certain reports and returns are made to 
regulatory bodies. In Nigeria, the Nigerian Financial Intelligence Unit (NFIU) is the agency charged 
with the responsibility of receiving the following core transaction based reports: 

 
Á Currency Transaction Report (CTR) 
Á Foreign Currency Transaction Report (FTR) 
Á Suspicious Transaction Report (STR) 

 
The Bank renders reports to the NFIU in accordance with the provisions of sections 2, 6 and 10 of the 
aƻƴŜȅ [ŀǳƴŘŜǊƛƴƎ όtǊƻƘƛōƛǘƛƻƴύ !Ŏǘ ƻŦ нлмм ŀǎ ŀƳŜƴŘŜŘ όάǘƘŜ !ŎǘέύΦ  

 
Section 2 of the Act provides that financial institutions must submit a report on all international 
transfer of funds and securities of a sum exceeding ten thousand dollars ($10,000) or its equivalent 
in other foreign currencies. 
 
Section 6 of the Act provides that a financial institution must submit a report on all unusual and 
suspicious transactions. 

 
Section 10 of the Act provides that any lodgment or transfer of funds in excess of N5 million and 
above for individuals and N10 million and above for corporate customers must be reported. 

 
(vi) Relationship with Regulators and Law Enforcement Agencies: 

The Bank understands that part of its corporate and social role is to cooperate with law 
enforcement agencies in the fight against financial crime. To this end, the Bank maintains a cordial 
and supportive relationship with all regulatory and law enforcement agencies. The Bank promptly 
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complies with all requests made, pursuant to the law, and provides information to regulators 
including the NFIU, the CBN and other relevant agencies. 
 

(vii) Sanctions Compliance Management: 

The Bank as a policy, does not enter into any relationships with sanctioned individuals/entities. All 
employees, as applicable to their functions, are required to screen names of individuals and 
organizations who have or plan to enter a business relationship or carry out a transaction 
ǿƛǘƘκǘƘǊƻǳƎƘ ǘƘŜ .ŀƴƪ ŀƎŀƛƴǎǘ ǘƘŜ .ŀƴƪΩǎ LƴǘŜǊƴŀƭ ǿŀǘŎƘ ƭƛǎǘΦ  
 
The internal watch list contains the names of individuals and entities, who have been blacklisted by 
various sanctions bodies. Employees are required, as part of the Bank's policy, to refrain from any 
relationship and/or transaction which yield a true or positive match and follow the escalation 
procedure. Sanctions screening is done at account opening and on a real time basis for all SWIFT 
transactions. 
 

(viii) Politically Exposed Persons (PEPs) 

PEPs are individuals who are or have been entrusted with prominent public functions and people 
or entities associated with them. Enhanced due diligence measures are applied to PEPs, as with 
other high risk customers to mitigate the AML/CFT risk they pose. This is to ensure that the Bank is 
not unknowingly supporting fraudulent activities such as money laundering and/or the financing of 
terrorism. 

 
In line with FATF's recommendation, the Bank employs the use of an automated monitoring tool in 
identifying and monitoring PEPs transactions. This is achieved through the thorough review of 
information provided by the customer and their transaction trends. 

 
  Establishment of new accounts for PEPs as well as continuity of such accounts (for those already 
existing in the system) is subject to the approval of an Executive Director and the Compliance Unit. 
 
 

(ix) AML/CFT principles for Correspondent Banking: 

As is the global best practice, the Bank only enters into and maintains correspondent banking 
relationships with financial institutions that have implemented sufficient AML/CFT policies and 
procedures. The Bank does not deal with shell banks nor maintain any payable through accounts. 
 

(x)   Training: 

The Bank places a high premium on the training of its employees. Trainings are carried out to 
ensure employees are conversant with the AML/CFT laws, KYC principles and other AML/CFT 
related information. Annual Compliance training is mandatory for all members of staff, including 
Senior Management and Directors. Training are done via e-learning or face to face media. Ad hoc 
training also takes place by way of the dissemination of topical national and international findings. 
 

(xi)   AML/CFT Audits: 

To ensure an ever evolving fit for use Compliance function, internal audit of the AML/CFT function 
is conducted on a quarterly basis. The purpose of the audit is to test for, and ensure the 
effectiveness of the AML/CFT measures put in place by the Bank. 

 
The report and findings of the audit are circulated to various levels of senior management. A 
follow-up to the audits takes place to ensure that the relevant issues are closed out and 
highlighted recommendations have been implemented. 
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(xii) Record Retention:  

!ǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ǿƛǘƘƛƴ ǘƘŜ ά!ŎǘέΣ ŎǳǎǘƻƳŜǊ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ŘƻŎǳƳŜƴǘǎ ŀǊŜ ǊŜǘŀƛƴŜŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ 
life of the account and for five (5) years after the cessation of the banking relationship, except in 
cases of litigation and/or regulatory investigations. In the case of the latter, the records will be kept 
for as long as they are required. 

