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ABSTRACT

The study examined corporate governance and financial performance of the banking industry in Nigeria. The 

objective of the study was to examine the impact of board size and board composition on financial performance of 

banks in Nigeria. The study used a sample of 13 quoted banks among the 15 banks currently quoted on the floor of 

the stock exchange as at December 31st, 2016 for the period of 5 years (2012-2016) and employed multiple 

regression technique for the data analysis with the help of EViews 8.0 econometric software. The results showed 

that board size and board composition had negative significant impacts on financial performance of banks in 

Nigeria. The study therefore concludes that board size and board composition are determinants of financial 

performance of banks in Nigeria. The study recommended that management should streamline the number of board 

members and also reduce the number of outside directors on the board so as to improve the financial performance 

of banks. 
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1. INTRODUCTION 

OECD an acronym for Organisation for Economic Co-operation and 

Development (2010) documents that corporate governance is the set of 

processes, customs, policies and institutions affecting the way companies 

are directed, administered or controlled [1]. It comprises the long-term 

management and oversight of the company in accordance with the 

principles of responsibility. Corporate governance issues moved from the 

fundamentals to the limelight with the speed of light due to the emergence 

of corporate failures and accounting scandals in corporations [2]. 

According to a researcher, corporate governance emerged as a result of 

the desires of business regulators to enforce corporate performance and 

the issue of corporate governance has been debated especially in the 

banking sector just like in other parts of the world [3]. 

Corporate governance is now an issue of global significance since it has 

been identified to mean different things to different people. In Nigeria, the 

banking sector has contributed immensely to her national economy and a 

nation’s economy depends on the viability of its banking sector because it 

is very pivotal for national development [4]. A group of researchers 

documented that in Nigeria, the banking industry plays a crucial role in the 

process of economic development and that the Nigerian banking sector 

had witnessed crisis which had led to distress in the sector [5]. The reason 

for distress in the banking sector was traced to poor government policies, 

bad management of board room crisis, risky asset portfolio and so on and 

so forth. 

Based on a study, the Nigerian banking sector witnessed setbacks in its 

entire history in the last decade. Inadequate level of compliance with codes 

of corporate governance, poor risk assessment procedures as well as poor 

disclosure level of banks amongst others were identified as the major 

causes for the setback [6]. Lack of adherence to codes of corporate 

governance have caused financial losses to banks, shareholders and the 

society at large. The first code of corporate governance was issued by SEC 

in 2003 and that of Central Bank of Nigeria for the banking industry was 

released on 1st April 2006. A researcher recorded that poor corporate 

governance in the banking sector of Nigeria have resulted in the 

liquidation of banks which have had effects on personal savings, pensions 

and gratuities, trust funds [7]. 

The primary objective of a business organization is to maximize the wealth 

of shareholders return on investment. Managers of the business 

organization, however, have other objectives   such as the power of 

running a large organization and other privilege of their positions. 

Manager’s superior access to insider information means that the managers 

are at an advantage [8]. 

The Nigerian banking sector intermediates funds between the surplus and 

deficit units in the economy, making the sector one of the pillars of 

economic development in the country. Nigerian banks stimulate, promote 

and create investment opportunities which lead to economic growth and 

development. Therefore, as the banking sector attracts more investments 

it will result to improved performance of the economy. 

Sound corporate governance is being embraced in the world since it is 

seen as a catalyst in stabilizing the global capital markets and protecting 

the investors. Companies attract investment and enhance performance 

with the aid of sound corporate governance. Therefore, this study seeks to 

investigate the impact of corporate governance on the financial 

performance of banks in Nigeria so as to contribute to the enrichment of 

both international and Nigerian literature relating to corporate 

governance and financial performance. The research will also be of 

interest to investors, Securities and Exchange Commission, Central Bank 
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of Nigeria, managers, researchers and other stakeholders as it will 

strengthen their understanding of the effect of corporate governance on 

financial performance, and in addition serve as feedback on whether 

corporate governance has improved the financial performance of banks in 

Nigeria. 

