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We are an international, enterpreneurial
conglomerate operating locally to enhance

the lives of all consumers through gquality,

value and innovation, doy after day.

V.‘ L]
We shaoll profitably grow our business,
strengthening our product portiolio,
enhancing the lives of our employees,

consumers and all other stakeholders, by

living and breathing our shared values,

everyday.




Cussons
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excperience the fun...

excperience the dream...

experience the leather...

experience the pleasure...

Long Lasting Luxury



Shareholder's Admission Form

Plercrees ettt e e I e i i i i e e S T e A g e e
Or in his/her place Mo SIS oot oe it ss s aim st b sbm s s s iim e md et
To represent him/her of the §2nd ANMMNUAL GEMNERAL MEETING of this company 1o be held af

11,00 o.m. on Tuesday, 7 September, 2010 ot Transcorp Hilton Hotel, Abuja,

THIS FORM SHOLUILD BE COMPLETED, TORN OFF, AND PRODUCED BY THIS SHAREHOLDER

OR HIS/HER NOMIMEE IN QRDER TO GAIN ENTREANCE TO THE MEETING.

PAstrae
R.A.Alade

Company Secrefory
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iWash

INTELLIGENT WASH

5-'..:-‘ -

# Sensor Clean ® 45 Door Opening
Auvtomatically detects dirt extent of fabrics Mo banding requirad when loading and officading clothes.

and adjust machine to required cleaning/wash ime.
& Smart Memor ¥ 53"_'1{';_-‘“

* Antl Mildew Tochnology Door Gaskel Cycle continues from wene it stop before power cutage.
Prevents mildew on door lint if door is not cleaned
after use. L] E|I'!I_'r:l|||'.1-|-1_||'.':_‘1|!1|n;.':J-:Ir Lok
Press and hold the pause button for 2 seconds (o
& Sport Wash Function add clothes before or during wash cycle,

Washes lightly dirly clothes in 25mins.

paut of youwr life
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Board of Directors, Officers,
and other Corporate Information

Directors

Professor E.C. Edozien, OFR Chairman - Mon Executive

B. Cyelola Vice Chairman - Mon Executive
. C. Giannopoulos (Greek) |  Managing Director/ Chief Executive

L. Batagarawa Mon-Executive
__E. Ebi (Mrs) Non-Executive

M. Hayatu-Deen Mon-Executive

O.T. Haturoti (Mrs.) Executive

A, Kristiansson [Swedish) Executive

A Loizos (Greek) Executive

&, Olubiyi [Mrs.) Executive

A. Raji Execulive

K. Rodgers |British) Resigned 31/05/2010

Company Secretary

R.A. Alode

Registered Office

45/47, Town Planning
llupeju Industrial Estate,
PM.B. 21132,

lkeja.

Registration Mo,
RC.6923

Registrars

First Registrar Migeria Limited
Plot 2, Abebe Villoge Rood,
Igonmu Complex,

FEM.B. 12692,

Logos.

Auditors
PricewaterhouseCoopers
[Charterad Accountants)
252E, Muri Okunala Street,
Victorio Island,

Lagos.
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Results at a Glance
For the year ended 31 May, 2010

Turnover

Profit before taxation
Taxation and non contralling interest

Profit ofter toxotion offributable fo members

At year end:
Shore Capital

Shu{ehaldets Ful‘u:ls

Per 50k shore daota:
Bosed on 3,174,381,634 ordinory shores of 50k each:

Eomings per share

Stock exchange quotations:

As ot May

Mumber of employees

THE GROUP

2010
MN'000

62,667,910

7,951,448

(2,649,706)

5,301,742

1,588,191

38,707,544

2009
N'000

63,800,733

7,671,087
(2,852,476)

4,818,611

1,588,191

35,565,450

M1.52

N21.27

3,425

b
Increase)
(Decraass)

{2)

{7)
0
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Notice of Meeting

MNOTICE IS HEREBY GIVEM that the 62nd Annual General Meeting of PZ Cussons Migeria Plc will be held ot Transcorp
Hilton Hotel, Abuja on Tuesdoy, 7 September, 20100t 11.00a.m. for the following purposes.

Ordinary Business

T To receive the accounts for the yeor ended 31 May, 2010 ond
the reparts of the directors ond ouditors thereon, {resolution 1)
2z To declore a dividend, (resolution 2)
3 To re-elect directors, fresalutions 3-5)
4, To authorize the directors to fix the remuneration of the auditors. fresolution &)
5: To elect members of the Audit Commitiea. fresalution 7]

Special Business
&, To fix the ramuneration of the Directors fresolution 8]
BY ORDER OF THEBOARD

R.A. Alade
Company Secretary

45/47, Town Planning Way,
Hupeju Industrial Estate,
Lagos

22 July, 2010

Proxy
A mamber of the company enfitled fo attend and vote ot the meeting is entitled to appoint o proxy to oftend and vota in

his/her place and such prosy need to be o member of the company. A detachable proxy form is on page 61, Executed
proxy form should be deposited at the registered office of the company, 45/47, Town Planning Way, lupeju Industrial
Estate, PM.B. 21132, lkejo notlater than 11.00a.m. on Saturday, 4 September, 2010.

Dividend Warrant
The Board hos recommended dividend poyment which if opproved, is poyoble less withholding tox. If the poyment of the

dividend is opproved, warronts will be posted on 14 September, 2010.

Closure of Register

Far the purpose of the dividends, the Register of Members ond Transter Book will be closed from Monday, 23rd August
2010 to Friday, 27th August 2010 (both dates inclusive) for the purpose of updating the Register of Members,
Accordingly, dividends will only be poid to shoreholders whose nomes oppeor on the register os of the close of business
on Friday, 20th August 2010.

Audit Committee
In accordance with section 35%(5) ot the Companies and Allied Matters Act, any member may nominate o shareholder

as o member of the Audit Committee, by giving nofice in writing of such nomination o reoch the Company Secretary ot
least 21 doys before the Annual General Meeting,
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Project Unity

IMPROVING MANUFACTURING AND DISTRIBUTION FACILITIES

Progect Unity = an initialive targeted of averhouling P2 Custons bosiness processes, fodiory focation, loyout ond distibution modsl. This
devalopmentol and expansion programme consisis: of PROJECT AS-ES ASAR PROJECT OPTIMUM, PROJECT PHOENIX and PROJECT
PROGRESS.

PROJECT AS-15 ASAP- A strofegic empansion project of relocoting the Personal Caore foctary to lkorodu site with the building of o new talc

sterilisoticn fociory. Theworld-class focility cost N 1.3 billion

PROJECT OPTIMUM- This is o canstruction of M1.2 billion stole-of-the-ar worshouss cavering 880,000 30, i, [oimast 82,000m2] of lkemndu
Dhistribotion Centre.

PROJECT PHOEMIX - Prajact Phaenix, a1 .5 billion developmeniol scheme covared the upgrading of soop monulocturing oreos ot Abo site.

PROJECT PROGRESS- Thisis the construction of o masswve, world-class Detergants Sproy Tower ot karedu Cantre, This novel project cost N3.75

Billion.

Fieturés stromes 1he cormmis signing o thes e Dretargornt Towar gng the ultrg moadern Natiaaal Distrbution Cantre bath in the taradu IDI_"UF:.'_
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Chairman’s
Statement

Distinguished Shareholders, ladies
and gentlemen, | have great pleasure
in welcoming you all to the 62nd
Annual General Meeting of our
company and to present to you the
Annual Report and the Financial
Statements for the year ended May

31,2010.

It is useful, however, before | get to
this, to highlight some developments
in the global economy which
impacted on our operations during
the period under review.

Professor E. C. Edozien,
OFR Chairman



Business Environment

To begin with, the world economic crisis continued with varying
degrees of severily ocross geogrophic areos. For the Euro zone
countries for instanca, there was hardly any respite wherenos
some Asian countries sow signs of recovery,

The Migerian bonking and financial systems went through a
cleansing exercise during the year, with eight banks not meeting
fhe CBM stress tests ond required rotios. These banks were
hence pul under CBM stewardship. Mone of the affected banks
ware used by the Company, so there was no direct impact io our
banking strolegy. However, the reduced liguidity levels and the
impact of the political uncertainty, severely offected consumer
confidence and spending habits.

The core fundamentals of the Migero economy remained
henlthy with a growih rote of &.9% during the year. The oil price
strengthened to WS0.7? by Moy 2010 compared o U530 5% in
Moy 2009, and with the monthly output increasing, The
Moira/Dollar exchonne rofe remained relatively stoble during
[t year, ot o rote of about W 148 M149 o the dollar

Two concerms during the year were that the 12 month average
inflation remained high ot 11.6%. This is o reduction from the
13.8% rote faced last year, but sill quite o high level. Also, the
axternal ressrves fell from LSD 45 billion in Moy 2009 to USD
32 billion by Moy 2010, os 0 consequence of the interventions
miade during he year,

Ik turbulence in the bonking sector and fhe conseguent mors
prudent lending strofegies reduced overall liguidity, This
coupled with the inflation levels caused a challenge in some of
our higher end cotegories, especiolly white goods, We
maintained ond shightly sfrengthened our market share in white
goods, but sow the overall merket size temporarily confrocting
during the year, with signs of recoveries appearing during the
lest months of 200910, In spite of this, the campany managed
fhe chollenges well, saw a strang profit growth ond ended the
year well postioned,

Result

| om plegsed to onnounce that our company performed very
well during the period, although tumover contracted slightly
from Ma3. 7 billion lost year to N&2. 7 billian this year, follawing
fihe turmoil inthe market and reduced liquidity.

Chairman’s Statement

However, pre-tax profit grew by 4% from W77 billion 1o NE.0
billion, and net profit after tax and minority interests grew by
10% fram N4.8 billion ta M52 billian

Dividend

Bosed on the result of the year ended 3151 May 2010, the Board
of Directors is recommending fo the shareholders at this Annual
General Mesting o dividend payment of MN2,721 millian
representing 864 kobo per shore. The proposed dividend
represents o 25% increcse over the N2, 168 million paid last
yeor. The dividend will be paid subject to the deduction of
willf*uj!d-l':__;. feax it the appropnalte rake.

Products

Crur bronds continued to be well potronized by consumers, and
maintained their leodership posttion in the warous market
cotegories, The compony's brands ore fodoy present in almaost
every Migerion household

Owur HPZ business continued fo expond and launched severol
gxciting new products, such as the lee Master and Turbo Freezer
as well as the L'Espoce refrigerator. The Freezers, Fridges and
Air-conditioning segmenis oll perfformed very well during the
:ref:.l'.

Cwr personal Core Cotegory hod on exciting yeor with
upgrodes and new lounches for Premier and Venus. The Pramier
range was l:.*.-c[_n:“mded anid -_l;..lgludi:d with @ new formuola and
completely new packoging and look, which was possible after
the investmentsie upgrade cur seop manufacturing facilities.

PZ Cussors continued os the market leader In the Soap
segment with Premier, Joy, Imperial Leather, Cussans Boby and
Carex. Venus also hod some exciting enhoncements to the
range. Bath Venus and Joy Skincore hod o good year Other
Personal Core segments, such os Maother and Baby, Traditionol
Creams and Gals, alse pedarmed well.