 
Subsidiaries 
 
¢ƘŜ .ŀƴƪ ŜƴǎǳǊŜǎ ǘƘŀǘ ƛǘǎ ŦƻǊŜƛƎƴ ǎǳōǎƛŘƛŀǊƛŜǎ !a[κ/C¢ ǇǊƻǾƛǎƛƻƴǎ ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ .ŀƴƪΩǎ ŦǊŀƳŜǿƻǊƪ 
which is based on leading practices. These measures are applied to the extent that the respective 
ǎǳōǎƛŘƛŀǊȅΩǎ ƭƻŎŀƭ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ǇŜǊƳƛǘΤ ƘƻǿŜǾŜǊΣ ǿƘŜǊŜ ǘƘŜǊŜ ŀǊŜ ŘƛǎŎǊŜǇŀƴŎƛŜǎ ǘƘŜ ǎǘǊƛŎǘŜǊ ǿƛƭƭ 
always prevail. 
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Internal control and Risk Management Systems in relation to the financial reporting 
 

DǳŀǊŀƴǘȅ ¢Ǌǳǎǘ .ŀƴƪΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ aŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎ ŜƴǎǳǊŜ ǘƘŀǘ ƳŀǘŜǊƛŀƭ ŜǊǊƻǊǎ ƻǊ 
inconsiǎǘŜƴŎƛŜǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘ ŀƴŘ ŎƻǊǊŜŎǘŜŘΦ ¢ƘŜ .ŀƴƪΩǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ 
ŦǊŀƳŜǿƻǊƪ ƛǎ ǇŀǘǘŜǊƴŜŘ ŀŦǘŜǊ ǘƘŜ /ƻƳƳƛǘǘŜŜ ƻŦ {ǇƻƴǎƻǊƛƴƎ hǊƎŀƴƛȊŀǘƛƻƴǎ ƻŦ ǘƘŜ ¢ǊŜŀŘǿŀȅ /ƻƳƳƛǎǎƛƻƴΩǎ 
(COSO) Framework.  
 

COSO defines internal control as "a process effected by an entity's Board of Directors, Management and 
other personnel, to provide reasonable assurance regarding the achievement of objectives" in three 
categories--effectiveness and efficiency of operations; reliability of financial reporting; and compliance with 
applicable laws and regulations. The scope of internal control therefore extends to policies, plans, 
procedures, processes, systems, activities, functions, projects, initiatives, and endeavors of all types at all 

levels of the Bank.  
 

The internal control and risk Management systems comprise the following areas: 
  

Á Control Environment 

Á Risk Assessment 

Á Control Activities 

Á Information and Communication 

Á Monitoring 

 

Control Environment 
The Bank has three Board Committees (Board Risk Committee, Board Credit Committee and Board Audit 
/ƻƳƳƛǘǘŜŜύ ǘƘŀǘ ƘŀǾŜ ƻǾŜǊǎƛƎƘǘ ŦǳƴŎǘƛƻƴ ƻƴ ǘƘŜ .ŀƴƪΩǎ wƛǎƪ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜǎǎŜǎΦ ¢ƘŜ /ƻƳƳƛǘǘŜŜǎ ŀǊŜ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎŜǘǘƛƴƎ Ǌƛǎƪ aŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ǘƘŀǘ ŜƴǎǳǊŜ ƳŀǘŜǊƛŀƭ Ǌƛǎƪǎ ƛƴƘŜǊŜƴǘ ƛƴ ǘƘŜ .ŀƴƪΩǎ ōǳǎƛƴŜǎs 
are identified and mitigated or controlled. The Bank also has an Audit Committee which is made up of three 
ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ŀƴŘ ǘƘǊŜŜ bƻƴ- 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊǎΤ ƻƴŜ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ 
is the Chairman. The Audit Committee is therefore independent. Its oversight functions include among 
others, ensuring that quality accounting policies, internal controls, independent and objective statutory 
auditors are in place to prevent and detect fraud and material errors in financial reporting. 
 

¢ƘŜ .ŀƴƪΩǎ aŀƴŀƎŜƳŜƴǘ ŎƻƳƳƛǘǘŜŜǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƳǇƭŜƳŜƴǘƛƴƎ Ǌƛǎƪ aŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ǎŜǘ ƻǳǘ ōȅ 
the Board. They are also responsible for setting internal control policies and monitoring the effectiveness of 
the internal control systems. They ensure proper books of accounts are kept and accounting policies are in 
conformity with: International Financial Reporting Standards; Prudential Guidelines for licensed Banks; 
Circulars issued by the Central Bank of Nigeria; The requirements of the Banks and Other Financial 
Institutions Act; and The requirements of the Companies and Allied Matters Act. 

 

Risk Assessment 

The Board and Senior Management regularly assess the risks the Bank is exposed to, including risks relating 
to financial reporting. Management Committees meets on a regular basis to assess the credit, market, 
interest rates, liquidity, legal and reputational risks facing the bank. Senior Management also regularly 
considers whether the existing internal controls are effective in relation to the risks identified in the financial 
reporting process. 

The Board also assesses the effectiveness of the Bank's internal control over financial reporting on an 
ongoing basis and specifically at mid-year and year end.  The Management letter issued by the external 
ŀǳŘƛǘƻǊǎ ǿƘƛŎƘ Ŏƻƴǘŀƛƴǎ ǘƘŜ ŀǳŘƛǘƻǊǎΩ ƻōǎŜǊǾŀǘƛƻƴǎ ƻƴ ǘƘŜ ŎƻƴǘǊƻƭ ŜƴǾƛǊƻƴƳŜƴǘ ƛƴ ǘƘŜ .ŀƴƪ ƛǎ ŘƛǎŎǳǎǎŜŘ ŀǘ 
the Audit Committee meetings. 
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Control Activities 
 

/ƻƴǘǊƻƭ ŀŎǘƛǾƛǘƛŜǎ ŀǊŜ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ǘƘŜ .ŀƴƪΩǎ Řŀȅ ǘƻ Řŀȅ ƻǇŜǊŀǘƛƻƴǎΦ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ has set up 
control structure to ensure control activities are defined at every business area. 
 

9ȄŀƳǇƭŜǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ ŎƻƴǘǊƻƭ ŀŎǘƛǾƛǘƛŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ; 

 

Top Management Reviews 
 

Á Internal Audit Reports eliciting control weaknesses are presented periodically to Management and 
Board Audit Committee. 