 

The remainder of this paper examines the review of literature and 

hypothesis development, methodology, data presentation and analysis as 

well as the findings, conclusion and recommendations. 

 

2.  LITERATURE REVIEW 

 

2.1 Conceptual Issues and Hypothesis Development 

 

Building credibility, ensuring transparency and accountability, as well as 

maintaining an effective disclosure channel that would foster good 

financial performance are the trade mark of corporate governance. Studies 

have shown that there is a relationship between corporate governance 

and stakeholders’ confidence [9]. 

 

The study of a researcher revealed that banks have certain features that 

make their governance structure unique [10]. The opaqueness of banks as 

compared to other non-financial firms has the tendency of creating agency 

problem due to the susceptibility of information asymmetries. Banks are 

frequently regulated which go a long way in impeding natural corporate 

governance mechanism. The essence of the regulation is to reduce 

systematic risk in the system which often time is at variance with the 

primary objective of the goal of shareholders [11]. 

 

Though the rudimentary principle of corporate governance can be applied 

to the banking industry, the significance of the banks in the development 

of the economy and their special attributes of complexity and heavy 

regulation make the problems and practice of corporate governance 

highly specific as well as the mechanisms available to deal with such 

problems [12]. 

 

The presence of regulators, information asymmetries and conflict of 

shareholders interest in the banking sector puts a special relevance on the 

corporate governance mechanism of banks. 

 

2.2 Board Size and Financial Performance 

 

Companies with large boards tend to become less effective and easier for 

a CEO to control [13,14]. A high number of decision makers in any 

committee may reduce their effort and give rise to some degree of free 

riding. When a board gets too big, it becomes difficult to coordinate and 

becomes problematic, especially in terms of the process involved in 

decision making. Smaller boards also increase decision taking processes. 

There is an optimal board size beyond which the performance of the 

company is impaired. They argued that larger boards can result in poorer 

communications and less effective and timely decision making. There are 

several studies supporting the notion that small board sizes enhance the 

performance of firms quoted on the stock exchange [15]. 

 

A previous researcher recorded that large boards can be less effective than 

small boards. The idea is that when boards become too big, agency 

problems increase within the board and the board becomes more 

symbolic. A group of scholars found that there is a negative association 

between board size and firm performance [16,17]. A scholar revealed that 

board size had a negative significant impact on financial performance. On 

the other hand, another scholar documented that board size had an 

insignificant impact on financial performance. 

 

Against this backdrop, the postulation of the hypothesis is as follows: 

Ho1: Board size has no significant impact on the financial performance of 

banks in Nigeria. 

 

2.3 Board Composition and Financial Performance 

 

No clear conclusion has been reached on the issue of whether directors 

should be employees of or affiliated with the firm or outsiders. Inside 

directors are more familiar with the firm’s activities and they can monitor 

to top management if they perceive the opportunity to advance into 

positions held by incompetent executives. On the other hand, outside 

directors’ acts as referees to ensure that competition among insiders 

stimulates actions consistent with shareholders value maximization [18]. 

Boards of directors are more independent as the proportion of their 

outside directors increases. 

 

Studies of a researcher revealed that the effectiveness of a board depends 

on the optimal mix of inside and outside directors [19]. There is very little 

theory on the determinants of an optimal board composition or the factors 

that determine the size of the board that remains optimal [20]. Studies 

have revealed that no relationship exists between board composition and 

firm performance [21,22]. Board composition had a positive significant 

impact on financial performance. 

 

Against this backdrop, the postulation of the hypothesis is as follows: 

Ho2: Board composition has no significant impact on the financial 

performance of banks in Nigeria. 