The launch of Cance wraopped loundry soop is expected to
develop this trusted brand furher, offering o convenient, genile
and efficient laundry scop solution for the home. Our Detergent
ond Loundry Soop products Zip, Jet, Duck, Conoe, Tempo and
Fex have continped to pedorm well, The company has invested
into o second Delergent Tawes, to be oble to meet the increosing
demand with further quality products ond innovotions.
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Furthermare, Moming Fresh continues to be the leading Dish
Washing solufion in Migeria,

The Board

Mr. Kevin Rodaers hos resigned os o Director following his
refirement, On your behalf, | thank Mr, Rodgers for his services
and valuable contribution fo the growth of the company and
wigh him evary success

Staff

The company's ability to overcome the multiple chollenges it
taced, duning the volatile year, was due ta the effors of its loyal
and dedicoted employees, who ore its most trecsured ossefs,

A number of staff frainings were conducted during the yeor, with
a formal training progrom becoming fully operational for the
maore sgnior managers of the company, in addition o the
several existing developmental programs for fhe junior levels. A
number of employees have alsa been on shor tarm postings fo
other subsidiaries within the PZ Group, os port of their
developmant programs.

The fourth batch from the graduate troining scheme has
graduated and & starting to contribute fo the business, & fifth
codre is foreseen to start during next year. This scheme provides
accelerated fraining for young tolented groduates, in order to
give them o broad bosed understanding of our business ond the
chanca to moke contributions as early os possible in their
careers, The objeclive is to use this schemie along with the ofher
employes development programs to ensure that we develop
future leoders of the business, who con fake the compony to the
naxtlevel.

Corporate Social Responsibility

The PZ Cussons Foundation, which was lounched two years
ago, i now fully up and running, In oddifion to the 8 projects
which were completed and commissioned during the prier year,
fhe following 11 prejects hove been concluded during the yeor
-o‘l: renieny

Kirikasmma & Wulari Construction of Clossrooms, Kono
Kirikasmma & Wulari Borehaole and Storage Tanks, Kano
Umuchigha Canstrection of Clogreams, Enugu

Bundu Ama Censtruction of Clossrooms, Port Harcowrt
Bundu Ama Borehole and Storoge Tanks, Pod Harcour
Evhuoraria & Ugiomo Construction of Clossroooms,

Benin

* Evbuonario & Uglome Borehole and Steroge Tonks,
Banin

* Ede Construction of Classrooms, Osun State

. Ede Borehole ond Starage Tanks, Osun Stote

- Hoyiu Borki & Kows Construction of Clossrooms,
Kaduno

. Hoyiv Borki & Kowo Borehole and Storoge Tanks,
Kedune

These projects are consistent with our commitment to suppor
community based projects in our host communities.
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Chairman’s Statement Cont’d

The Inifiol pursuit of the foundotion waos concentrated in
communifies hosfing the company's activities ond the focus wos
on education, health, rood rehobilitotion and provision of
poroble water. This gesture hos been exdended to other ports of
the federation,

Future

We viaw the future of our business in Migaria with consideroble
aptimism and are, therefore, expanding our investmeant 1o lake
advanioge of ihe opperfunifies that a reformed and revitalized
Migerion ecanemy will bring in the future. The compony's
investment into improving eur monutoctering and distribution
facilities under tha *Praject Unity” program confinees

The initial two parts of this program were concluded in priar
years with the consolidation of the Heolth and Beouly Core
production of uvpgroded production lines and facilities in
lkerodu, ond o new state of the ort Mational Distribution Centre.

The Tu"ﬂlm'ng two mojor projects have now been concluded os
wedl:

i The vpgrode of the Scop manuoloctoring  ond
packaging equipment in aur Aba focility,

i) The completion of a new Detergent Tower in lkorodu,
wehich will enable us fo provide new ond innovalve praducts ta
the Migerion consumer while increcsing our production

copocihy.

The final stage of the investmant program, with the upgrade of
the white goods monufocturing ond distribution focilities in
Hlupeju, ore underwoy. In tofal, Project Unity represents o N10
billion investment info upgrading our Migerion manufaciuring
and distribution facilities.

Cenclusion

On behalf of the Boord ond Management, | would like ta
express my profound oppreciation fo you, our distinguished
shareholders, for your suppont and encouragemant, | thank our
Distributors for ensuring consumer loyalty ond widening our
consumer base,

| know how hard ond committed manooemant and stafl hove
worked in ensyring the higher inierests of the compaony and
maintoining sts IEuding position in the mdusiry. O behalf of the
Boord, | thank them for their dedication. Finally, | would like in
thark most sincerety my colleagues on the Board for their never
failing support ond co-operation,

Once mare, | thank yau all,

Professor E.C Edozien, OFR

T e

Chairman



Report of the Directors

For the year ended 31 May, 2010

Accounts, Results and Appropriation

The Directors present their report together with the group financial statements as ot 31 May, 2010, which disclose the
state of alfairs of the company,

N'000
Group profitofter taxation and minarity interestwas - MN5,301,742,

The Directors are pleased fo recommend 1o the shaoreholders the poyment of o dividend of N2,720,573,937, (2009-
N2,148,374,950, that is 88 keba per shara (2009- 68 koba per share) to be poid an 9th September 2010,

Legal Form

The compaony was incorporated in Nigerio on 4 December, 1948 under the nome of PB Nicholas & Company Limited.
Its nome was changed to Alogbon Industries Limited in 1960, The company became a public company in 1972 and
was granted o listing on the Migerian Stock Exchange. The name was changed to Patersan Zochonis Industrias Limited
on 24 November 1976, ond in complionce with the Companies and Allied Matters Act, it changed its nome to Pafersan
fochonis Industries Plc on 22 November 1920, And on 21 September, 2006, the company adopted its present nome
ot PZ Cussons Migeria Plc . The company is a subsidiary of PZ Cussons Ple, Manchester, UK.

i o
The principal activities of the group are the manutacture, distribution and sole of o wide range of consumer products
and home applionces through owned ond leased locotions/depots. These produds are leading brand nomes
throughout the country in detergent, soop, phormaceuticals, cosmetics, confectionery, refrigerotors, freezers and air-

conditioners. The group olso distributes the products of Mutricima Limited and Harefield Limited.

Board of Directors

The following persons served as Directors during the year:

Prof. E.C. Edozien, OFR . Chairman

B. Oyelola - Vice Chairman

C. Giannopoulos (Greek) - Managing Director/Chief Executive
L. Batagarawa

E. Ebi (Mrs)

M. Hayatu-Deen

O.T. Haturoti (Mrs.)

A, Kristiansson [Swedish)
A Loizos (Greek])

A. Olubiyi (Mrs)

AA, Raji

K. Redgers
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Report of the Directors Cont’d

For the year ended 31 May, 2010

Since the last annual general meeting, Mr. Kevin Rodgers retired tram the Board,
In occordonce with the Aricles of Associotion, Messers Kristionsson, Botogorawa ond Hoyatu-Deen will retire by

rotation ot this meating ond being eligible they will offar themselves tor re-alection,

Director's Interest in Shares
The interests of each Director in the issved share capital of the company as recorded in the register of members for the

purpose of Section 275 of the Compeonies and Allied Maotters Act, were as follows:

Number of Shares
31 May

2010 2009
Prof, E. C. Edozien 4,026,775 4,026,775
M. B. Oyelola 209,798 426,810
C.T. Haturati (Mrs.) 9796 Q7%
AA. Raiji 83,570 74,410
Alhaji M. Hayatu Deen . -
Alhaji L, Botagarawa 16,565 -
Mrs. E. Ebi 100,000 -
Mrs. A, Olubiyi 15,500 15,500

There was no chonge in the above holdings as ot the 22 July 2010

Mo Director hos notified the company of ony indirect interest in the shares ot the company, and the company's register o

debenture holders do not disclose any Direcior's interest.

Directors Interast in Contracts
In occordonce with Section 277 of the Companies ond Allied Maofters Act, no Director of the compony nofified the

company of ony declarable interest in any contract in which he was involved during the year under review.

Record of Directors’' Attendance
In occordance with Section 258(2) of the Companies and Allied matters Act, the record of the Directors oftendance at

Directors’ meeting during the yeor will be mode ovoiloble for inspection ot the onnuol generol meeting.

Furthermare in line with the principles of good corporate govemance details of attendance of the directors at the Board

Meetings are shown as follows:
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Report of the Directors Cont’d

For the year ended 31 May, 2010

Meating Dotes

30/ 06/09 3ng07/09 | 15/10/09 14/01/10 oajo4/10

Professor E.C. Edozien, OFR
Mr. B. Ovelola

Mr. C. Glannopoulos
Mr. L. Batagarawa
Mrs. E. Ebi

Mr. M. Hayatu-Deen
Mrs. O.T. Ifaturoti
Mr. A Kristiansson
Mr. A Loizos

Mrs. A. Olubiyi

Mr. A, Rali

Mr. K. Rodgers

alo|o|=lvlelo|™

n

=lo|olels|ololslo®

-

g
Bl

s lolo|ls|olols|=e oo™
l|elale=|wlele|™
ol|o|o|w
alo|ole|vl=®
= el el -

=
-

KEY: P= Present
A= Apology

The meetings of the Board were presided over by the Chairman and in his absence, the Vice Chairman. In oll cases,
written notices of the meetings along with the agenda were circulated ot least fourteen days before the mestings. The

minutes of the meetings were oppropriately recorded ond circulated.

Major Shareholdings
PZ Cussons Plc, Manchester, UK held 2,098,893,033 shores which is &6.08% of the poid-up copital at 31 Moy 2010,

Analysis of charehaldings
The issued shore copital of 3,176,381 6364 shores of 50k eoch of the compony is beneficiolly held os follows:

MNo. of Shareholders Unifs of Holdings % of Holdings
1 z 1,000 24,795 11,183,344 0.35%
1,001 2 5,000 24,264 60,190,333 |.89%
5,001 - 10,000 12,634 89,745,788 2.83%
10,007 - 50,000 14,781 281,650,834 8.87%
50,00 = 100,000 1,237 85,903,774 2.70%
100,001 : 500,000 932 175,473,152 5.52%
500,007 - 1,000,000 24 a5,607 807 2.07%
1,000,001 - 5,000,000 83 172,718,149 5.44%
5,000,001 - 10,000,000 & 38,681,233 1.22%
10,000,001 - 50,000,000 & 96,336,189 3.03%
50,000,001 - 2,098,893,033 1 2,098,893,033 66.08%
Grand Total 78,835 3,176,381,636 100.00%

Mo individual sharehalder other than PZ Cussens Plc Manchester held more than 5% of the issued share copital of the

company. The position remained unchanged upto July 22, 2010.
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Report of the Directors Cont’d

For the year ended 31 May, 2010

CORPORATE GOYERMAMNCE REPORT
Background:
The boord is committed to meeting the standards of bast proctices set out in the code of Corporate Governance published in

2003.

This report daseribes how the Board npp|iad the code during the year under reviaw.

Boord Composition:
The aricles of Association of the Company provides that the Board shall cansist of net more than fitteen Directors. During the

year the Board comprised twelve Directors,  Seven {7) of them were full time executive Directors and five were non-executive

Directors. The names o the directors are sef outan page 13,

Separation of the poesition of the Chairman and Chief Executive

The position of the chairman was held by Professor E.C. Edazien, o non-executive Director, distinct fram the office of the Chief

Executive which wos occupied by Mr. C. Giannopoulas.,

The Chairman was responsible for the running of the Board while the Chief Executive was responsible for co-ordinating the

running ofthe business and Im plemeanting strategies.