Á Preparation of financial statements on a daily basis for Management review. 

Á aƻƴǘƘƭȅ ŀƴŘ ǉǳŀǊǘŜǊƭȅ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǊŜǾƛŜǿΣ ǿƘŜǊŜ ǘƘŜ .ŀƴƪΩǎ ŦƛƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ǊŜǾƛŜǿŜŘ ŀƴŘ 
compared with set budgets. Quarterly reports of the Chief Risk Officer to the Board, eliciting the 
existing and potential risks facing the Bank and the mitigants deployed. 

 

Activity Control 
Control functions are embedded within each business area for self-checking of activities within the areas (for 
instance, transactions call over for timely detection of errors is carried out by all posting units). 
 

Physical Controls 
 

¢ƘŜǊŜ ŀǊŜ ǇƻƭƛŎƛŜǎ ƎǳƛŘƛƴƎ ŀŎŎŜǎǎ ǘƻ ǘƘŜ .ŀƴƪΩǎ ǇƘȅǎƛŎŀƭ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ Řǳŀƭ ŎǳǎǘƻŘȅΣ ǳǎŜ ƻŦ 
overrides etc. 
 

 

Compliance with Limits 
 

The Bank sets internal limits guiding its trading book activities, liquidity and interest rate gaps, credit 
concentration limits. The limits are monitored on a daily basis by an independent unit outside the business 
areas. 
 

Approval and Authorisation Limits 
 

Á There are segregation of duties; no officer can start and conclude transactions 

Á Limits exist for credit and expense approvals. Transactions are approved at appropriate levels. 

 

Verifications and Reconciliations 
 

All internal ledgers are regularly proofed and reconciled; exception reports are generated. 
 

 

Whistle Blowing 
The Bank has instituted a strong whistle blowing culture among staff and also created awareness among its 
stakeholders. The whistle blowing platform is accessible to all and the aim is primarily to ensure that all 
cases of irregularities are made known and addressed by the Bank.  
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Information and Communication/ Monitoring 
 

¢ƘŜ .ŀƴƪΩǎ aŀƴŀƎŜƳŜƴǘ ǳƴŘŜǊǎǘŀƴŘǎ ǘƘŜ ƴŜŜŘ ŦƻǊ ŀ ǘƛƳŜƭȅΣ ǊŜƭƛŀōƭŜ ŀƴŘ ŀŎŎǳǊŀǘŜ ƛƴŦƻǊƳŀǘƛƻƴ Ŧƭƻǿ ǿƛǘƘƛƴ 
the Bank, for effective decision making and enhanced financial reporting. Every activity of the Bank is 
ŎƻŘƛŦƛŜŘ ƛƴ ǘƘŜ .ŀƴƪΩǎ ǎǘŀƴŘŀǊŘ ƻǇŜǊŀǘƛƴƎ ǇǊƻŎŜŘǳǊŜ ό{htύΣ ǿƘƛŎƘ ƻǳǘƭƛƴŜǎ ǘƘŜ ǇǊƻŎŜǎǎ Ŧƭƻǿ ŀƴŘ ǎǇŜŎƛŦƛŜǎ ǘƘŜ 
duties and responsibilities of every officer in relation to the activity. The SOP further highlights requirement 
for reporting, the frequency of reporting as well as those within the organization to whom the report would 
be directed to. 

 

The following are some of the generic internal reports used by Management for decision making and 
monitoring purposes: 

 
 
 
 
 
 
 
 
 
 
  
  

Á FINSTAT- Financial Statements Report  

Á BPR- Business Performance Review Report 

Á MPR- Monthly Profitability Report 

Á Liquidity Ratio Report 

Á OPR - Operations  Performance Report 

Á APR- Account Profitability Report 

Á ECR- Expense Control Report 

Á CAC- Criticized Asset Committee Report 

Á CLR- Criticized Loans Report 

Á ALCO- Asset and Liability Committee Report 

Á Overdraft Efficiency Report 
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Directors’ Report 
 

For the financial year ended December 31, 2015 

 
¢ƘŜ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ǇƭŜŀǎǳǊŜ ƛƴ ǇǊŜǎŜƴǘƛƴƎ ǘƘŜƛǊ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŀŦŦŀƛǊǎ ƻŦ DǳŀǊŀƴǘȅ ¢Ǌǳǎǘ .ŀƴƪ tƭŎ όάǘƘŜ .ŀƴƪέύ ŀƴŘ 
ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ όάǘƘŜ DǊƻǳǇέύΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ DǊƻǳǇ ŀǳŘƛǘŜŘ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǘƘŜ ŀǳŘƛǘƻǊΩǎ ǊŜǇƻǊǘ ŦƻǊ 
the financial year ended December 31, 2015. 
 

Legal form and principal activity 
 

Guaranty Trust Bank Plc was incorporated as a private limited liability company on July 20, 1990, and obtained 
a license to operate as a commercial bank on August 1, 1990. The Bank commenced operations on February 
11, 1991. It became a public limited company on April 2, 1996, with the listing of its shares on The Nigerian 
Stock Exchange on September 9, 1996. The Bank was issued a Universal Banking license by the Central Bank of 
Nigeria on February 5, 2001. 
 
The Bank was issued a Commercial Banking License with International Scope on December 20, 2012, by the 
Central Bank of Nigeria, following the divestment from all its non-banking subsidiaries in compliance with the 
Central Bank of Nigeria Regulation on Scope of Banking Activities and other Ancillary Matters. 
 