 

2.4 Audit Committee Size and Financial Performance 

 

In Nigeria, audit committee was created by the Companies and Allied 

Matters Act, (CAMA 2004) as one of the corporate governance attributes 

that would help monitor the oversight functions of the board of directors 

[23]. Section 359 (4) of CAMA (2004), stipulates that an audit committee 

shall consist of an equal number of directors and representatives of the 

shareholders of the company subject to a maximum number of six 

members. 

 

The size of audit committee is used as an indication of resources available 

to a firm. A researcher documented that issues in the reporting process are 

likely to be identified and solved with a large audit committee. Size of audit 

committee can impact on the process of accounting by adding greater 

transparency to shareholders and creditors thereby enhancing financial 

performance of firms [24]. A researcher revealed that audit committee size 

had no significant impact on financial performance. Another researcher 

also revealed that audit committee size had an insignificant influence on 

the financial performance. Empirical evidence documents that audit 

committees have the likelihood of reducing earnings management thereby 

impacting on financial performance [25,26]. A scholar documents that 

increasing the number of members of audit committee have the tendency 

of ensuring an effective and efficient control of the accounting and 

financial reporting processes. 

 

Against this backdrop, the postulation of the hypothesis is as follows: 

Ho3: Audit committee size has no significant impact on the financial 

performance of banks in Nigeria. 

 

2.5 Theoretical Framework  

 

The theoretical framework on which this study is based are the resource 

dependency and the stakeholder theories. 

 

2.6 Resource Dependency Theory (RDT) 

 

Resource dependency theory explains that organizations depend on 

resources from external sources which affect its corporate governance 

structures in terms of the strategic management of external relations 

alongside enforcing control over such organizations. A group of 

researchers asserts that Resource Dependency Theory has its origins in 

open system theory as such organizations have varying degrees of 

dependence on the external environment, particularly for the resources 

they require to operate. They express the same view as proponents of the 

theory who suggest that company should seek proactively to control 

resources in order to improve organizational performance. 

 

The hallmark of resource dependence theory that distinguishes it from 

transaction cost economics is the emphasis on power and a careful 

articulation of the explicit repertoires of tactics available to organizations. 

This follows that directors or non-executive are greatly appreciated than 

their inside directors’ counterparts because of their ability to provide the 

organization with resources that would enhance firm’s performance as 

put by proponents in terms of board capital and board motivation. 

 

2.7 Stakeholder Theory 

 

Stakeholder theory has been perceived to be advancement on the agency 

theory and corroborates the concept of corporate governance in 
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organizations in a more robust manner than the agency theory. This 

theory recognizes not only the shareholders or owners of the organization 

but also the stakeholders. Stakeholders are a combination of those 

individual or group that influences an organization and those that are 

being influenced by the organization. Stakeholders therefore comprise of 

the shareholders, creditors, employees, customers, competitors, suppliers 

and the community. 

 

Stakeholder theory asserts that companies have a social responsibility 

that requires them to consider the interests of all parties affected by their 

actions. This confers more responsibility on the managers in terms of 

ensuring that no stakeholder is dissatisfied either in the short run or long 

run. Put simply by a researcher, stakeholder theory is the doctrine that 

businesses should be run not for the financial benefit of their owners, but 

for the benefit of all stakeholders. 

 

A previous researcher posits that the fundamental basis of the stakeholder 

theory is normative and involves the acceptance of ideas that stakeholders 

are persons or groups with legitimate interests in procedural and/or 

substantive aspects of corporate activity and that the interest of all 

stakeholders are of intrinsic value. 

 

A group of scholars suggest that stakeholder theory focuses on the relative 

differences of a stakeholder oriented corporate governance system 

compared to a shareholder oriented one. Consequently, it can be inferred 

that stakeholder theory broadens the horizon of interests attached to 

corporate governance with respect to firm performance. 

 

3.  METHODOLOGY AND MODEL SPECIFICATION 

 

This study adopts the descriptive research design. The study seeks to 

investigate the impact of corporate governance on the performance of 

banks in Nigeria. The data for this study were obtained from secondary 

sources collected from the audited annual reports of banks in Nigeria. 