The non-executive direciors were appointed on cccount of their diverse specific experience ond expertise and they are oll
indepandent of Management and have no business or any pecuniary relationship with the company which could interfere with
their independence. Their oppointment is subject to their being re-elected by rotation by the shareholders in general meeting

as required by the Articles of Assaciation,

Boord Operation
The board is the ultimale goverring body of the Company and it is respansible for its ovarall supervision, by ensuring that the

Company i oppropriately manoged to achieve the sel strategic objectives,

The specific issues resarvad for the Board includes;

The ultimote direction of the company, and in particular the conduct  and supervision of the business.
Determinaticon of the company's crganisation

The Risk ond Infermal controls

Supervisian with respect fo campliance with the law

Corporate Governance moters

Periodic and regular review of actual business pedormance relative fo established objectives.
Communication with sharehalders

Coemmitteas of the Board
The hoord hos esteblished and ollocoted tasks to o number of commitiees:

Audit Commities:
The committee is established to perfarm the funclions listed in section 35%9(5) of the Companies and Allied Matters Act. Thera

are six members of the committee, three of whom ore representotives of the shorehaolders,
The chairman of the committee is one of the representafives of the shareholders.
The fallowing directars sarved on the eammittes during the year:

2010



Report of the Directors Cont’d

For the year ended 31 May, 2010

tr. L. Batagorawa
" Mr. B. Oyelala
. Mr. K. Rodgers

Leadership Team
The Leadership teom comprises the Executive Directors and other seniar Managers occupying strategic rales in the business.

The Tearm is respansible for selting overall carporate targets, agresing priorities, allscating resources and manitardng plans
and superintending the doy to doy offairs of the business. The committes is choired by the Chief Executive Officer, The

meambears are:

Mr. C. Giannopoulos
r, AL Roji

hr. A, Kristionsson
hr. . Sotiropoulos
Mrs. O. Haturcti

Mirs. A Ol biyi

hr. A, Kokinnis

tir. A, Lafzas

Mr. K. Rodgers

Risk Management Committee.
The committee review reports on safety, heolth ond environmental octivities of the Company, sofety statistics and

erviranmental complionce, The committee olso review reports on visits made to the company by the government ogencies on

health, s\u{e#',l and anvironment.

The members of the committee are: (-
» tr: C. Giannopoulos

" Mr. A ani

. Mrs. O.T. Haturoti

fAr & Krisfionsson
Mr G. Sotirepaloules

Corporate Social Responsibility (CRS) Committes
The members of the committee are:

. Professor E.C. Edozien
. Mr. B, Ovyelola

B tir. C. Giannopoulos
= trs. DT Haturati

The committee hos responsibility for identifying, assigning ond pricrifising PZ Cussons Foundefion projects end reperiing o
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Report of the Directors Cont’d

For the year ended 31 May, 2010

the large body of the Boord of frustees.

Internal Control
The Board is reﬁpl:\ns'rhie for moinfaining o sou el system af Internal Contral ta Sn‘feguurd shareholders investment and the

company's assets.  The system ol internal contral is 1o provide reasonoble ossvrance ogainst moteral loss.  The
responsibiliies include oversight function of internal audit ond control, risk ossessmant ond complionce, conformity ond

contingency planning and fermalization and improvement of the business process.

CHANGE IN ACCOUNTING PRACTICE
Histarically, the products of Mutricima Limited and Harefield Limited wera distributed through the company and their sales

were consolidated as part of the Group's tumaover figure,

During the year it was clarified that the company can return to these entities any unsold domestic ‘goods resulting from
overstocking, As o result of this evolvement and other condifions between the parfies it was confirmed that the relationship had
avolved inte an agency reh:’ri:;\nships between the company and thase entities. Hance the domestic sales of thair prndu-:rs are

not consolidoted as port of the group's sales.

Communication with Shareholders
The company is committed to on open ond consistent communication policy with shoreholders ond other stokeholdars, The

guiding principle is that equal treatment are given o all shareholders in equal situation, price sensitive informafion is

published fimely in full, simple and transporent format.

The Directars produce detoiled Annual Repor and Financinl Statement according fo ralevant local and nternational

stondards,

Furtharmare, all sharehalders hove equal epperdunity af the Annual General Meeting lo present guestions to the Board and

make comments an any aspect of the financial statemeants,

E-Dividend
In line with the company's aim of value creatian for its sharehaolders, they were encouroged to embrace the e-dividend and e-

bonus infroduced in the copital market. This is to enable prompt crediting of shareholders bank  account with dividend and
their C5C5 account with bonys shares.  This will also eliminate the cast of posting dividend warrants and bonus certificates as
well as the risks of their loss in the post.  Accordingly First Registrars Migeria Limited have produced the relevant form for

completion by shareholders for this purpose.

Fixed Asset
Mavements in fixed assets during the year are shown in Mote 6.1 to 6.2 on page 44 and 45, |n the opinion of the Directars,

the market value of the group's properties is not lower than the value showr in the financial stafements,
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Report of the Directors Cont’d

For the year ended 31 May, 2010

Group's Distributors ond Suppliers
The group has 24 distribution depols across the country with aver 1,000 distributers.

T1'|E Qroup I:||51I.'.| ub‘rnined its I'EqIJIEFE‘I'I'IEI'I*E FI'DI'I"I bﬂfl‘l lﬂ{:ﬂl und OVErseas EUPPIiE'FS. T1'|E‘ pﬂl‘ll:ipl;ﬂ OVErSeas EuppllEFS ae
associoled companies in the PZ Cussens Ple group. The mejor local suppliers is its subsidiary company, HPZ Limited. The

transoctions are carried out of arm's langth,

Research and Development
The group's research and development efforts, supported through licensing and technical services ogreament with overseas

assotiofed companias in the PZ Cussons Ple group, are designed to ensure o constant pregramme of product improvement

and new production infraduction,

Employment and Employees
Employment of disabled person
The group's policy provides for due priarity o be occorded o disabled persens in recruitment for any available position where

theirincopacity will not expose them to donger or serious disadvantage.

Emph:u,'ees whao bacome disabled in the course of theirem pioyment are retained and radf.-p[a!,red wharever poss ibla within the
contex! of the abeve pelicy. However, the greup had no registered disabled person in its ernploymant during the year under

revigw,

Health, Safety and Welfare
The group recognizes the health and sofety of is employess, costomers, contractors, neighbours ond all stakebolders os a top

pricrity and forms an integral part of its business activities,

We are committed to maintoining a safe work ploce ot all sites; depot and business units across the country so as to avoid
accidents ond ill health due to work situation.  We regord occupational heolth and safety as o fundomental business
respcansibi“hl and review health and 5¢|Faf',' moters on a reguh;:r basis to aensure that our activities are undertaken in a
responsible monner and in occordance with refevant lows and regulations. Al cotegories of staff are trained in occupational
health end sofety and they are provided with protective equipment while emphasizing thair role in confarming to sofety

stondards,

We further recegnize that health and safety practice is fundomental fo good manufacturing practice. The roll out of our World
Class Manufacturing programme has ensured that our factories are plessant work places. In addition we ore equipped with
maodern facilities to handle emergencies. We conduct risk assessments to identify significont health and sofety reloted risks

which arise from oll activities underaken including periodic reviews fo ensure new activities and processes are coverad.

The group employess haalth ond sofety spacialists and promate on-site medical focilifies for employees, the standard of

health and satety ot work are continually menitored and improved through regular sofely audits and risk assessmant.

Firnally, the group mointains subsidized siaff cantesn focilities ot each of s foctories in Aba, lkoradu ond llupeju
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Report of the Directors Cont’d

For the year ended 31 May, 2010

Employee invalvement and training
The group is committed o keeping employess fully informed as much os possible regarding the group's pedformance and

progress through regular briefings and meetings. Their views are sought wherever preclicable on matters which pordicularly
affect them as emplayees, The group believes thot prafessianal and technical expertise of s managers and stolf canstitute o

major assel, and investment in developing such skills continues 1o receive constant attention.

The group's skill-base hos been steadily expending with the renge of fraining provided including short course and this hos

broodened the opporfunities for career development within the group.

Incentives schemes designed ta meet the circumstaonces of each individual are implemantad wheraver appropriate and some
of these schemes include bonus ond intemotional position under an exchonge programme with associoted foreign

COHTIEHINEES,

Auditars
Pricewaterhouse Coo pers huwng indicated theair wﬂ|ingnezs cantinue in office as the company's Auditars in accardance with

Section 357(2) of the Componies and Allied Motiers Ad. A resalution will be proposed outhorizing the Direciors fo fix their

ramuneration.

BY ORDER OF THE BOARD

A
R.A. Alade
Company Secretary

Lagos, Migeria
22 July, 2010

Raotimi Alode
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Statement of Directors' Responsibilities

For the year ended 31 May, 2010

The Compaonies and Allied Matters Act requires the directors to prepare finonciol statements for each finoncial year that give a
trug and fair view of the state of fingncial affairs of the company ot tha end of the year and of its prnfh or loss, The

responsibilities include ensuring that the Company:

[a) keeps proper accounting records thot disclose, with reasonable accuracy, the financial position of the company and

comply with the requirements of the Companias and Allied Matters Act:

] estoblishes odequate internol controls to soteguord its ossets ond to prevent ond detect froud ond other
irregularifies; and

[£) prepares its tinancial statements wsing suitable accounting policies supported by reasonable and prudent
judgements and estimates, and are consistently applied.

The directors occept responsibility for the annual financial stotements, which hove been prepaored using oppropricie
accounting palicies supported by reasonable and prudent judgements and estimates, in conformity with MNigerian Accounting

Standards and the reguirements of the Companies and Allied Matters Act.

The directors are of the apinion that the financial statemeants give a true and fair view of the state of the financial affairs of the
company and of s profit or lozs. The directers furthar occept responsibility for the maintenance of accaunting racords that

may be relied upon in the preparafion of financial stoiements, as well os odeguate systems of intemal finoncial contral

Nathing has come ta the aftenfion of the directors to indicate that the company will not remain o going concern for af least

twelva manths from the date of this statemeant,

Ly _,EI_R P

Crirector Director

22 July2010 22 uly2010
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Report of the Independent Auditors

Plat 252E, Muri Skuncla
Victoria Islond, PO. Boz 2412

mmmmpmg @ Lagos, Nigerio

TO THE MEMBERS OF PZ CUSSONS NIGERIA PLC

Report on the financial statements
We have audited the accompanying separate and consolidated financiol statements of PZ Cussons Nigeria Ple

(the company) and its subsidiaries {together “the group”) which comprise the bolance sheets as of 31 May 2010
and the profit and loss accounts and statements of cash Hlows for the year ended and a summary of significant

account policies and other explanatary notes.

Directors' responsibility for the financial statements
The directors ore responsible for the preporation and foir presentation of these finoncial statements in

accordance with Migerian Statements of Accounting Standards and with the reguiremants of the Compaonies and
Allied Matters Act. This respensibility includes: designing, implementing and mainteining infernal contrel
relevant to the preporation and foir presentation of financial statements that are free from materiol misstaterment,
whether due to fraud or error; selecting and applying oppropriate pelicies; and making accounting estimates that

are reasonable in the circumstances.

Auditor's responsibility
Our responsibility is to express an independent opinion on the financial staterments based on our audit. We

conducted our auditing occordance with International Standords of Auditing. Those standards require that we
comply with ethical requirements and plan ond pedorm our audit to obtain reasonable assurance that the

financial statements are free from moterial misstotement.