¢ƘŜ .ŀƴƪΩǎ ǇǊƛƴŎƛǇŀƭ ŀŎǘƛǾƛǘȅ remains the provision of commercial banking services to its customers, such as 
retail banking, granting of loans and advances, corporate finance, money market activities and related services, 
as well as foreign exchange operations. 
 
The Bank has the following overseas subsidiaries: Guaranty Trust Bank (Gambia) Limited, Guaranty Trust Bank 
(Sierra Leone) Limited, Guaranty Trust Bank (Ghana) Limited, Guaranty Trust Bank (United Kingdom) Limited, 
Guaranty Trust Bank (Liberia) Limited, Guaranty Trust Bank (Ivory Coast) Limited, Guaranty Trust Bank (Kenya) 
Limited, Guaranty Trust Bank (Rwanda) Limited, Guaranty Trust Bank (Uganda) Limited; as well as GTB Finance 
B.V. Netherlands, the special purpose entity used to raise funds from the international financial market. 
 
The financial results of all the subsidiaries have been consolidated in these financial statements. 
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Operating results 
 
¢ƘŜ DǊƻǳǇΩǎ DǊƻǎǎ ŜŀǊƴƛƴƎǎ ƛƴŎǊŜŀǎŜŘ ōȅ 15҈Φ IƛƎƘƭƛƎƘǘǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ year ended 31 
December 2015 are as follows: 
 

 

 Group   Group   Parent   Parent  

 
 Dec-2015  Dec-2014   Dec-2015  Dec-2014 

 
 N'000   N'000   N'000   N'000  

          

Gross Earnings 301,850,111 278,520,814 268,876,290 249,007,051 
Profit before income tax 120,694,804 116,385,843 113,027,057 110,367,851 
Taxation   (21,257,923)   (21,951,751)  (18,718,934)   (21,197,074) 
Profit for the year 99,436,881 94,434,092 94,308,123 89,170,777 

Non-controlling interests 758,454 697,633 
                          

-    
                          

-    

Profit attributable to equity holders of the 
Bank 

98,678,427 93,736,459 94,308,123 89,170,777 

Earnings Per Share (Kobo) - Basic                     351  332 335 303 
Earnings Per Share (Kobo) - Diluted 351 332 335 303 

 

Dividends 
 

During the 2015 financial year, Directors declared and paid an interim dividend of 25 Kobo per ordinary share 

on the issued capital of 29,431,179,224 Ordinary Shares of 50 Kobo each, for the halfςyear ended June 30, 

2015.  

 

Withholding tax was deducted at the time of payment.  

 

There was no income tax consequence on the Bank as a result of the dividend pay-out, as the bank is only 

required to deduct this tax at source on behalf of Tax authorities in Nigeria. The tax so withheld represents 

advance payment of income tax by the recipient shareholders.  
 
The Directors recommend the payment of a final dividend of N1.52 k (one naira fifty two kobo only) per 
ordinary share of 50 Kobo (bringing the total dividend for the financial year ended December 31, 2015 to 
N1.77k (2014: N1.75k per share). Withholding tax would be deducted at the point of payment.  

 

 
Directors and their interest  
 

The Directors who held office during the period, together with their direct and indirect interests in the issued 

share capital (including the Global Depositary Receipts (GDRs)) of the Company as recorded in the register of 

5ƛǊŜŎǘƻǊǎΩ ǎƘŀǊŜƘƻƭŘƛƴƎ ŀƴŘκƻǊ ŀǎ ƴƻǘƛŦƛŜŘ ōȅ ǘƘŜ 5ƛǊŜŎǘƻǊǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǎŜŎǘƛƻƴǎ нтр ŀƴŘ нтс ƻŦ ǘƘŜ 

Companies and Allied Matters Act and the listing requirements of The Nigerian Stock Exchange is noted below: 

 

 

 

 

 

 

 



              Guaranty Trust Bank and Subsidiary Companies                

38 
 

 Names 

Direct 

Holding 

December 
2015 

*Indirect 

Holding 

December 
2015 

Direct 

Holding 

December 
2014 

*Indirect 
Holding 

December 
2014 

                                                                                             Shares of 50k each                  Shares of 50k each 

1 Mr. Egbert Imomoh
1
 1,102,972 6,243,128

2
 1,102,972 6,243,128

2
 

2 Mrs. O. A. Demuren
 

356,581 0 356,581 0 
3 Mr. Olusegun Agbaje 32,146,651 9,481,350 32,146,651 9,481,350 

4 Mrs. Cathy Echeozo 5,608,118 2,940,300*  2,505,118 2,940,300*  
5 Mr. Andrew Alli 1,163,975 0 1,163,975 0 

6 Mr. Akindele Akintoye 13,800 0 13,800 0 
7 Mr. Adebayo Adeola 3,281,640 0 4,869,492 0 

8 Mr. Ibrahim Hassan 630,838 0 630,838 0 

9 Mr. Olabode Agusto 500,000 0 200,000 0 

10 Mr. H. A. Oyinlola 0 0 0 0 

11 Ms. Imoni Akpofure 0 0 0 0 

12 Mrs. Olutola Omotola 452,531 234,350*  452,531 234,350*  

13 Mr. Demola Odeyemi 7,661,601 1,688,550*  7,661,601 1,688,550*  

14 Mr. Wale Oyedeji 492,787 0 492,787 0 

15 Mr. Ohis Ohiwerei
3
 2,000,000 0 2,000,000 0 

16 Mr. Haruna Musa 2,873 12,500 2,873 12,500 

 
*Indirect includes indirect shareholding and/or GDR (Global Depository Receipts) 
1 Retired from the Board in March, 2015 
2 Shares jointly owned together with his spouse 
3 Retired from the Board in October, 2015 

 

There has been no significant change to Directors’ shareholdings within the period under review 

 

Directors’ Remuneration 
 
The Bank ensures that remuneration paid to its Directors complies with the provisions of the codes of corporate 
governance issued by its regulators.  
 