Presently, out of the 21 banks currently operational, only 15 banks were 

quoted on the floor of the stock exchange as at December 31st, 2016. Out 

of the 15 banks that were quoted, data could only be gotten from 13 banks 

only. Consequently, the study adopted a sample of 13 banks. The study 

covered a 5-year period ranging from 2012-2016.The data was analyzed 

using multiple regression and SPSS was used to run the regression.  The 

reason for focusing on quoted banks was that their corporate annual 

reports are readily available, accessible and also provide a greater 

potential for comparability of results. 

 

A model was built in order to examine the impact of corporate governance 

mechanisms on the performance of banks in Nigeria. The model captured 

the independent variables which were made up of board size, board 

composition and audit committee size and the dependent variable which 

was financial performance of banks in Nigeria was proxied by the ratio of 

profit after tax to total asset. 

 

PERFt = α + β1BSt + β2BC t   + β3ACS t   + ε t 

 

Where PERF is performance measured as a ratio of profit after tax to total 

asset. 

 

BS is board size measured as total number of persons sitting on the board 

 

BC is board composition measured as total number of outside directors 

divide by total number of directors sitting on the board. 

 

ACS is audit committee size measured as the total number of persons 

sitting on the audit committee members 

 

α is constant 

 

β1 – β3 are the coefficient of the parameter estimate 

 

ε is the error term 

 

3.1 Measurement of Variables 

 

1. Financial Performance. (Dependent 

Variable)  

PERF Measured as a ratio of profit after 

tax to total asset. 

[27] 

 

     
2. Board Size. (Independent Variable) BS Measure as total number of persons 

sitting on the board. 

 

[28] 

3. Board Composition. (Independent 

Variable) 

BC Measured as total number of 

outside directors divided by total 

number of directors sitting on the 

board. 

[4] 

 

 

4. Audit Committee Size. (Independent 

Variable) 

ACS measured as the total number of 

persons sitting on the audit 

committee members 

  

[7] 

     

Source: Author’s Compilation (2018) 
 

4. DATA PRESENTATION AND ANALYSIS OF RESULT 

 

The presentation of data begins with descriptive statistics which shows the level of average and risk variation of the quoted sampled firm for the period of 

2012 to 2016. The result was represented in the table below. 
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Table 1: Descriptive Statistics 

 

Variables             Mean     Std. Deviation   Jarque-Bera 

PERF 

BS 

BC 

            1.57 

            14.23 

            0.59 

            1.37 

            3.04 

            0.11 

   4.01 (0.13) 

   2.56 (0.27) 

   8.56 (0.01) 

Source: Author’s Computation (2018) 
 

Table 1 shows the mean (average) for each of the variable, their standard 

deviation (degree of dispersion) and Jarque-Bera (JB) statistics (normality 

test). The results in table 1 provided some insight into the nature of the 

selected quoted banks that were used in this study.  On the average, 

financial performance measured by return on asset was N1.57 with a 

corresponding standard deviation value of 1.37, board size on the average 

was 14.23 with a corresponding standard deviation value of 3.04. This 

implies that the number of directors sitting on the board of quoted banks 

in Nigeria was fourteen (14) on the average. Board composition measure 

by the ratio of non-executive directors to total board size on the average 

was 0.59 with a corresponding standard deviation value of 0.11. To find 

out the level of distribution of the variables, the Jarque-Bera (JB) statistics 

shows that board composition was normally distributed while except 

board independence which was abnormally distributed. 