An audit involves performing procedures to obtain evidence about the omounts ond disclosures in the financiol
stotements. The procedures selected depend on the ouditor's judgement, including the assessment of the risks of
moterials misstaternent of the finoncial stotements, whether due to froud or errer In moking these risk
assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of the
finoncial statements in order to design oudit procedures that ore oppropriate in the circumstances, but notfor the
purpose of expressing on opinion an the effectiveness of the company's internal contral. An audit also includes
evoluoting the oppropriateness of accounting policies used and the reasonableness of accounting estimates

made by the directors, as well os evaluating the overall presentation of the financial statements.
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Report of the Independent Auditors Cont’d

We believe thot the oudit evidence we have obtained is sufficient and oppropriote to provide a bosis for our opinion,

Opinion
In our opinion the accompanying financial statements give a true and fair view of the state of the financial affairs of the
company and the group at 31 May 2010 and of their profits and cash flows for the year then ended in accordance with

Migerian Staternents of Accounting Standards and the Companies and Allied Matters Act.

Report on other legal requirements
The companies and Allied Maters Act requires thof in carrying out our audit we consider and report to you on the

fellewing matters. We confirm that:

b we hove obtained all the infoermation and explonations which to the best of our knowledge ond beliet were

necessary for the purposes of our audit;

il. in our opinion proper books of account have been kept by the company, so far as oppeors from our
Examination of those books;

iii. the company's bolance sheet and profit ond loss occount are in agreement with the books of occount,

_— i ! e’
l‘ rifewla '['___-" v P Ut LaD e

harter nt
Logos, Migeria
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Report ot the Audit Committee

TO THE MEMBERS OF PZ CUSSOMS NIGERIAPLC

In accordance with the provision of Section 35%9(6) of the Companies and Allied Matters Act, we confirm that the
accounting ond the reporting policies of the company are in accordance with legol requirements and ogreed

ethical proctices.

In aur opinion, the scope and planning of the oudit for the year ended 31 May, 2010 were odequate and we
have reviewed the auditars' findings on manogemant matters and are satisfied with the departmental responses

thereto.

“?“@Mx_ _

Professor R.l. Salowu
Chairman,
Audit Committes

Logos, Migerio

15 July, 2010

Members of the Committee

Professor R.1. Salawu - Shareholders' Representative (Chairman)
Mr. .1, Obarinde - Shoreholders' Representative

MrE. A Akinduro . Shareholders' Repersentative

Mr. B. Ovelola . Director

Mr. L. Botagorawa - Director

Mr. K. Rodgers z Director
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Statement ot Accounting Policies

The following are the significant accounting policies adopted by the company and the group in the preparation of its financial
statarents:

T BASIS OF PREPARATION
The finoncial statemeants of the group are prepared under the historical cost convention as maodified by tha inclusion
of freehold ond leasehold properties ot professional valuation.

2. COMSOLIDATION
The group fingncial statements comprise the financial statements of the company and its subsidiaries, HPZ Limited,
Raoberts Pharmoceuticals limited ond PZ Power Company Limited all made upte 31 May eoch year. All inter
company fransoctions have been eliminated.

3. FIXED ASSETS
Land and buildings are stated at their professional valoation ot 31 May 2004 plus subsequent odditions ot cost less
accumulated depraciation. Other fixed ogsets are stated at cost less accemulated depreciation.

4, DEPRECIATION OF FIXED ASSETS
Depreciation is charged on a straight line bosis at the following annual rates which are expected to write off the cost
or revalued amount of the assets over their anticipated useful lives:

%

Freehold land - Mil

Buildings:

Freehald -2

Leasehald -aver 50 vyears -2

- under 50 yaars - over the period of the leaze

Plant and machinery - 8

Office equipment -20

Motor vehicles 325

Copital work in progress - il

Minor items of fumiture and fittings are not capitalised but are expensed when bought,

Plant and machinery were depreciated at 1 2% per annum for years up to 31 May 2006, However, the board reduced the rate
of depreciation to 8% from 2006,/2007 following o review of the estimated useful lives of plont and machineny.

5 LOMG TERM INVESTMENTS
Investmants are stated at cost less any diminution in value,

&, TURNOVER
Turnover represents the Net inveice value of sales less Trade promotion cost o external customers by the Group.
Thie domestic sales of Nutricima Limited and Harefield Limited which were historically included as pant of PZ Cussons
Migernio Limited are no longer consolidoted with the evalvement of the arrangement betwesn the companies and
PZ Cussons Migeria Limited into Agency relafionship

7. SEGMEMNT REPORTING
The consalidation of the Group Financial Staterment were prepared and presented on the basis of business ond
geogrophical segment of operation indicated in the notes to the financial Statement.



10.

11.

12.

13.

14,

Statement of Accounting Policies

DEBTORS
Debtors are stated alter deduction of specific provision for any dabt considerad doubtful of recovery.

STOCKS AND WORK-IN-PROGRESS

Stocks ore stated af the lower of cost ond net realisoble volue after moking provision for obsolete ond damoged
items. In the cose of goods manufoctured by the group, costincludes materials, direct lobour ond production
overheads. The company does nat maintain work-in-progress al year end bacouse praduction activities are stopped
{ew doys belore the end of sach financial year.

TAXATION
Income tax expense is the oggregate of the charge to the profit and logs occount in respect of current income tax,
education tox and deferred income tax.

Current income tax is the amount of income fax payable on the toxable profitfor the year determined in accordance
with the Companies Income Tax Act{CITA). Education tax is assessed ot 2% of the chargeable profits:

Deferred income tax is provided infull, using the liability method, on oll femporary differences arising between the
tax boses of assets and liabilities and their carrying values for finonciol reporting purposes. Deterred income tox is
determined using tax rates enacted or substantively enacted at the balance sheet dote and are expacted to apply
when the related deferred income tax liability is settled,

Deterred tax ossets are recognised only to the exent that it is probable thot future foxable profits will be availoble
against which the tem porary differences can be utilised

DEFERRED INCOME
Majoritems of revenue received in odvance in respect of fiture years ore dealt with os deferred income

FOREIGHN CURREMNCIES

Transactions In fareign currencies are recorded in Mairo ot the rates of exchange ruling ot the fimethey arise. Assets
and liabilities denominated in foreign currencies are converted 1o Maira af the rates of exchange ruling af the
baolance sheet date.

Goins or losses arnising thers from are dealtwith in the profitand loss occount.

RETIREMENT BEMNEFIT SCHEMES
The campany operates a contributory staff pension scheme for its stoff in accordonce with the Pension Reform Act
2004. The Company and employees each cantribute 1 5% and 10% respectively,

PROVISIONS

Provision is recognised when the Company hos o present obligotion, whether legal or constructive os o resultof o
Past event for which itis probable that en outflow of resources embodying economic benefits will be required 1o
Settle the obligotion and o reliable estimate can be made of the amount of the obligation in occordance with 545 23,
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It wes o season of outpouning of proises and encomivms as PZ Cussons Foundation continued to deliver life-enhancing focilities o

communifies in Migerio in pursuance ol the Carporale Social Responsibility programmes of PZ Cussans Ple.
In all, nine communities benefited fram the Foundation's philanthropic gestures. They are: Sekona in Ede Osun State where o

block of 3 dossrooms wos donated and Ajosisin village also'in Osun Stote where o borehale, storoge fonk ond generafor were
donated. In Benin, Edo State, Ugiome Secandary School wasa beneficiary of o bleck of 3 dlossraams while Evbouriara was given
o borehole and the ollied focilities, The Sobon Garri.community ond Jokoro Primary School both in Kono alse had the lorgesse

exfended fothem.
Ofner beneficionies af the PZ Cussons philanthropy ars;
Hayin bonki ond Kawo both in Koduna State, Bundu Ama in Part Horcourt and Umuchigho High School in Enugu where the

clossroom and water facilities were replicated.
In all fhe communifies, the longuoge of response was the same APPRECIATION and GRATITUDE. These ware exprassed in some

communities by gifts and awards: for instance the Kano Municipol Coundil gave fthe trodifional decorated colobash in

oppreciafion white Umuchigho Community gove the Foundation the Pocesefter Award.
Furthermora the honding over carémonias in all the communities wars grand with thair oppreciation demsnetrated by elaborote

progromme and impressive furnouts both in number ond colibre of pecple os well as the eutpouring of joy in the words of the

various speakers.
The Foundation is marching on os proposals have been received and are being considerad for execution during the nexd phose of

thie Foundation's activities,
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Profit and Loss Account

For the year ended 31 May, 2010

THE GROUP THE COMPANY
Mote 2010 2010 2009
N'D0D N'D00 N0 N'000
Turnover 2 EFRITCALN 63,800,733 EEYECTCALM 63,800,733
Cost of soles EEREAN-DLYIN (44,967,251) RELRECEIETN (51,111,308)
Gross Profit (Fp IOkl 18,833,482 QRFEDLRELE 12,689,427

Selling and distribution expenses

Administrofive expenses [EFEUANCEEIN  (4,023,701) ERERUERELIE (3,4446,8168)
Oiher operating incomea 3 309,379 124,035 1,157,441 104,939
Operating profit 8,093,940 7,942,322 6,734,761 4,607,178
Interest expenses (142,492 271,235) {134,856) (231,475)
Profit before taxation ICARTEE 7,671,087 EECGEERGEN 4,375,703
Taxation 5.1 [2,366,806) (2,340,187) (1,834,687) (1,371,754)
Profit ofter toxation 5,330,900 4 765,224 3,003,949
Mon controlling interast -
PROFIT ATTRIBUTABLE TO

MEMBERS TRAMSFERRED

TO GEMERAL RESERVE 18 3,003,949
PER SHARE DATA (KOBO):

Earnings per shore 24 25

i6,020,698)

(6,991,494)

(4,325,829)

(4,722,372}

The Turnover and Cost of Sales of prior year were re-stated in fine with o change in Accounting Palicy on Soles. The occounting
policies on poges 26 and 27 and other explonafory notes on poges 41 te 53 form part of these financial stotements.
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Balance Sheet
Asat 31 May, 2010

THE GROUP THE COMPANY
2010 2009 2010 2009
Mote
N'00D N'000 N'000 N'000
FIXED ASSETS I 24,737,693 ERARIREEN 22454373 BRERTYN-YL
LOMNG-TERM INVESTMENTS
Shares in subsidiories 7 : 516,406 516,406
CURRENT ASSETS
Stacks 8 kil 20,631,957 ERERFER-DDN 15079505
Debtars 9 8,506,607 6,918,961 8,091,245 6,489.272
Due from group company 1,030,395 1,541,547 1,084,559 1,541,547
Deposit for letters of credit 37,909 1,487,503 9,003 1,462 811
Bark deposits, cash at bank
and in hand 20 9,302,384 B RLRYFR 8,388,170 BERWILANLE
SLELNrIUE 33,384,390 BRSRCLIEINEN 26,447,253
CREDITORS: Amounts falling
due within one year
Borrowings 10 - 7,739 - 7. 739
Trade creditars 1,521,586 592,193 1,194,677 503,852
Oither creditors and accreals 11 5,260,033 4,875,481 4,218,925 3,556,332
Due 1o parent compary 4,302 807 7,203,738 2 552 4462 8,050,414
Dividends payable 12 : i = x
Tomotion 5.2 2183975 2,264 574 1,459 486 1,169,428
[ERLUEIIN 14,943,725 BRLRYENEDNE 13,287,765
MET CURRENT ASSETS (RNl A 18,440,665 073,08 13,159,488
TOTAL ASSETS LESS CURRENT LIABILITIES ER RNV 39,952 484 EERLHIEXR:GCE 32,843,523
Deferred toxafion 13 iR (2,812,808) EekLER-FEI (2,770,216)
PROVISION FOR LIABILITIES AND CHARGES
Mon controlling interast 14 (1,623, 408) EVETER YN I -
MET ASSETS LR OPET R 35,565,450 EeFRypRcicl 30,073,307
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Balance Sheet Cont’d

