
OKOMFO ANOKYE
RURAL BANK PLC

 
  FOR THE YEAR ENDED  31ST DECEMBER, 2024

ANNUALREPORT



NOTICE IS HEREBY GIVEN THAT THE 38TH ANNUAL GENERAL MEETING (AGM) OF THE 
SHAREHOLDERS OF THE OKOMFO ANOKYE RURAL BANK PLC, WIAMOASE- ASHANTI, WILL BE HELD 
AT THE WIAMOASE SALVATION ARMY CHURCH HALL ON FRIDAY, 19 DECEMBER 2025 AT 10.00AM TO 
TRANSACT THE ORDINARY BUSINESS OF THE ANNUAL GENERAL MEETING.

AGENDA
i. To read the Notice convening the 38th Annual General Meeting
ii. To Confirm the Minutes of the 37th Annual General Meeting
iii. To consider and adopt the following reports: 

a. Chairman’s Report for the year ended 31 December 2024
b. Board of Directors’ Report for the year ended 31 December 2024
c. External Auditor’s Report for the year ended 31 December 2024
d. The Financial Statements of the Bank for the year ended 31 December 2024

iv. To authorize the Directors to fix the External Auditor’s fees
v. To declare Dividends
vi. To fix Directors’ sitting and Transportation Allowances
vii. Any Other Business (AOB)

RETIRING DIRECTORS
In accordance with Bank of Ghana Corporate Governance Directive for RCBs 2021, there is no 
vacancy on the Board.

PROXY

A shareholder is entitled to attend and vote at the AGM or appoint a proxy to attend and vote 

instead of him/her.  Such a proxy needs not be a member or shareholder of the Bank.

The instrument appointing such a proxy must be addressed to the Company Secretary at Wiamoase-

Ashanti, not later than forty-eight (48) hours before the time for holding the meeting.

Shareholders can access the Annual Reports at the Bank’s Branches or at the Bank’s website: 
www. okomfoanokyeruralbank.com

Dated at Wiamoase, this day 30 September 2025

BY ORDER OF THE BOARD

ANNUAL GENERAL MEETING
NOTICE OF 
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PROGRAMME  OUTLINE
02

1. Opening Prayer     - Salvation Army Church pastor.

2. Introduction of Chairman & Other Board Members -    MC (Francis Agyei Bekoe)

3. Chairman’s Response    -    

4. Introduction of Invited Guests/Dignitaries  - MC (Francis Agyei Bekoe)

5. Reading of Notice convening the meeting  - Ag. Company Secretary

6. Confirmation of Previous Minutes   -         

7. To consider the following Reports:                  -

a. Chairman’s Report     - Dr. Emmanuel Obeng

b. Directors’ Report     - Manu Raphael Agyarko

c. Auditor’s Report     - John Allotey and Associates

8. Acceptance and Discussion of Reports

9. Declaration of Dividend

10.Authorization of Directors to fix External Auditors’ fees

11. Fixing of Directors’ sitting and Transportation Allowances

12. SPEECHES:

a. Ashanti Chapter President, Association of Rural Banks

b. Managing Director, ARB Apex Bank

c. Municipal Chief Executive

d. Nana Wiamoasehene           

13. Chairman’s Closing Remarks

14. Vote of Thanks     - Ms. Mavis Opoku Agyemang

15. Closing Prayer     - Rev. Eric Boakye-Yiadom
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BOARD MEMBERS DR. EMMANUEL OBENG -

MANU RAPHAEL AGYARKO -

LAWYER FRANK KESSIE ANNOR -

PROF. ANOKYE ADAM MOHAMMED -

ANTHONY ADU-POKU -

DR. CYNTHIA ASAMOAH GYIMAH -

OPOKU MENSAH RICHARD -

MARVIN ABAKO -

AUDITORS: MESSRS JOHN ALLOTEY & ASSOCIATES
PRUDENTIAL PLAZA
P. O. BOX 884
KUMASI - ASHANTI

REGISTERED OFFICE: BANK PREMISES
OKOMFO ANOKYE RURAL BANK PLC
P.O. BOX 13
WIAMOASE-ASHANTI

 MANAGEMENT
MR. PAUL KWABENA ODURO CHIEF EXECUTIVE OFFICER
MR. ISAIAH AMEYAW AMANKWAH HEAD OF OPERATIONS
MR. PRINCE TAKYI HEAD OF FINANCE
MR. JOSEPH BOAHEN HEAD OF RISK & COMPLIANCE
MR. EMMANUEL AMANKWAH KUSI HEAD OF BUSINESS DEV. & RESEARCH
MR. BISMARK BOAMAH FRIMPONG AG. HEAD OF CREDIT
MR. GEORGE COFFIE HEAD OF INFORMATION TECHNOLOGY
MR. JOSEPH KOFI COBBINAH HEAD OF MICROFINANCE
MRS. MAVIS OPOKU-AGYEMANG HEAD OF HUMAN RESOURCE AND ADMINISTRATION
MR. PAUL AGYEI AMPONSAH HEAD OF INTERNAL AUDIT