 

To examine the relationship between corporate governance mechanism 

variables and firm performance, Pearson correlation matrix was 

conducted, and the result was presented in Table 2 below; 

 

Table 2: Pearson Correlation Matrix 

 

                       PERF                         BS                   BC     
PERF                 1        
BS                 -0.1776                         1 
BC                  0.1643                      0.4661                1         

Source: Author’s Computation (2018) 
 

Correlation matrix measures the degree of linear association between the 

dependent variable and explanatory variables. The result of the Pearson 

correlation matrix showed that board size (BS) was negative and 

moderately corrected with financial performance measured by return on 

asset (ROA=-0.1776). What this means is that the larger board size, there 

might be a decrease in financial performance of the banking sector in 

Nigeria [29-31]. Board composition (BC) was positive and moderately 

corrected with financial performance measured by return on asset 

(ROA=0.1643). A close look at the correlation matrix also revealed that no 

two explanatory variables were perfectly correlated. This means that 

there is the absence of multicollinearity problem in our model. 

Multicollinearity between explanatory variables may result to wrong signs 

or implausible magnitudes, in the estimated model coefficients and bias of 

the standard errors of the coefficients. The mean aggregate value of the 

Variance Inflation Factor (VIF) of 1.27 confirms the absence of 

multicollinearity problem in our model (see appendix below). 
 

To examine the significant impact of corporate governance on financial 

performance, the study employed a multiple regression technique to test 

our formulated hypotheses. The results obtained were presented in the 

table below; 
 

Table 3: Multiple Regression Results 
 
 

Variable                                      Coefficient                 t-test                         p-

value                             

 C                                                    5.92                          3.74                           0.0004                                         

 BS                                                 -0.14                        -2.39                           0.0195                                          

 BC                                                -3.80                         -2.33                           0.0230                                          

  R-Square = 0.109632 

  Adjusted R-Square = 0.080910 

  F-Statistic = 3.81 

  Prob(F-Statistic) = 0.02 

_____________________________________________________________________________ 

SOURCE: Author’s Computation (2018)                  

Given table 3 above, the systematic variation between corporate 

governance and financial performance 8% using the coefficient of 

determination (adjusted R2). The F-statistic value of 3.81 showed a 

significant linear relationship between corporate governance and 

financial performance. However, it would be revealed from the multiple 

regressions results that board size (BS) has a negative significant impact 

on financial performance (PERF=0.01) at 1% level of significance. This 

therefore means that the larger the board size the more decline the 

financial performance of the banking sector. The significance of board size 

was because the p-value was less than 0.05, therefore the null hypothesis 

is hereby rejected. The result was consistent with the finding of a 

researcher which revealed that board size had a negative significant 

impact on financial performance. The finding was however inconsistent 

with the finding of a researcher which documented that board size had an 

insignificant impact on financial performance. The result also showed that 

board composition (BC) has a negative significant impact on financial 

performance (PERF=0.02) at 5% level of significance. This therefore 

means that increase in the number of non-executive directors sitting on 

the board would significant lead to a decrease in financial performance. 

The significance of board composition was because the p-value less than 

or equal to 0.05, therefore the null hypothesis is hereby rejected.  The 

result was inconsistent with the findings of several researchers that no 

relationship exists between board composition and financial performance. 

The finding was also inconsistent with the finding of another researcher 

which revealed that board composition had a positive significant impact 

on financial performance. 

 

To test for the presence of heteroskedasticity in the result, the Harvey 

heteroskedasticity test conducted indicates that the insignificance of the 

F-statistic (0.749126) and observed R-squared (1.533687) showed that 

there is absence of heteroskedasticity in the regression results. This was 

reported in table 4 below; 

 

Table 4: Breusch-Pagan Godfrey White heteroskedasticity Result 

 

F-Statistics                  0.749126            prob. F (2, 62)                                            0.4770 

Obs*R-Square             1.533687           prob. Chi-Square (2)                                  0.4645 

Scaled explained SS    0.989994           prob. Chi-Square (2)                                  

0.6096 

Source: Author’s Computation (2018)   
                
5.  CONCLUSION AND RECOMMENDATIONS 

 

The study examined corporate governance and financial performance of 

the banking industry in Nigeria. Corporate governance issues moved from 

the fundamentals to the limelight with the speed of light due to the 

emergence of corporate failures and accounting scandals in corporations. 