As at 31 May, 2010

THE GROUP THE COMPANY

2009

N'000

CAPITAL AMD RESERVES 1,588,191 1,588,191 1,588,191 1,588,191

Share copital 6,878,269 6,678,269 6,878,269 6,878,269

Share premium 7.514,153 7,514,153 7,574,153 7,514,153

Revoluotion reserve 22,726,931 19,584,837 16,698,270 14,092,694
Fevenue resemne

38,707,500 QERTERLLY 32,678,883 [RINOERIY

The financial statements on pages 36 to 39
were approved by the Board of Directors on
22 July 2010 and signed on its behalf by:

vy

p)
Prof.E.C. Edozien, OFR b
DIRECTORS
A, Kristionssan }
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Statement of Cash Flows
For the year ended 31 May, 2010

Cash flows from operating activities
Cash generated from aperation
Tax paid

Met cash provided by operating activities

Caosh flows from investing activities
Purchase of fixed assets
Proceeds from sale of fixed ossets

Met cash provided by investing activities

Cash flows from financing activities

Dividend poid by parent company 1o third porties
Dividend paid to Non-contolling inferest

Interest expenses

Met cash used by financing activities

Met Increase in cash and cosh
Equivalents
Cash and cash equivalents af 1 June

Cosh ond cosh equivalents at 31 May

Mote

19

5.2

é.1

12

20

THE GROUP THE COMPANY

2009
N'000

15,994,829 EEECRLINTVEN 14517484 EEEETRTY
ARCIEEIN (1.222.122) CZEEAM  (515,294)

14,103,776 7,421,896

ERETH-CEIN  (4,950,552) ER-FRAMEEIN (3,833,403)
024676 153,958 B9.%11 147,628

(5,062,217) _{4,795,594]_ (CREIFT K (3,685,775)
PRECRECI  (1,967,357) FRECETEIM (1,967,357)

[233,718)

(142,492) (271,235 : 231,475
MEREEREUN (2,238,592) N (2,198,832) |

6,505,701 1,477,239 £ ; 1,537,262
2,796,683 1,319,344 JB66,375 329,117

2,302,384 2,796,683 8,388,170 1,866,379

The accounting policies on poges 26 1o 27 and other explanatory notes on pages 41 1o 53 form part of these

financial statements.
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Notes to the Financial Statements
For the year ended 31 May, 2010

THE COMPANY AND THE GROUP
The Campany was incorporated in Nigera on 4 Decamber | 248 ender the nome of BB, Nichalas and Company

Limited. Its name waos changed to Alagbon Industries Limited in 1953 and 1o Associated Industries Limited in 1940,
The Company bacame o public company in 1972 and was granted a listing on the Nigarion Stock Exchange. The
name was changed to Paterson Zochonis Indusiries Limited on 24 Movember 1976 and in complionce with the
Compaonies and Allied Motters Act, it chonged its name to Patersan Zochonis Industries Flc on 22 Movermnber 1920,
On 21 September, 2006, the company adopted is present nome of PZ Cussons Nigeria Plc. The principal octivities
of the group are the manutacture, distribution and sale of o wide range of consumer products and home appliances
through owned and leosed locotions/depols os feasible, These products are leoding brond names throughaout the
country in detergent, scap, phermaceuticals, cosmetics, confectionery, refrigerators, freezers and oir-conditioners,

The group also distributes the milk producks of Nutricima Limited and products of Harefield Limited.

Consolidation

The group financial staternents comprise the finoncial statements of PZ Cussons Nigeria Ple (the company), HPZ
Limited in which the company holds an equity of 74.99%, PZ Power company Limiled in which the company halds
09.9999% and Rober Pharmaceuticals Limited, o wholly owned subsidiary which is currently non-trading. The
occounting and year end of the company and its subsidiones are oll mode up to 31 May. Inter-company

transactions are eliminated in the group occounts,

THE GROUP

i | Segment report

Turnever by business sector

Branded Consumer Goods 42 589 824 WEYE.CCELY

Durable Electrical Appliances iR 20,901,342
62,667 910

63,800,733

Profit before tax by business sector
Branded Consumer Goods 6,288,173 4,654,317
Durable Electrical Appliances 1,663,275 3,016,770

7.951,448 RRTARTTA
Depreciation Expense by business sector
Bronded Consumer Goods 1,462 BB3 1,259,554
Durable Electrical Appliances 103,927 91,034

1.566.810 1,350,590

Fined Asset by business sector (NBY)
Bronded Consumer Goods 24,152,212 afabRLL
Durable Electrical Applionces 585,481 . FW-E18

rEsr-vEM 21,511,819

Met Asset by business sector

Branded Consumer Goods
Durable Electrical Appliances

33,839,911

4,867,633 §
38,707 544

30,845,285
4,720,163
35,565,450
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Notes to the Financial Statements Cont’d
For the year ended 31 May, 2010

THE GROUP THE COMPANY

TURNOVER

Turnover Analysed by
Geographical locotion

Analysis by location:
Migeria
Exports

OTHER OPERATING IMCOME
Sales of scrap

Inferest income

Income fram subsidiary

Rent receivable

PROFIT BEFORE TAXATION

This is stated offer charging or (crediting):

Depreciation [node 4.1 and 6.2)

Diractars' amolumeants [Note 22.2):

Feas

Others
Intarest on loans and overdrofts
Gain on aichange
Staff retirement benefits
Auditors’ remuneration
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61,369 478
1,278,432

62,667,910

89 428
127,031

92,920

309,379

1,566,810

4,900
127,030
142,492
110,778
236,035

21,655

62,698,490
1,102,243

| 63,800,733

49,437
5,074

69,524

1,350,590

4,900
108,974
271,235
(35,343)
293,205

19,419

61,369,478

1,298,432

62,667,910

159,506
127,031
630,703
240,201

e e

1,157,491

1,299,502

4,900
127,030
134,856
52,303
205,442
15 420

2009

N'000

62,698,490
1,102,243

63,800,733

106,939

1,095,137

4,900
108,974
231,475
(85,179)
264,493

13,180




Notes to the Financial Statements Cont’d
For the year ended 31 May, 2010

THE GROUP THE COMPANY
2010 2009
5. TAXATION
N'000 N'000
8| Per profit and loss account
Income fiou:
Baosed on fhe profit of the yeor 1,624,319 1,857,694 QRN LFRNT 941,757
Education tox:
Bosed on the profit of the year 178,141 147,248
2,035,855 1,239,974 1,055,505
Deferred Tox 304,332 LIRS 316,149
2,340,187 JERE:ETYT 1,371,754
2 Per bolonce sheet
At 1 June 2007 2,264,574 1,450,841 1,149,428 629,117
Charge for the year 1,810,454 2,035,855 1,239,974 1,055,605
Payment during the year AN-CARGCE  (1,222,122) (949 916) (515,294)
At 31 May 2010 PRERF I 2,264,574 RWELRETE 1,159,428

.3 The charge for taxotion in these financial statements is bosed on the provisions of the Companies Income Tox Acl
and Education Tax Act.
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Notes to the Financial Statements Cont’d
For the year ended 31 May, 2010

6. FIXED ASSETS
1 The Group Freehold Leasehald Capital Office
land and land and Plant and work-in- | Furniture and Motar
buildings buildings machinery progress fittings Vehicles Tetal
OO0 NOO0 N'OO0 HN'O00 MN'O00 MO0D H'O00

Cost/valuation
Ar 1 June 2009 29,048 10,537,150 11,363223 4,438,797 Fe5,149 Q28,072 28,291,432
Additicns - - 7,681 5145212 = E 5,154,893
Reclasifications - 1,501,416 3,134,256 | (5,085.897) 307,744 142,481 :
Write-off . . 1,166,710) = . . {1,166,710]
Dispasals 2 = | 124338 (%681} -] {106,860) | (241,477)
Ar 31 May 2010 29,048 12,038,564 13,215,514 4,488,431 1,302,893 63,693 32,038,145
Depreciation
At 1 June 2009 2,832 200,161 4,710,883 - 529,810 635,934 6,779,620
Charge for the year 580 242 857 231,338 - 249 266 142,774 1,564,810
On write-off - - {B56,115) - . - [B854,115)
On disposals - - {90.611) : . 99,252 [1B89,863)
At 31 Moy 2010 3,412 1,143,013 4,695,495 . 779,074 679,456 7,300,452
Met book value
At 31 Moy 20010 25,636 | 10,895,553 8,520,019 4,488 431 523,817 284,237 | 24,737,693
At 31 May 2009 26,216 2,636,787 6,652,340 4,438,797 455,339 292,138 21,511,812

44 PZ Cussons Annual Reporf 2010




Notes to the Financial Statements Cont’d
For the year ended 31 May, 2010

.2 The Company

Freehold Leosehold Capital Office

land and land and Plant and work-in- | Furniture and Maotor

buildings buildings machinery progress fittings Vehicles Total

N'O00 N'Oo0 N'O00 N'000 N'O00 N'O00 N'O00

Cost/valuation:
At 1 June 2009 29,048 10,439,617 8,819,640 4,280,701 890,797 169,179 25,228,982
Additions ) = s 4,841,184 . = 4,841,184
Reclassifications 1,501,414 3,123,587 4,986,150 254 404 106,541 -
Write-aff - (763,389 = . . (763,389
Disposals - {190,243) (9,681) 101,987 {301,211)
At 31 May 2010 29,048 11,941,033 10,289,595 4,126,054 1,145,403 773,733 29,004 864
Depreciation:
At 1 June 2009 2,832 892,894 4,091,108 z 516,517 558,000 6,061,353
Charge for the yeor 580 239,039 720,4%6 - 233,186 106,201 1,299,502
O write-off 5 Z (582,790 = = (582,700
O disposals 2 < (130,501) - = 197,071 [227,572)
At 31 May 20010 3,412 1,131,935 4,098,313 o 749 703 567,130 6,550,493
Net book value:
Al 31 May 2010 25,636 10,809,098 6,691,282 4,126,054 395,700 204,603 22,454 373
A1 31 May 2009 26216 | 9,546,721 | 4,728,532 | 4280701 | 374280 | 211,179 | 19.167.629

following boses:

Factory land and buildings
Existing wee bosiz, baing the depreciated replocemant cost plus site value,

Commercial land and buildings
Open market value on the bosis of existing use.

Lond ond buildings were professionolly valued ot 37 May 2004 by Messrs Ora Egbunike & Associates, Estate Surveyors ond Valuers on the

The surplus an revaluation of N2, 171,703,000 and accumulated depreciotion of NB22, 702,000 were transferred to revaluation reserve.
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Notes to the Financial Statements Cont’d

For the year ended 31 May, 2010

4 Commitments for capital expenditure not provided for in these linancial statements amounted ta:

THE GROUP

2010
N'000 N'000

Authorzed and contracted 442,906 1,879,526
Authonzed but not controcted 1,187,387 EEEE-FANEEN

& Included in the value of land and buildings
are revaluad properies os follows:

Land held under statutony right of

oCoUpancy 29048 29,048 29,048
Land held under sublease:

- 50 years and obove 11,262 847 9.883, 665 EREFEEEAS
- under 50 years 773719 653,487

&, The depreciation charge for the year
is derived fram:

Histarical cost 1,196,425 1,145,337

Revaluation 154,145 154,165
1,299,502

7. The depreciation chorge for the year

is included in:

Cost of sales 942 503 853,838

Administrative and disfribution expenses | &_2 4,312"_ 4_‘?££

1,566,810 1,350,590

7. SHARES IN SUBSIDIARIES AT COST

Subsidiory compaonies:

company’s shares in its subsidiaries ore not less than their realisoble volue at the balonce sheet date.