In compliance with Section 34(5) of the Code of Corporate Governance for Public Companies as issued by 
Securities and Exchange Commission, the Bank makes disclosure of the remuneration paid to its directors as 
follows: 

 
Type of package Description Timing 

Fixed   

Basic Salary 
 

- Part of gross salary package for Executive Directors only. 
 

- Reflects the banking industry competitive salary package 
ŀƴŘ ǘƘŜ ŜȄǘŜƴǘ ǘƻ ǿƘƛŎƘ ǘƘŜ ōŀƴƪΩǎ ƻōƧŜŎǘƛǾŜǎ ƘŀǾŜ ōŜŜƴ 
met for the financial year 

  Paid monthly during  the 
financial year 

13th month 
salary 

-   Part of gross salary package for Executive Directors only. 

 

-   Reflects the banking industry competitive salary package 
ŀƴŘ ǘƘŜ ŜȄǘŜƴǘ ǘƻ ǿƘƛŎƘ ǘƘŜ ōŀƴƪΩǎ ƻōƧŜŎǘƛǾŜǎ ƘŀǾŜ ōŜŜƴ 
met for the financial year 

Paid last month of the 
financial year 

Director fees 
- Paid annually on the day of the Annual General Meeting 
όΨAGMΩύ to Non-Executive Directors only 

Paid annually on the day 
of the AGM  

   
Sitting 
allowances 

- Allowances paid to Non-Executive Directors only for 
attending Board and Board Committee Meetings. 

Paid after each Meeting 
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Changes on the Board 
 
During the period under review, the erstwhile Chairman of the Board, Mr. Egbert Imomoh retired from the 
Board at the end of the 25th Annual General Meeting held on March 31, 2015, as he attained the age of seventy 
(70) years.  He joined the Board of the Bank in June 2005 and became the Chairman of the Board in April 2013. 
Subsequent upon his retirement, the Board of Directors appointed Mrs. Osaretin Afusat Demuren as the 
Chairman of the Board, in line with the well defined succession plan of the Bank.  
 
Also in the course of the year, Mr. Ohis Ohiwerei retired from the Board, having served as an Executive Director 
for four (4) years.  
 
To fill the vacancies created on the Board by the retirement of Messrs. Imomoh and Ohiwerei, the Board 
appointed Ms. Imoni Akpofure as an Independent Non-Executive Director, and Mr. Haruna Musa as Executive 
Director of the Bank.  
 
The appointments of Ms. Akpofure and Mr. Musa have been approved by the Central Bank of Nigeria and will 
be presented for {ƘŀǊŜƘƻƭŘŜǊǎΩ ŀǇǇǊƻǾŀƭ ŀǘ ǘƘƛǎ aŜŜǘƛƴƎ. 

 
Profiles of the New Directors  
 

¶ Profile of Ms. Imoni Akpofure 
 
Ms. Akpofure holds a Bachelor of Engineering (B.Eng Honors) degree in Civil Engineering (1988) from the 
Imperial College, University of London, United Kingdom, and a Masters of Science (M.Sc) Degree in 
Environmental Engineering (1989) from the Newcastle University, United Kingdom. She also obtained an  MBA  
from the INSEAD, France. 
 
She is a seasoned professional with over eighteen (18) years work experience in the financial industry, having 
worked with International Finance Corporation from 1995 till 2013, where she rose through the ranks to 
become the Director, Western Europe, a position she held from 2009 till her retirement in 2013.  
 
Ms. Akpofure also serves as member of several other boards, both locally and internationally, including as 
Member, Investment Committee, Fund for Agricultural Finance in Nigeria (FAFIN); Member, the Advisory Board, 
KINA Advisory Limited, United Kingdom; and is currently one of the two (2) Regional Directors for Africa of CDC 
DǊƻǳǇ tƭŎ όŦƻǊƳŜǊƭȅ /ƻƳƳƻƴǿŜŀƭǘƘ 5ŜǾŜƭƻǇƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴύΣ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǿƻǊƪƛƴƎ ǿƛǘƘ /5/Ωǎ ƛƴǾŜǎǘƳŜƴǘ 
teams in London to support investments in Anglophone and Francophone West Africa and Lusophone Africa.   

 

¶ Profile of Mr. Haruna Musa 
 
Mr. Haruna Musa holds a B.A. (Agriculture) degree from Ahmadu Bello University, Zaria, and a Masters in 
Business Administration from Bayero University, Kano. He also holds a Masters degree in Finance and 
Management from Cranfield University, United Kingdom. He worked in several financial institutions before 
joining Guaranty Trust Bank plc in 2001.  
 