The results showed that board size and board composition had negative 

significant impacts on financial performance of banks in Nigeria. The study 

therefore concludes that board size and board composition are 

determinants of financial performance of banks in Nigeria.  Audit 

committee size was not captured by the regression because all the banks 

that formed the sample size had the same number of audit committee 

members thus signifying a linear relationship. 

 

The study recommended that management should streamline the number 

of board members and also reduce the number of outside directors on the 

board so as to improve the financial performance of banks. The code of 

corporate governance of banks in Nigeria as it relates to board size and 

board composition should be reviewed so as to enhance the financial 

performance of banks. 
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APPENDIX: RESULTS 

Descriptive Statistics 

 

 PERF BS BC 

 Mean  1.578889  14.23077  0.590308 

 Median  1.587000  15.00000  0.560000 

 Maximum  4.996700  19.00000  0.880000 

 Minimum -0.800400  6.000000  0.370000 

 Std. Dev.  1.379590  3.040195  0.114482 

 Skewness  0.594269 -0.470341  0.884036 

 Kurtosis  2.738167  2.747093  3.194821 

    

 Jarque-Bera  4.011527  2.569784  8.569266 

 Probability  0.134558  0.276680  0.013779 

    

 Sum  102.6278  925.0000  38.37000 

 Sum Sq. Dev.  121.8091  591.5385  0.838794 

    

 Observations  65  65  65 
 

Pearson Correlation Matrix 

 PERF BS BC 

PERF  1.000000 -0.177683 -0.164338 

BS -0.177683  1.000000 -0.466199 

BC -0.164338 -0.466199  1.000000 
 

http://www.oecd.org/dataoecd/63/60/46435512.pdf
http://www.cbn.org/65432/pdf
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OLS regressions 

Dependent Variable: PERF   

Method: Least Squares   

Date: 06/06/18   Time: 02:06   

Sample: 1 65    

Included observations: 65   
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

C 5.923657 1.583196 3.741582 0.0004 

BS -0.147441 0.061468 -2.398646 0.0195 

BC -3.805766 1.632357 -2.331454 0.0230 
     
     

R-squared 0.109632     Mean dependent var 1.578889 

Adjusted R-squared 0.080910     S.D. dependent var 1.379590 

S.E. of regression 1.322601     Akaike info criterion 3.442133 

Sum squared resid 108.4550     Schwarz criterion 3.542489 

Log likelihood -108.8693     Hannan-Quinn criter. 3.481730 

F-statistic 3.817055     Durbin-Watson stat 0.590925 

Prob(F-statistic) 0.027331    
     
     

Heteroskedasticity Test: Harvey  
     
     

F-statistic 0.749126     Prob. F(2,62) 0.4770 

Obs*R-squared 1.533687     Prob. Chi-Square(2) 0.4645 

Scaled explained SS 0.989994     Prob. Chi-Square(2) 0.6096 
     
     

     

Test Equation:    

Dependent Variable: LRESID2   

Method: Least Squares   

Date: 06/06/18   Time: 02:07   

Sample: 1 65    

Included observations: 65   
     
     

Variable Coefficient Std. Error t-Statistic Prob.   
     
     

C 1.811276 2.161545 0.837954 0.4053 

BS -0.049480 0.083923 -0.589590 0.5576 

BC -2.727535 2.228665 -1.223842 0.2256 
     
     

R-squared 0.023595     Mean dependent var -0.502949 

Adjusted R-squared -0.007902     S.D. dependent var 1.798662 

S.E. of regression 1.805754     Akaike info criterion 4.064889 

Sum squared resid 202.1664     Schwarz criterion 4.165245 

Log likelihood -129.1089     Hannan-Quinn criter. 4.104486 

F-statistic 0.749126     Durbin-Watson stat 1.191320 

Prob(F-statistic) 0.477010    
     
     