THE COMPANY

4,821,109

1,095,136

504,406 504,406
HPZ Limited 2,000 2,000
Robarts Pharmoceuticals Limited 10,000 10,000
PZ Power Company Limited il
516,406 516,406
= The investments in Roberts Pharmoceuticals Limited, PZ Power Company Limited and HPZ Limited represent
100%, 99.999%%% and 74.99% of the equities respactively.
2 Rebert Pharmaceutical Limited has since ceased trading bui the direciors are of the opinion that the values of the

N'0D0

1,887,248

29,048

9,761,431

940,971
154,165
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Notes to the

Financial Statements Cont’d

For the year ended 31 May, 2010

10

11.

12.

STOCKS

Raw materials

Goods in transit
Finished goods
Spore pars and toals

DEBTORS
Trode debtors

Prepayments
Oiher debtors

BORROWINGS [unsecurad)

Bank loons and averdrafts

OTHER CREDITORS AND
ACCRUALS

CHher craditors

YAT poyable

Pravisions and accruals
Unclairmed dividend

DIVIDENDS PAYABLE

A1 June

Dividend declored (Note 18)
Paid during the yeor

Ar 31 Moy

THE GROUP

2010

N'000

7,719,702

428 849
5,927,157
1,017,797

15,353,525

6,731,586
104,062
1,670,959

8,506,607

3,208,010
277,499
536,727

1,237,797

5,260,033

2,159,648
[2,159,648)

12,733,898
364,062
6,648,283

885,714

20,631,957

5,603,133
220,792
1,095,034

6,918,961

3,195,223
2%,074
427,129
1,224,055

4,875,481

1,967,357
(1,967,357)

THE COMPANY

2010
N'000
5,958,397

525,480
4,608,505

833,218

11,925,600

6,731,586
89,835

1,269,824

B,091,245

2,301,046
Tad 423
515,659

1,237,797

4,218,925

2,159,648
(2,159 448)

747229

15,079,505

776,805

2009
N'000
8,294,748

293,265
5,744,263

5,603,133
109,334

6,489,272

7,739

1,885,133
52,700
394,444
1,224,055

3,556,332

1,967,357
(1,967,357)
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Notes to the Financial Statements Cont’d

For the year ended 31 May, 2010

THE GROUP THE COMPAMNY
2009
N'000
13 DEFERRED TAXATIONM
At 1 Juna 2,812,808 2,508,476 27702146 LNy
Prafit and loss account (Mate 5.1) 554,352 304,332 594 707 316,149
At 31 May 3,369,160 § 2,812,808 SRR EE N 2,770,216

14. NON CONTROLLING INTEREST

A Movement during the year
At Jume 2009 1,574,226 1,061,937 -
Retained Profit for the year 282,900 512,289 . -
HPZ dividend paid 233,718) - . .
At 31 May 20010 1,623,408 1,574,226 -
2 Represented by:
Interest in HPZ equity 168,225 . -
Inferest in HPZ retoined eomings 1,455,183 |

1,623,408 1,574,226 =
15, SHARE CAPITAL

Ordinary Shares of 50k each:
. Authorised:

3,200,000,000 ordinary shares of 50k each 1,600,000 1,600,000 (E-LDR L 1,600,000

2 Issued and fully paid:

At 151 June 2009

3,176,381 ,636 ordinary Shares of 50k sach [ERPCCACIE 1,588,191 [RNETCRUIE 1,588,191
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Notes to the Financial Statements Cont’d
For the year ended 31 May, 2010

THE GROUP THE COMPANY

16.

17,

18,

SHARE PREMIUM

A 31 May

REVALUATION RESERVE

At 1 June
Released on disposal (Mote 18)

At 31 May

REVEMNUE RESERVE

At 1 Juna

Transter from profit and loss occount
Dividend declared (Note 12)

Transter fram revaluation reserve (Note 17)

At 31 May

Dividends

6,878,269 |}

7,514,153

7,514,153 &

19,584 B37
5,301,742
(2,159,648}

22,726,931

6,878,269 |

7,594,030
(72,877

16,653,706
4,818,611
(1,967,357)
79,877

19,584,837

6,878,269

7,514,153

14,092,694
4,765,224
(2,159.648)

16,698,270

2008

N'000

5,878,269

7,594,030
(F%.877)

12,976,225
3,003,949
(1,967,357)
79,877

I respect of the current year, the directors propose thot o dividend of 86 kobo per ardingry share be poid fo
shareholders, The dividend of N2,720,573,937 is subject o opproval by shareholders ot the Annual General

Meeting afler the deduction of withholding 1ax at the oppropriate rate. Conseguently, it hos not been included as o

liahility in these financial statemenfs.
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Notes to the Financial
For the year ended 31 May, 2010

Statements Cont’d

17

20

Recenciliation of net income to net cosh
provided by operating aclivities

Prodit bafore tox

Adjustment fo reconcile net income to
cash provided :

Depreciation

Fixed asset written-off

Profit on disposal of fixed assets
Interast expanses

Changes in assets and liobilities:

Incrense in debtars

Decraose/(increase)in deposit lor leters of credit
Decrease in slacks

Increcse/|decrecse] due from group company
Increase/[decrecse| in trode creditors

Increase in VAT payable

Increase in ather creditor and occruals
[Decraase)/increase in credit due o poren! company

Met cash provided by operoting activities

Reconciliation of cash and eash Equivalents

Cash at bank and in hand
Bank overdrafts (Mote 10)

Caosh and cash equivalents
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THE GROUP

1,566,810
310,595
(41,062)
142,492

(1,587,646)
1,449 594
5,278,432

511,152
929,393
248,425
136,127
(F900,931)

15,994,829

9,302,384

__ 9,302,384

2009
N'O00

7.671,087

1,350,590
126,755
(49,437)

271,235

9,370,230

(274,051)
(797,708
1,363,841
(1,477,965
(146,941)
267,709
461,099
968,433

9,734,647

2,804,422
(7,739)

2,796,683

THE COMPANY

2010
N'000

6,399,905

1,299,502
180,599
[15,572)

134,856

8,199,290

(1,601,973
1,453,808
3,153,905

456,988
690,825
111,723
550,870
(1,502,048

14,517,484

8,388,170

8,388,170

2009
N'000

4,375,703

1,095,137
77,318
(37,421)
231,475

5,742,212

(680,810)
(842,785)
1,538,994
(B87,758)
(217,600)
272,697
166,182
2,846,037

7,937,163

1,874,118
(7,739)

1,866,379




Notes to the Financial Statements Cont’d

For the year ended 31 May, 2010

21. DIRECTORS AND STAFF REMUNERATION
THE GROUP THE COMPANY
20170 2009 2070 2009
N Chairman and Direclors' emaluments: N'00D N'00D N'ODD N'000
Chairman 700 700 700 700
Ctther Directors 131,230 113,174 131,230 113,174
131,50 BERUEVIN 131,530 MERIELZE
2 As fees 4,900 4,900 4,900 4,900
Other emoluments 127,030 ‘l__ﬂﬂ:,??l- 127,030 108,974
Lanclds 113,874 131,930 SEERALAIA
3 Mumber of Directors excluding the Chairman, whose emaluments tell within the fallowing ranges were:
MNUMBER MUMBER
] M 2009 010 2009
10,560,001 - 11,999,000 4 4
12,370,007 - 14,074,000 3 k|
15,000,000 - 17,424,000 1 ]
19,000,000 - 20,191,000 - -
20,200,000 - 26,188,551 - -
4 Directors with no emoluments s EEE—
N N
5 Highest paid Director received 5,188 17,423,130 5,188 17,423,130
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Notes to the Financial Statements Cont’d
For the yeor ended 31 May, 2010

L

L7

the number of employees in receipt of emolument excluding allowonces ond pension cost within the fallowing

rmnges WEE:
M M
100,000 200,000
200,001 300,000
300,001 . 400,000
400,001 - 500,000
500,001 - &00,000
&00,001 - F00,000
700,001 - 800,000
800,001 . 200,000
200,001 . 1,000,000
1,000,001 - 1,100,000
1,100,001 - 1,200,000
1,200,001 - 1,300,000
1,300,001 - 1,400,000
1,400,001 . 1,500,000

1,500,001 and above

Preduction
Sales and distribution
Administration

The aggregate cost of these employees was
N5,925,521,000 (2007 - MN5,711,374,484)

Wages and salaries
Social security and other costs
Pension costs

THE GROUP
NUMBER
2009

58
&1
56
45
346
510
623
518
449
232
120

2009

2,243
723 757
319 425

3,232 3,425

2010 2009
N'000 N'000

5,490,378 5,245,094
236,035 293,205
199,108 173,075

5,925,521 QEERARFEY

__________ ——

The Company in agreement with the employees decided to discontinue with the stall gratuity scheme effective from

December 2004,
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22,

23.

24,

25.

26.

27.

Notes to the Financial Statements Cont’d

For the year ended 31 May, 2010

TECHMNICAL SERVICES AGREEMENTS

Amaounts poyable under the technicol services and licensing ogreements are based on opplicable turnover, The
chorge inthese accounis amounted fo N3, 129,207 889 (2009 - N3, 124,130,334}

RELATED PARTY TRAMSACTIONS

During the year, the company traded with its parent company, subsidiary and associated companies in the PZ

Cussons Plc group onterms similor o such transactions entered into with third pories,

2009
N'000

Purchase of goods and services
PZ Cussons Internaticnal Limited vt E N 29 640,710
HPZ Limited 20,078,086 iR iR
PL Power Cam’:u::n}l Limitad 882,984 _?EE,?JB
Lkl byl 51,319,267

EARMIMNGS PER SHARE
Basic eamings per share Is bosed on the number of shares issued and fully paid ot the end of each year while

adjusted earnings pershoreis bosed on the number of shares issued and fully poid os at 31 May 2010,
GUARANTEES AND FIMANCIAL COMMITMENTS

Contingent liahilities
There are legal acfions against the company pending in various courts of low. According to lawyers acling on behalf

of tha company, the liabilities arising, if any, are natlikely fo be significant.

There are no material contingent liabilities os ot the end of the year which have not besn provided for in the financial

statements.

Financiol commitments
The Directars are of tha spinion that all known liobilites and commitments, which are relevant in assessing the

company's state of affairs, hove been token into account in the preporation of these financial statements,

POST BALAMCE SHEET EVEMTS

There are no significont post balance sheet events which would have had any materiol effect on fhe balonce sheetas
at 31 May 2010.