IŜ Ƙŀǎ ƻǾŜǊ ŜƛƎƘǘŜŜƴ όмуύ ȅŜŀǊǎΩ ŜȄǇŜǊƛŜƴŎŜ ǿƘƛŎƘ ŎƻǾŜǊǎ ǾŀǊƛƻǳǎ ŀǎǇŜŎǘǎ ƻŦ ōŀƴƪƛƴƎ ƛƴŎƭǳŘƛƴƎ ōŀƴƪƛƴƎ 
operations, corporate banking, commercial banking, compliance and risk management. He joined the Bank in 
2001 and rose through the ranks to become an Assistant General Manager and Group Head Public Sector, 
North East Division in 2006. He left the Bank briefly in 2008 to pursue a Masters Degree in Finance and 
aŀƴŀƎŜƳŜƴǘ ŀǘ ǘƘŜ /ǊŀƴŦƛŜƭŘ ¦ƴƛǾŜǊǎƛǘȅΣ ¦ƴƛǘŜŘ YƛƴƎŘƻƳΣ ŀŦǘŜǊ ǿƘƛŎƘ ƘŜ ǊŜǘǳǊƴŜŘ ƛƴ нллфΦ IŀǊǳƴŀΩǎ 
experience.  
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Prior to his appointment as Executive Director, Mr. Musa was the General Manager in charge of the North East 
Division. 

 
Directors’ interest in Contracts 
 

For the purpose of Section 277 of the Companies and Allied Matters Act (2004), Mr. K. A. Adeola disclosed to 
the Board his indirect interest in Touchdown Travels Limited, a company in which his brother serves as 
director. 
 
Touchdown Travels Limited provided airline tickets to the Bank in the course of the year on an ad-hoc basis. 
 
The selection and conduct of the company is in conformity with rules of ethics and acceptable standards. In 
ŀŘŘƛǘƛƻƴΣ ǘƘŜ .ŀƴƪ ŜƴǎǳǊŜǎ ǘƘŀǘ ŀƭƭ ǘǊŀƴǎŀŎǘƛƻƴǎ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴȅ ŀǊŜ ŎƻƴŘǳŎǘŜŘ ŀǘ ŀǊƳΩǎ ƭŜƴƎǘƘ ŀǘ ŀƭƭ ǘƛƳŜǎΦ  
 

Shareholding analysis 
 
The analysis of the distribution of the shares of the Bank as at December 31, 2015, is as follows: 
 

Share Range 
  

Number Of Shareholders % of Shareholder Number Of Holdings % Shareholding 

1 - 10,000 252,062 75.0531  785,016,361 2.6673  

10,001 - 50,000 62,575 18.6321  1,355,953,184 4.6072  

50,001 - 100,000 10,055 2.9939  707,040,272 2.4024  

100,001 - 500,000 8,818 2.6256  1,794,638,000 6.0977  

500,001 - 1,000,000 1,025 0.3052  714,823,240 2.4288  

1,000,001 - 5,000,000 996 0.2966  1,993,818,764 6.7745  

5,000,001 - 10,000,000 140 0.0417  957,647,999 3.2539  

10,000,001 - 50,000,000 121 0.0360  2,534,151,022 8.6104  

50,000,001 - 100,000,000 23 0.0068  1,652,648,219 5.6153  

100,000,001 - 500,000,000 22 0.0066  4,884,253,578 16.5955  

500,000,001 - 1,000,000,000 3 0.0009  2,002,759,769 6.8049  

1,000,000,001 - 2,000,000,000 3 0.0009  3,850,698,907 13.0837  

2,000,000,001 - 5,000,000,000 1 0.0003  3,097,126,522 10.5233  

      
    SUB TOTAL :-      335,844 99.9997  26,330,575,837 89.4649 

      
    GTBANK GDR UNDERLYING SHARES 1 0.0003 3,100,603,387 10.5351 

      
    TOTAL     335,845 100 29,431,179,224 100 

 
 
According to the Register of Members as at December 31, 2015, no individual shareholder held more than 5% 
of the issued share capital of the Bank except for the following: 
 

SHAREHOLDER NO. OF 
SHARES HELD 

PERCENTAGE OF 
SHAREHOLDING 

GTBank GDR (underlying shares)* 3,100,603,387 10.5351% 

Stanbic Nominees Nigeria Limited** 7,621,489,029 25.8957% 
* Citibank Nigeria Limited held the 3,100,603,387 units of shares in its capacity as custodian for the underlying shares of the Global Depositary  Receipts 

(GDRs) issued by the Bank in July 2007, and listed on the London Stock Exchange. Citibank does not exercise any rights over the underlying shares as 
beneficial owner. All the rights reside with the various GDR holders who have the right to convert their GDRs to ordinary shares;** Stanbic Nominees 
Nigeria Limited held 25.8957% of the Bank's shares largely in trading accounts on behalf of various investors. 
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Donations and charitable gifts 
 

In order to identify with the aspirations of various sections of the society, the Group donated a total sum of      

N398, 211, 628 (Dec. 2014: N599, 916, 416) as donations and charitable contributions during the period. It 

comprises contributions to Educational organizations, Art and Cultural organizations, and Professional 

organizations amongst others.  A listing of the beneficiary organizations and the amounts donated to them is 

shown below:  

 

SECTOR BENEFICIARY/PROJECT AMOUNT (N) 

Arts Tate Partnership 18,339,831 

 
Virtual Arts Gallery 3,859,830 

  Support for Judita Silva show 2,000,000 

 
YELLOW SUN 2,000,000 

  LAGOS OPEN PROJECT 250,000 

Community Development Orange Ribbon Initiative - Autism 40,618,723 

  Ebola Intervention Support 39,896,102 

 
Swiss Red Cross 36,427,262 

  Lagos Motor Boat Club Support  7,000,000 

 
SHE LEADS AFRICA ETREPRENEUR PROGRAM 6,672,859 

  Special Olympics 2,500,000 

 
Massey Hospital Support 2,360,925 

  Support for Chike Okoli Foundation health programme 1,000,000 

 
Sickle Cell Support 700,000 

  Entrepreneur Support - Bridge Program 500,000 

 
Lindy's Gem support 500,000 

  Honey Bee Foundation support 437,371 

 
Entrepreneur Support - Purpose Summit 200,000 

  NYSC Ogun 80,000 

 
Orange Valentine Initiative 52,500 

  Support for special persons association 50,000 

Education Principals Cup 113,046,359 

  Financial Literacy Day Initiative 39,657,450 

  Masters Cup 24,350,230 

  Day Waterman College   20,000,000 

  Camp GTBank 12,469,623 

  Super Cup 7,246,917 

  Support for St. Augustine University 2,500,000 

  JAMB Support 1,800,000 

  Adopt-a-school 1,510,785 

  Holy Child College Support 1,000,000 

  Loyola Jesuit College 1,000,000 

  Support for Table Tennis 500,000 

  OMR forms Donation 468,000 

  Stellenboch Business School Support 227,000 

   

