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IDEPENDENT AUBDTOR'S REPORT
To the Members of First City Monument Bank Plc

The accompanying balance sheets as at 31 December 2011 and the profit and loss accounts for the
year then ended, are derived from the audited Group and separate financial statements of First City
Monument Bank Plc ("the Bank") and its subsidiary companies (together "the Group") for the year
ended 31 December 2011. We expressed an unmodified opinion on the Group and Separate financial
statement in our report dated 5 March 2012.

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

In our opinion, the accompanying balance sheets and profit and loss accounts are consistent , in all
material respects, with the audited Group and Separate financial statements of First City Monument
3ank Plc for the year ended 31 December, 2011 from which they were derived.
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DEC. 2011 DEC. 2010 DEC. 2011 DEC. 2010 | 2011 2010 2011 2010
N'000 N'000 N'000 N'000 | N'000 N'000 N'000 N'000
ASSETS |
Cash and balance with Central Bank 34,934,115 13,406,893 34,933,865 13,406,438 | Gross earnings 80,398,043 62,686,096 74,236,855 57,835,577
Treasury bills 12,019,605 22,588,314 12,019,605 22,588,314 |
Due from other banks 35,376,959 57,311,736 28,654,265 50,361,306 |
Loans and advances 319,434,207 326,899,532 315,101,376 323,531,060 | Interest and discount income 57,683,316 43,631,945 53,748,587 40,702,524
Advances under finance lease 3,067,760 3,521,022 3,067,760 3,521,022 | Interest expense (25,620,635) (21,698,007) (25,619,558) (21,699,307)
Deferred tax assets 3,578,836 572,053 3,482,998 433,047 | Netinterest and discount income 32,062,681 21,933,938 28,129,029 19,003,217
Investment securities 155,042,282 74,188,921 153,414,566 71,916,099 | Other income 21,779,314 18,092,926 19,552,855 16,171,828
Ilnvesunent in subsidiaries - - 11,005,868 11,005,868 | Operating income 53,841,995 40,026,864 47,681,884 35,175,045
investment in associates 230,656 145,000 300,000 300,000 | Operating expenses (32,857,320) (31,491,391) (29,648,123)  (28,369,962)
Other assets 12,375,864 13,818,756 12,231,591 13,483,357 | Allowance for losses (32,452,704) 439,415 (31,969,727) 759,805
Investment property 131,778 131,778 - - | Share of post tax result of associate 113,628 50,854 - -
Property and equipment 19,092,716 19,291,248 18,640,557 18,886,370 (Loss) / profit before tax (11,354,401) 9,025,742 (13,935,966) 7,564,888
Intangible assets 6,495,640 6,715,629 421,014 3: 7 | Tax credit/(charge) 1,439,253 (1,080,771) 2,368,222 (242,566)
Total assets 601,780,418 538,590,882 593,273,465 88
| (Loss)/ profit after tax (9,915,148) 7,934,971 (11,567,744) 7,322,322
|
LIABILITIES |
Customer deposits 409,231,355 334,821,192 410,578,646 334,897,851 |
Due to other banks - 580,784 - 580,784 |
Borrowings 19,167,000 25,116,189 19,167,000 25,116,189 |
Tax payable 1,783,422 1,867,603 951,402 1,200,495 |
Other liabilities 52,398,055 40,813,679 43,785,316 33,078,675 |
Deferred tax liabilities 26,388 20,192 - - |
Retirement benefit obligations 12,971 8,994 9,447 5,096 KEY FINANCIAL INFORMATION
Other long term benefits 1,464,716 591,739 1,408,493 558,576
Total liabilities 484,083,907 403,820,372 475,900,304 395,437,666 | Total non-performing loans & advances 9,584,646 19,298,201 9,080,412 18,998,414
Total non-performing loans to total
| gross loans and advances (%) 2.86% 5.52% 2.75% 5.49%
CAPITAL & RESERVES |
«.. " capital 8,135,596 8,135,596 8,135,596 8,135,596 | (Loss)/ earnings per share in kobo (basic) (61)k 49k (71)k 45k
Share premium 108,369,199 108,369,199 108,369,199 108,369,199 | (Loss)/ earnings per share in kobo (diluted) (60)k 49k (70)k 45k
Reserves 1,191,716 18,265,715 868,366 18,131,027 |
Shareholders' funds 117,696,511 134,770,510 117,373,161 134,635,822 |
1
|
Liabilities and equity 601,780,418 538,590,882 593,273,465 530,073,488 |
|
|
Acceptances and guarantees 97,260,519 65,249,741 97,260,519 65,249,741 |
|

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

The Bank paid penalties in respect of a contravention of the Banks and Other Financial Institutions Act

during the year ended 31 December 2011. Details of the contravention and penalties paid are disclosed in

the financial statements.

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

KPM &

5 March 2012
Lagos, Nigeria

)
Tope O. Lawani, Alhaji Mustapha Damcida, Olusegun Odubogun, Stephen O. Alashi, Otunba Olutola O. Senbore, Olutola O. Mobolurin

g Britishv{ Chairmam)-Lad Balogurr{Group Managing DirectorCED), Segurrodusanya (Deputy Managimg Director), Peter
Malik (Pakistani) (Executive), Olufemi Bakre (Executive), Bismarck Rewane, Dr. John Udofa, Nigel Kenny (British),