COMPARATIVE FIGURES
Cerain prior year's figures hove been reclassified in line with current year's presentation lor more meaningful

COMpParsoen,
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Statement of Value Added

For the year ended 31 May, 2010

Turnowver
Cither operafing incame

Braught-in-materials
ond services - Imparted

- Local

VALUE ADDED

APPLIED A5 FOLLOWS:

To pay employees:
- Salaries, woges and other
benefits

To pay government:
- Income and education foxes

To pay providers of capital:

- Bank interest

Retained for replocement of
assets and business growth:
- Deferrad foxation

- Men contralling interest

- Depreciation

- Prafit affributable 1o members

creation of mare wealth,

PZ Cussons Annval Report 2010

2010
N'000

62,667,910
309,379

(34,079,087)
(13,311,931)

15,586,271

3,925,521

1,810,454

142 492

556,352
282,900
1,566,810
5,301,742

15,586,271

THE GROUP
% 2009 | %
N'000
63,800,733
124,035
(35,367,917)
(13,552,565)

100, 15,004,286 | 100
38| 5,711,374 | 38
12| 2,035,855 | 14
1 271,235 | 2
4 304,332 .
2 512,289 | 3
10| 1,350,590 | 9
34| 4,818,611 | 32
100, 15,004,286 | 100

2010
N'000

62,667,910

1,157,441

(35,465,331)

(15,175,101

13,183,919

5,149,656

1,239,974

134,856

594,707

1,299,502
4,765,224

THE COMPANY
% 2009 |
N'000
63,800,733
106,939
(37,631,892)
1(15,653,797))
100 10,631,983 100
39 4929668 | 46
% 1,055,605 | 10
1 231,475 2
5 316,149 3
10 1,095137 | 10
36 3,003,949 | 28
100 10,631,983 (101

13,183,919

Volus added represants the odditional wealth which fhe group hos been able fo create by its own and its employees’ effors. This

statement shows the ollocaotion of that wealih to employees, government, providers of capital and the omount refained far the future




Group Five-Year Financial Summary
For the year ended 31 May, 2010

2009 2008 2007 2006
N'0O0D N'000 N'000 N000
ASSETS EMPLOYED
Fixad assets pr RS 21,511,819 | 18,143,134 | 16,366,285 | 14,369,900
et current assefs 18,962,419 18,440,665 18,141 476 17,075,075 18,224,331
43,700,112 39,952 484 36,284,610 33,441,360 32,594,231
Delerred taxation RETCRVGN (2,812,808) | (2,508,476) | (2,078,389) | (1,966,836)
Grotuity and post service benefits . - - - (1,334,799)
Non- confrolling interest AWPERUCIM (1,574,226) | (1,061,938) | (795,525) |  (484,134)
RECRLIEEYI 35,565,450 | 32,714,196 | 30,567,446 | 28,808,462
FUNDS EMPLOYED
Share copital 1,588,191 1,588,191 1,588,191 1,270,553 1,270,553
Share premium &.878,269 6,878,269 6,878,269 6,878,269 6,878,269
Revaluotion reserve 7.514.153 7.514,153 7.594,030 7,637,514 7,637,514
Orther reserves 22,726,931 19.584 837 16,653,706 14,781,110 13,022,126
38,707 544 35,565,450 32,714,196 30,567 446 28,808,442
TURMOVER AMD PROFITS
Turmnaowver 62 667,910 63,800,733 55,239,418 45,494 687 37919310
Profit before foxation 7,951,448 7.671,087 5,980,297 5,355 BB5 4,803,708
Prafit affer taxation {attributable
to members) 4818611 | 3950935 | 3512347 | 3235587
Proposed dividend 2,168,375 | 1,969.357 | 1,804,185 | 1753363
PER 50K SHARE DATA (Kobo)
Earnings per share 152 124 138 127
Adjusted earnings per share 152 124 111 102
Proposed dividend per share 68 62 71 69
Dividend cover 2.22 2.01 1.94 1.84

Motes: Basic eomings and dividend per share are bosed on profit after tax and on the number of ordinary shares issued and

fully poid at the end of each year

Adjusted eornings per shore represents profit alter tax of the end of each yeor divided by the number of shares issued
and fully poid osat 31st May 2010.

Dividend eowver (times] is the basic earnings per share divided by dividand per share,

Dividend on these financial statements reflect the octual dividend declared during the yeor whether recognised in the
accounts ornat in line with 345 23,
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With your girlfriends and the Joy Beauty Range to keep you all looking goed, there's no limit to the fun
you'll have. Use Joy Halr Care Products for gorgeously soft, shiny, manageable hair and Joy Skin Care

Products for smooth, silky, touchable soft skin. The new Joy Beauty Range will keep you and your giris
looking good from head to toe,



Available in 30g, 1kg & 2kg Cusons

Revives Whites for a Brilliant Bright Result everytime!



Share Capital History

The company was incorporated with an authansed shore capital of £40,000 divided into 40,000 ardinary shares E1 each.
The company became a public limited lability company and had its shares subdivided into ordinery sharaes of 50 Kabo each

on 19 July 1972, fallowing which its shares were quated on the Exchange in the same year,

The following chonges has since taken place in the compony’s authorised capital:

Dn 27th April 1957 by
On 30th lanuary 1948 by
On 14th May 1970 by
On 9th February 1977 by

£40,000 o

£150,000 to
£350,000 to
£400,000 to

E100,000 in shares of £1
£3250,000 in shares of £1
£400,000 in shares of £1
£7,000,000 in shares of £1

(On 19th July 1972 the shores of £1 eoch era each sub-divided into 4 shares of 5/-each.
At that date the copital of the Company was £7,000,000 divided in 4,000,000 ordinary shares

of 5/-each

On 12th November 1973 by
On 18th Nevember 1974 by
On 8Bth Jonuary, 1976 by
On 24th November, 1976 by
Oin 13th April, 1977 by

On 17th March, 1978 by
Cin 26th Movember 1980 by
On 24th Movember 1981 by
On 23rd November 1782 by
On 24th Movember 1988 by
On 23rd Movember 1789 by
On 22nd November 1990 by
On 24th Movember 1%94 by
On 23rd November 1995 by
On 215t November 1996 by
On 18th MNovember 2000 by
On 31st October 2002 by
On 21st October 2004 by
On 20th September 2007 by

MN500, 000 to
N500,000 to
N2,500,000 to
M2,500,000 to
4,000,000 to
MN3,000,000 to
MN3,500,000 to
N5,000,000 to
M5,500,000 to
MN171,000,000 0
MN35,000,000 to
MY 5,000,000 fo
MN135,000,000 to
MN2465,000,000 to
N300,000,000 to
N150,000,000 to
MN250,000,000 to
MN250,000,000 to
N100,000,000 to

N2, 500,000
N3,000,000
N5,500,000
MNA&,500,000
N12,000,000
N15,000,000
N18,500,000
N23,500,000
N29,000,000
N40,000,000
N75,000,000
N150,000,000
N285,000,000
N550,000,000
N850,000,000
N1,000,000,000
N1,250,000,000
N1, 500,000,000
N1,600,000,000
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Shareholders’ Information

Share Certificate Issued

Dividends declared in the last 12 years

Date Issued Basis Year to 31 May Payment Number
13/11/73 Bonus of 1 far 4
18/11/74 Bonus of 1 for 5
D&,/04/76 1 AlL tor 1 PZML share
07/02/77 Bonus of T for 2
2810/77 Public issue lor cash
31,/03/78 Bonus of 1 for 4
23/12/80 Bonus of 1 for 4
21/.12/81 Bonus of 1 for 4
17/01/83 Bonus of 1 for 4
16/12/88 Bonus of 1 for 4 1998 30
31/12/90 Bonus of 1 for 4 1999 31
3Nz Bornus of 1 for 4 2000 32
28/11/92 Bonus of 1 for 4 2000 33
25/11,/93 Bonus of 1 for 4 2002 34
24/11/94 Bonus of T for 4 2003 35
23/11/95 Bonusof 1 for 4 2004 38
19/02/97 Bonus of 1 for 4 2005 37
04,/09,/00 Rights issue for cash 2008 3B
25/11,/02 Bonus of 1 for 5 2007 39
18/11/04 Bonus of 1 for 4 2008 40
28/03/04 Rights iszue for cazh 2009 4]
20/09707 Borus of 1 for 4

&1 PZ Cussons Annuval Report 20710



Some Major Distributors

Aba Depot

CHIEF G.O MWALIE
MARASOM MIG ENTERFRISES
GODDY ENTER NIG LTD

L O NWOKEFORD

SUNMY C IGWE COS5 NIG
G.M. OKAFOR & S0MNS D
JABNEEL FOODS & COSMETICS
E O IGWE NIG ITD

[ M NWOROLO & SONS LTD
ME H NWACHLUIKWL
GLOBEM - LEAD INT'L LTDy
SLINMEX TRAD AS50CIATES
ORI INT AGENCY

MRS P DLIRL

Abuja Depot

FCOMI EMTERPRISES

MAS TRADING CO

CYNMOD LINK GLOBAL ENTERPRIS
ME. DOMNATUS | UGWUOKE
CHINEME GGO NIG, ENT.
AMOS INVESTMENT CO
MORTEX BLUSIMEE LINES
WILFRED AGBO

DE BLESSED OLIVER ENT.
DAMEEM GOLDEN COMPAMNY
EKLIN BUSINESS VENTLURES
ASORB MNIG LTD

Akure Depot

WABAY D STIORES

GG CO

YABOILA VENTURES ENT

JOSEPH POPOCLA

FOLAMIHARN MG ENT

CHRIS AlAM VEMTURES NIG LTD
BLESSED TELEX MNIGERIA LTD

2.4, TWINS PHARMACEUTICAL MNIG
GBOLADAMMY VENTURES

Benin Depot

INNOCEMT IBEZUTE &C0O NIG.LTD
Wik GLOBAL RESOURCE ENT.
FTUKA COM.& MORE EMT.

TONY AlK VENTURES

5.0 CHELDY MNIG LTD

AKPATA GIDEOM VENTURES
MERCY EMEGHD

MRS, AA. IBEZUTE

Calabar Depot
PRIMCE UMORE VEMTURES
WITEX COSMETICS
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| P AKPAN & CO

FRIDOK COSMETICS
DUMAKIN & COMPANY
JALAY, WIG. ENTERPRISES

MR T JOHN LUDC EKAMNEM

Enugu Depot

MR C U EKEZIE

M N ADUARA

JOHM NEVD CLL

E N CHIBUEZE

G, A, DIKE & SONSLTD
JERRY C ONUIGBC
ANEGBUACHARA TRAD. CC
MOSCO ENTERPRISES

MO NWODO TRADING CO,
MR LINUS © OCHI

Guasau Depot

ALHAJ ALl DN MAITUWO

ALH 154 SAMALLA

AlH ABLIBAKAR

ALH BELLO MAITURARE

ALHAN ALIYL MUH LUGGA
ALH, ABLIBAKAR DAN-DARE
ALH UMARL DAMNBABA MORIK
ALH LAWAL M KAURA & BROS
FANTIN SANUKI BUSIMESS VEN,

Gombe Depot

ALH AFMADU RUFAI BALUCHI
ALH B.M_DANECIL

ALH, MUHAMMED DANCAWL
ALHAJ MADL TARNEA

ALH. ADARL AYLIBA,

ALHAJ IBRAHIM MODHAMMED
[SIYAKL ZUBAIRLI

Ibadan Depot

MRS, BIODUN BOLARINWA,
ADEWALE MIG, EMNT,

MR, AJETUMOBI MUDASIRU

IYa TELE STORES

FUNDLIM STORES

ALHALS WOSILAT LAWAL
TOWOBCGLA INVESTMENT MIG,
INDAR INTL VENTURES

TOKA EMORE

BOSEC DOLLY - P EMTERPRISES
E A ADECYE

ALARAPE BLISIMESS EMTERPRISES
SUSANA CMIDEY

ALINTIE DOLLY EMT.