Environment Roundabout Maintenance 4,317,660 

  CSR PROFILING 1,570,950 

  Global Reporting Initiative 851,250 
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  Laspark Sponsorship 250,000 

Grand Total   398,211,628 

 

 

Post balance sheet events 

There were no post balance sheet events which could have a material effect on the financial position of the 

Group as at 31 December, 2015 and profit attributable to equity holders on the date other than as disclosed in 

the financial statements. 
 

Research and development 

The Bank - on a continuous basis - carries out research into new banking products and services. 

 
Gender Analysis  

The average number and percentage of males and females employed during the year ended December 31, 
2015 vis-a-vis total workforce is as follows: 

 

 Male     Female Total  Male Female 

 Number  % 
Employees 1,827 1,516 3,343  55% 45% 

 
Gender analysis of Board and Top Management is as follows: 
 

 Male Female Total  Male Female 

 Number  % 
Board 10 4 14  71% 29% 
Top Management (AGM - GM) 39 18 57  68% 32% 
Total 49 22 71  69% 31% 

 
 
 
Detailed Gender analysis of Board and Top Management is as follows: 
 

 Male Female Total  Male Female 

 Number  % 

Assistant General Manager 15 7 22   68% 32% 

Deputy General Manager 16 5 21   76% 24% 

General Manager 8 6 14   57% 43% 

Executive Director & Deputy Managing Director 3 2 5   60% 40% 

Managing Director 1 0 1   100% 0% 

Non-Executive Directors 6 2 8   75% 25% 

Total 49 22 71   69% 31% 
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Human Resources Policy 
 
(1)   Recruitment 
 
The Bank conforms with all regulatory requirements in the employment of staff, whilst also ensuring that only 
fit and proper persons are approved for appointment to board or top management positions.  All prescribed 
pre-employment screening for prospective employees and other requirements for regulatory confirmation of 
senior management appointments are duly implemented. 
 

(2)  Diversity and Inclusion 
 
The Bank treats all employees, prospective employees and customers fairly and equally regardless of their 
gender, sexual orientation, family status, race, colour, nationality, ethnic or national origin, religious belief, age, 
physical or mental disability, or any such factor. 
 
The Bank seeks to achieve a minimum of 30% and 40% female representation at Board and senior management 
levels respectively, subject to identification of candidates with appropriate skills.  ά{ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘέ 
positions for the purpose of this statement refers to Managing Director/CEO, Deputy Managing Director, 
Executive Director, General Manager, Deputy General Manager and Assistant General Manager grades. 
 
 

(3)  Employment of Disabled Persons 
 
The Bank operates a non-discriminatory policy in the consideration of applications for employment, including 
those received from disabled persons. 
 
In the event of any employee becoming disabled in the course of employment, where possible, the Bank is in a 
position to  arrange  appropriate  training  to  ensure  the  continuous  employment  of  such  a  person  without 
subjecting him/her to any disadvantage in his/her career development. In the period under review, the Bank 
had three persons on its staff list with physical disability.  
 

 
(4)  Employee Involvement and Training 
 
The Bank encourages participation of employees in arriving at decisions in respect of matters affecting their 
well-being through various forum like town hall meetings. Towards this end, the Bank provides opportunities 
where employees deliberate on issues affecting the Bank and employee interests, with a view to making inputs 
to decisions thereon.  
 
The Bank places a high premium on the development of its workforce. Consequently, the Bank sponsored its 
employees for various training courses, both locally and overseas, in the period under review.  The Bank has 
also gone into partnership with top-notch executive business schools in Europe and North America to deliver 
world-class technical and leadership training to employees in Nigeria.  
 

 
(5)  Health, Safety and Welfare of Employees 
 
The Bank maintains business premises designed with a view to 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 Bank provides medical facilities to its employees and their immediate families at 
its expense.  In line with the status of the Bank as a family-friendly organization, we operate a crèche facility at 
our Head Office and have plans to expand to other locations shortly.  There is a state-of-the-art gymnasium for 
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staff at our Head Office.  This is in addition to the registration of staff members at fitness centres (within their 
vicinity) and social clubs towards achieving employee wellness. 
 
The Bank has in place a number of training programmes, workshops and enlightenment 
programmes/publications designed to equip staff members with basic health management tips, First Aid, fire 
prevention and other occupational safety skills. 
 
Fire prevention and fire-ŦƛƎƘǘƛƴƎ ŜǉǳƛǇƳŜƴǘ ŀǊŜ ƛƴǎǘŀƭƭŜŘ ƛƴ ǎǘǊŀǘŜƎƛŎ ƭƻŎŀǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ .ŀƴƪΩǎ ǇǊŜƳƛǎŜǎΦ 
 
¢ƘŜ .ŀƴƪ ƻǇŜǊŀǘŜǎ ŀ DǊƻǳǇ [ƛŦŜ ŀƴŘ DǊƻǳǇ tŜǊǎƻƴŀƭ !ŎŎƛŘŜƴǘ όŦƻǊƳŜǊƭȅ ƪƴƻǿƴ ŀǎ ²ƻǊƪƳŜƴΩǎ /ƻƳǇŜƴǎŀǘƛƻƴύ 
Insurance covers and Employee Compensation Act contributions for the benefits of its employees. It also 
operates a contributory pension plan in line with the Pension Reform Act 2004 (amended in 2014) as well as a 
terminal gratuity scheme for its employees.   
 