 

Variance Inflation Factors  

Date: 06/06/18   Time: 02:07  

Sample: 1 65   

Included observations: 65  
    
    
 Coefficient Uncentered Centered 

Variable Variance VIF VIF 
    
    

C  2.506509  93.13753  NA 

BS  0.003778  29.71018  1.277696 

BC  2.664589  35.77957  1.277696 
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DATA REGRESSIONS 

S/N BANKS YEAR PERF BS BC ACS 

1 Access Bank 2012 2.5720 15 0.47 6 

    2013 2.0429 17 0.53 6 

    2014 2.0464 16 0.50 6 

    2015 2.5419 16 0.56 6 

    2016 2.0506 15 0.53 6 

2 Diamond Bank 2012 1.8766 15 0.53 6 

    2013 1.8793 18 0.61 6 

    2014 1.3183 16 0.50 6 

    2015 0.3226 16 0.63 6 

    2016 0.1707 16 0.44 6 

3 Fidelity Bank 2012 1.9905 16 0.88 6 

    2013 0.7141 16 0.88 6 

    2014 1.1622 19 0.58 6 

    2015 1.1288 14 0.57 6 

    2016 0.7498 18 0.56 6 

4 First Bank Holdings 2012 2.3750 6 0.67 6 

    2013 1.8246 8 0.63 6 

    2014 1.9076 11 0.73 6 

    2015 0.3636 12 0.75 6 

    2016 0.3619 11 0.82 6 

5 First City Monumental Bank 2012 1.6644 15 0.60 6 

    2013 1.5870 12 0.75 6 

    2014 1.8928 11 0.82 6 

    2015 0.4106 10 0.80 6 

    2016 1.2226 10 0.80 6 

6 Guaranty Trust Bank  2012 4.9967 14 0.50 6 

    2013 4.2811 14 0.50 6 

    2014 4.6257 15 0.53 6 

    2015 3.9387 15 0.53 6 

    2016 4.2447 16 0.44 6 

7 Stanbic Ibtc Holding  2012 1.5007 12 0.83 6 

    2013 3.1218 11 0.64 6 

    2014 3.3948 7 0.71 6 

    2015 2.0149 10 0.70 6 

    2016 2.7071 10 0.70 6 

8 Sterling 2012 1.3032 11 0.55 6 

    2013 1.2842 11 0.55 6 

    2014 1.0921 16 0.56 6 

    2015 1.2875 17 0.59 6 

    2016 0.6188 16 0.50 6 

9 United Bank For Africa 2012 2.4743 16 0.50 6 

    2013 1.7637 19 0.37 6 

    2014 1.7341 17 0.47 6 

    2015 2.1672 19 0.53 6 
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    2016 2.0621 19 0.53 6 

10 Zenith 2012 4.7013 14 0.43 6 

    2013 3.6189 12 0.50 6 

    2014 2.6484 12 0.58 6 

    2015 2.6371 12 0.58 6 

    2016 2.7354 13 0.54 6 

11 Union bank 2012 0.0066 18 0.50 6 

    2013 0.0192 17 0.59 6 

    2014 0.0259 18 0.61 6 

    2015 0.0136 19 0.53 6 

    2016 0.0123 17 0.65 6 

12 Unity Bank 2012 0.1201 16 0.56 6 

    2013 -0.8004 16 0.56 6 

    2014 0.0260 14 0.50 6 

    2015 0.0106 14 0.50 6 

    2016 0.0044 15 0.47 6 

13 Wema Bank 2012 -0.0205 12 0.58 6 

    2013 0.0048 13 0.62 6 

    2014 0.0620 13 0.62 6 

    2015 0.0059 14 0.50 6 

    2016 0.0060 12 0.58 6 

  SOURCE: BANK AUDITED ANNUAL FINANCIAL STATEMENT FOR THE PERIODS           

 

 

 