AYANWOLE FUMKE MIGERIA EMT,

llorin Depot

SEA LAM LUINIVERSAL BUSIMESS
ALHAJA MARLAM SHAGAYA
ALH WASILAT LAWAL

DORCAS CLAJRE OYEDOKUN
L A ANBOLA (MRS)

DYMAT VEMTURES LTD

TAYO SUCCESS EMTERPRISES
ALHAN AMINU STORE

TAROM VERTLIRES

Isolo Depot

DENCO DRUGS CO MIG LTD
ALH. 3.5, ADEGOKE & SON3 NIG
ALHAIA 5 A SULAIMAN
TORDLSOM ENTERPRISES

YEMI STORES

MRS BIMTLI ABIKE AMUSAN
NGEOZ ONUDRAH NIG LTD
AXXESS MIG STORES

ALUNTIE JOKE EOSGMETICS STORES
BLIKOM DAY VENTURES

TOSIN AlNA & SOMN5

ALHALA BASHIRAT LAWAL
FUMTAD VENTLIRES

M QSHIKOYA VENT EMT
SHOLLY BABE (GLOBALJSTORES
DIVINE CHOSEMN FAVOUR
TOTAL TOUCH & CHANGE ENT.
ADEK S5TORE

MR 15AlAH OLLIWABIY

UZZKEL EMTERPRISES

K. A JOLAYEMI YEMTURES
ZAMFAE MIGERIA EMTERPRISES
EMILOJU TRADIMNG STORES
GOAKEH VENTURES

DUMS GIFTED ENT

ALABA OGUNLANA ENTERPRISES
STELLA ADEDUNMOLA STORES
DLORUNTOSIN STORES

[YAML TRADING STORE
OMOSHALEWA STORES

Jos Depot

JINNOL & 50N

BRAVO ASSOICIATES

ALH KHALID YUSLIF

ALH AL ADAMU MOHAMADL
MR NMAMDOI EZECEWUORAH
| AADEIUMO & SONS

ALHAN SHEHL! MAIHAWU
ALHA MOHT SAN|

MR NGOZI ORADIEGWL

ME DALIDA AvA

JEONS VENTURES NIG




Some Maijor Distributors Cont’d

MEND TRADING CO NIG LTD
EC M ENTERPRISES
ZICSON MIGERIA EMNTERPRISES

Potiskum Depot
ALH UMARL BABAWLURD PROMSTOR
GALLERY PATEMT MED STORE

CLADUNMMI & SOMS ENT
MORG COMPANY NIG

AMCHAW GEN, ENT.
FUNMILAYO CGUNTOYE
SOLAB VENTURES
KLIBRAHIM & SOMS
MADAM BOLA ENT .
BOYOM MNIG EMTERPRISES
KEm| YUISLIF

MUKTAR 5101 ENTERPRISES
RASRAI NIG LTD

Kano Depot

ALH YUSLIF ABDULAHI

ALHAJ MOHAMMADU DOGO
ALHAN IBRAHIM BABAMNGIDA
REABIL LIMAR MAITURARE & COS5,
A GAMBO TaMkD JIBO

ALH ABUBAKA SANI DANBABA
ALH ALl S TAMKEG

= F M ORGAMISATION

BALA MAIGISHIR! & SONS

ALH. ASHIRLY A T. KASEEM

ALH 5aM1 IBRAHIM KHALIL
LISMAARN A DAMNILIMMAI ENT.
ALH, SAIDU MOHAMMED

ALH UMARLL MAITLIRARE

ASUK & COY INTERLINKS NIG LTD
ALH, SAGIRL ABDULLAHI

Lokoja Depot

ABIKE AMOS STORES

DAMAKD GEN. MERCH. NIG. LTD
THOM CHANMMEL COMM CO
JONASCO VENTURE NIG
JAMNATHAN STORES

Maiduguri Depot

ALHAJ BULAMA BUKAR

ALH BLIEAR KARAS

ALH GARBA, KACHALLAH & STIMNS
ALHAJ AHMED GUTTI

ALH LnARS Gall

IBRAHIM GUTTI & SONS

ALH GREMA ARIN

ALH BASHIR LidAN

ALH. MADL FANKAKMI & SCIMS
ALH. ALL MOHD LAMISUILA
ALHAJ MUSTARA GANA

Maokurdi Depot
ALH SALE GARBA
ALHAJ SALIHL MUSA
EKEZIE ENTERPRISES

ALH GARBA U BAGORIRI
IYKE GLOBAL LINKS INTERN'L
SHAWM LIBERTY ENTERPRISES

Minna Depot

AlH ABDUILLAL MA ALH MILISA
SA100U 1 USMAN

ALH AMINU MOHAMMED
ALH MOHAMMED WUDIL
ALH.ABDULLAHI MOHAMMED
HaAMISU IBRAH M PAKI

ALH YISUF A MOHAMMED
SYLVESTER ©OMUH

ALH ABDULLAHI KASIM
ALHAN MALAL TLIKUR

Onitsha Depot

ROBERT O AGWARAMGBOD
MARY ROSE OKPALA

MR CYRIL C AJERD

ERMA MEWD

MICHAEL EZIKE
ONYEBUCHI CJOBOR
LIZODIMMA OKEKE

MR L OBIDIKE

B.E CRIKIL & SOMS
JEBITONS INVESTMENT NI,
MR CHARLES AGHA

MR C MRAD

G N OSIL BROS ENT.
GABRIEL WALAGBOSD
O.G.E EMTERPREISES

Osun State Depot

FEMCO FOLA NIG.ENT,

MRS RISICATL OLAYIWOLA
MOMITOLA INTL TRD COY
OLUWABLKUNMI VENTURES
YUWATOY VENTURES
WADAF VENTLIRES

Port Harcourt Depot
MRS TERESA N OKEKE
MARK EGBLIIGR

MRS P O KOMYEHA
MR FELIX A SHAGLIOLD
MOMDAY OsAI

ELI AMD 50M5

G.C A, STORES

ABIB VEMTURES
E.CHNMADI VENTURES NIG.
EBUS PHARMALCY LTD

MR, FRAMNCIS QJUKWU
ALHAJN SALEH MALAH

ALH MOHAMMED GONI GASHUA ENT

Sokoto Depot

ALH SAMLUSE S ZURMI
ALH.GARBA DANKAME JEGA
IBRAHIM ACHIDA,

ALH ADAMU MAITURARE

ALH ATTAHIRL L) LIBA,

ALH MUSA MUHAMMED
CAREX BMULT| TRADE CO
ALH. MANSUR MNATAALA

ALH MAMARN EALANBAINA
ALHAJ ABL ZAMAL

ALH LUISMAN MADUGLU ILLELA
AUSTOMEZ MULTI TRADE ENT

Warri Depot

MRS MARGARET ODLWVWLU
PAM CHUKS TRAD STORE
CEEIAY GLOBAL RESOHIRCES
AKUCH| STORES

TAM BEE DEVELOPMENT CO.
5L | AKUGHA TRAD STORES
SEROMNGATE MIG LTD
LOVTAK VENTURES

MRS E.KO5IN

P OMASAM

FOULORD TRARING STORE

Yola Depot

ALH ILL YLINLISA

ALH. SAMNI HUSSAIMI

5 C OKAFOR COMP

ALH. BABAYOD USMAN ENT.
ALH BUBA JALINGD

ALH MOHAMMED A JUNGUDO
ALH ABLUBAKAR 4 D BASHARL
C.ASHILY NIGERIA EMT,
AL-YABA NIGERIA ENT.
CLEMATIS SHOPPIMNG CEMTRE

Zaria Depot

MALZARE B SORS ENT

BAKD ZUNTUL & COMPANY LTD
M/S AMOS NDURALIBA & SOMS
1AFARL MIG.ENT.

IABD) TRADING ENTERPRISES
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Crnts E-Bonus mandate form

Please credit my account at central securities clearing Systems Limited (CSCS) with all subsequent allotments
and bonuses due to me from heldings in the companies listed.

Instructions
Please fill the farm and return to the address below
The Registrar

First Registrars Nigeria Ltd.
2, Abebe Village road, Iganmu
PM.B. 124692 Lagos. Nigeria.

Shareholder's Account Information

Last Name First Name Other Nomes

Pvddressﬂne 1

City State

Country Postal Code

Maobile Telephone E-Mail Address

Signature Corporate Stamp/Seal

CSCS Details

Authorised Signature & Stamp of Stockbroker

Please attach a copy of your CSCS statement to this form as evidence that a CSCS account has
been opened for you.







Cifseons e - Dividend Mandate form

Instructions Only clearing Banks are acceptable

Please complete the form and return to the address below

The Registrar

First Registrars Nigeria Lid.
Abebe Village Road, Iganmu
PM.B. 12692 Lagos. Nigeria.

We hereby request that from now on, all my/our dividend warrant(s) due to me/us from my/our holdings
PZ Cussons Nigeria Plc be paid directly o my/our bank named below:

Bank Name |

Bank Address |

Bank Account Number |

Shareholder's Account Infarmation
Surmame

|
Address

First Name Other Names

Country| | State |

Mobile Telephane E-mail Address

Signature loint/Company's Signatories

Company Seal

Sort Code {very Important):

Authorised signature & Stamp of Banker




The Registrar

First Registrars Nigeria Limited
Plot 2, Abebe Village Road,
[ganmu,

Lagos, Nigeria



PZ CUSSONS NIGERIA PLC
(RC 693)

Prﬂxy FO rm Resolution **

Plocse fear.olf and complate! Ta receive the repor and accounts.

Ta declare o dividend.

To re-elect directors,

Baing o member/members of PZ CUSSONS NIGERIA PLC | % To authorize the directors fo fix the

Hareb',' appaint’ remunergtion of the ouditors.

To alact members of the audit committes.

i Tt i/ b Chiatviniaie ol e eediing as st Ta fix the remunerafion of the directors

proxy to act and vote for mefus and an m','.."'ﬂur hehalf af
the ** Please indicate with an %' in the appropriate space how you wish your voles

62" Annual Generel Meeting of the cempany fo be held fo be cast on the resoluticns set out above. Unless otherwise instructed, the

at11.00 o.rh. on Tuesday, 7 September, 2010 and atany | P"o*Y will vote or obstain at his/her discrefion.

Adiournment thereod,

Az witnees iy aur Rana{E) B o srss s bars v sarsbababababass b baas s asas s aeasas e s as a0 00y of Saptember, 2010

THIS PROOY FORM SHOULD NOT BE COMPLETED AMD RETURMED IF THE MEMBER WILL BE ATTEMDING
THE MEETING

A member enfitfled 1o ottend and vote at the general meeting is entitled 1o and may, it he/she wishes, appoint
o proxy to act for him/hear, All proxy forms must be deposited of the registerad office of the company shawn
overeaf not less than 48 hours before the fime for halding the meeting, A proxy need net be a member of the
company.

The chairman of the meeting has been printed on the form fo ensure thol somaone will be ot the meeting fo
act as your proxy but if you wish you may sppeint anyone else instead, by entering the person's name in the
blank spoce (marked*) above.

In the case of joint shareholders, onyone of such moy complete the torm but the nomes of all joint
shoreholders must be stoled.

It is @ requirement of the law under the Stamp Duties Act, Cop.411 Laows of the Federation of Migeria, 1990
that any instrument of proxy fo be used for the purpose of vofing by any person entifled to vote ot any mesting
of sharehalders must be duly starmpead by the Cammissionar or Stamp Duties.

It tha shoreholder is o corporation this form must be under its common seal or under the hand of some officar
ar ottorney duly authorized in that behalf




The Company Secretary,
PZ Cussons Nigeria Plg,
45/47, Town Planning Way,

llupeju Industrial Estate,
PM.B. 21132,
lkejo