 

 
BY ORDER OF THE BOARD 

 
Olutola Omotola 

Company Secretary 

FRC/2013/ICSAN/00000001781 

Plot 635, Akin Adesola Street, Victoria Island, Lagos 

27 January, 2016 
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Statement of Directors’ Responsibilities in Relation to the Financial Statements for year 

ended December 31, 2015 

 
The Directors accept responsibility for the preparation of the financial statements set out from pages 49-314 
that give a true and fair view in accordance with the requirements of the International Financial Reporting 
Standards. 

 
The Directors further accept responsibility for maintaining adequate accounting records as required by the 
Companies and Allied Matters Act of Nigeria and for such internal control as the Directors determine is 
necessary to enable the preparation of financial statements that are free from material misstatement whether 
due to fraud or error. 

 

Going Concern: 
¢ƘŜ 5ƛǊŜŎǘƻǊǎ ƘŀǾŜ ƳŀŘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŀƴŘ ƘŀǾŜ ƴƻ 
reason to believe that the Bank will not remain a going concern in the years ahead. 

 
Resulting from the above, the directors have a reasonable expectation that the company has adequate 
resources to continue operations for the foreseeable future. Thus, directors continued the adoption of the 
going concern basis of accounting in preparing the annual financial statements. 

 
 
 
SIGNED ON BEHALF O F THE DIRECTORS BY: 
 
 
 
 
 
            
      
        
             
   

 
CATHY ECHEOZO      SEGUN AGBAJE 

FRC/2013/ICAN/00000001319     FRC/2013/CIBN/00000001782 

27 January, 2016             27 January, 2016     
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Report of the Audit Committee 
For the year ended 31 December, 2015 

 
To the members of Guaranty Trust Bank Plc 

 

In accordance with the provisions of Section 359 (6) of the Companies and Allied Matters Act 2004, the 

members of the Audit Committee of Guaranty Trust Bank Plc hereby report as follows: 
 

ǅ   We have exercised our statutory functions under Section 359 (6) of the Companies and Allied Matters Act, 

2004 and acknowledge the co-operation of management and staff in the conduct of these responsibilities. 
 

ǅ We are of the opinion that the accounting and reporting policies of the Bank and Group are in accordance 

with legal requirements and agreed ethical practices and that the scope and planning of both the external 

and internal audits for the year ended 31 December, 2015 ǿŜǊŜ ǎŀǘƛǎŦŀŎǘƻǊȅ ŀƴŘ ǊŜƛƴŦƻǊŎŜ ǘƘŜ DǊƻǳǇΩǎ 

internal control systems. 
 

ǅ We  are  satisfied  that  the  Bank  has  complied  with  the  provisions  of  Central  Bank  of  Nigeria  

ŎƛǊŎǳƭŀǊ .{5κмκнллп ŘŀǘŜŘ му CŜōǊǳŀǊȅΣ нллп ƻƴ ά5ƛǎŎƭƻǎǳǊŜ ƻŦ ŘƛǊŜŎǘƻǊǎϥ ǊŜƭŀǘŜŘ ŎǊŜŘƛǘǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 

ǎǘŀǘŜƳŜƴǘǎ ƻŦ ōŀƴƪǎέΣ ŀƴŘ ƘŜǊŜōȅ ŎƻƴŦƛǊƳ ǘƘŀǘ ŀƴ ŀƎƎǊŜƎŀǘŜ ŀƳƻǳƴǘ ƻŦ b 1,585,455,000 (31 December, 

2014: N881,920,000) was outstanding as at 31 December, 2015. The status of performance of insider 

related credits is as disclosed in Note 46(d). 
 

ǅ We have deliberated with the External Auditors, who have confirmed that necessary cooperation was 

received from management in ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜƛǊ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘ ŀƴŘ ǿŜ ŀǊŜ ǎŀǘƛǎŦƛŜŘ ǿƛǘƘ ƳŀƴŀƎŜƳŜƴǘΩǎ 

ǊŜǎǇƻƴǎŜǎ ǘƻ ǘƘŜ 9ȄǘŜǊƴŀƭ !ǳŘƛǘƻǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻƴ ŀŎŎƻǳƴǘƛƴƎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ƳŀǘǘŜǊǎ ŀƴŘ 

ǿƛǘƘ ǘƘŜ ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ǘƘŜ .ŀƴƪΩǎ ǎȅǎǘŜƳ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭΦ 

 
   Mr. Akinola B. Akisanmi  

Chairman, Audit Committee 

FRC/2014/ICAN/00000005627 

25 January, 2016 
 

Members of the Audit Committee are: 

1. Mr. Akinola B. Akinsami  - Chairman 

2. Alhaji M.A. Usman   

3. Mrs. Sandra Mbagwu-Fagbemi 

4. Mr. Bode Agusto 

5. Ibrahim Hassan 

6.    Andrew Alli 
 
In attendance:   

Mr. Segun Fadahunsi - Secretary 

{ƘŀǊŜƘƻƭŘŜǊΩǎ wŜǇǊŜǎŜƴǘŀǘƛǾŜǎ 