SOLICITORS KWASI BEMPA, ESQ.
FAITH CHAMBERS
KUMASI

Ag. SECRETARY

MEMBER

MEMBER

CHAIRMAN

MEMBER

MEMBER

MEMBER

MEMBER

BOARD OF DIRECTORS AND OFFICIALS   
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APPROX.
2024 2023 PERCENTAGE

Major Income Statement Items GH¢ GH¢ CHANGE

Gross Earnings 57,785,775 39,574,002 46.02%

Interest Expenses 3,599,414 3,032,651 18.69%

Overhead Expenses 39,427,095 30,037,835 31.26%

Impairment Charge 2,926,611 1,039,043 181.66%

Profit before Taxation 15,432,069 8,497,124 81.62%

Profit after taxation 11,324,444 6,052,950 87.09%

Major Balance Sheet Items

Total Assets 293,473,645 184,275,108 59.26%

Deposit Liabilities 263,046,426 161,448,713 62.93%

Loans and Advances 50,821,654 52,573,297 -3.33%

Shareholder's Funds 21,604,438 11,382,385 89.81%

Per Share Data

Earnings Per Share 0.0824 0.0549 49.96%

Total Assets Per Share 2.1353 1.6727 27.65%

Shares Issued to date 137,439,256 110,164,756 24.76%

Dividend Per Share 0.0000 0.7200 0.00%

Net Assets Per Share 0.1572 0.1033 52.14%
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BOARD OF DIRECTORS

Msc. Development 
Policy & Planning 

Medical Degree (M.D. Physician) 
0244539705

1ST Nov. 2023

1ST Nov. 2023

Board Chairman 

DR. EMMANUEL OBENG

MANU RAPHAEL AGYARKO 

PROF. ANOKYE MOHAMMED ADAM

FRANK KESSIE-ANNOR (Esq)

QUALIFICATION

QUALIFICATION

QUALIFICATION

QUALIFICATION

CONTACT NUMBER

CONTACT NUMBER

CONTACT NUMBER

CONTACT NUMBER

DATE APPOINTED

DATE APPOINTED

DATE APPOINTED

DATE APPOINTED

POSITION

POSITION

POSITION

POSITION

Dip. In Nurse Practitioner.
Certificate in Mental Health
Certificate in General Nursing

BA Geography and Resource Dev.
0244748151

0540890942

0244274673

Vice Board Chairman
Chairman of the Procurement 
Committee,
member of HRC ommittee

PhD. Applied Mathematics
Msc. Mathematics 

Msc. Finance
Bsc. Mathematics

PhD. Finance

Board Member,

Board Member,

Chairman of the Audit and
Governance Committee,
member of Procurement
Committee

1st April, 2024

26th July, 2024

Barrister at Law
BA (Law)- LL. B
Chartered Institute of Taxation
BA. Economics and Law

Chairman, HR Committee and
Member, Audit & Governance
Committee
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BOARD OF DIRECTORS

0244884856
Board Member

MR. ANTHONY ADU-POKU

MR. RICHARD OPOKU MENSAH

DR. CYNTHIA ASAMOAH GYIMAH

QUALIFICATION

QUALIFICATION

QUALIFICATION

QUALIFICATION

CONTACT NUMBER

CONTACT NUMBER

CONTACT NUMBER

CONTACT NUMBER

DATE APPOINTED

DATE APPOINTED

DATE APPOINTED

POSITION

POSITION

POSITION

POSITION

0540890942

M.Ed. Admin in Higher Edu.
B. Ed in Business Edu.
Dip. In Business Education.
Teacher Cert A.

Chairman, Loans and
Advances Committee,
Member HR Committee

26th July, 2024

Chartered Inst. Of
Management Accountants
MPHIL, Operations Mgt.
Bachelor of Mgt. Studies.

Board member, member of
the Loans and Advances and
the Audit and Governance
Committee’s

0246232968
0506205808

26th July, 2024

Ph.D. Education.

M.A Educational Leadership

B.Ed. Business Education

Board member, member of
the Loans and Advances and
Procurement Committee’s

26th July, 2024

MARVIN ABAKO 

BA (Integrated Development) 0204344918 Ag. Company Secretary
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QUALIFICATION CONTACT DETAILS POSITION

 EXECUTIVE MANAGEMENT

CA, MBA (Finance) ACIB  

Bsc (Agriculture), ACIB

CEMBA (General Management)

CA, MBA (Accounting),

BBA (Accounting)

CA, Msc. (INDUSTRIAL FINANCE 

AND INVESTMENT)

CA, MBA (Accounting), Bsc  

MBA (Finance)

0501628452

0204344993

 0204344915

0204344943

0244248534

0203301179

Head of Banking Operations 

PAUL KWABENA ODURO                    

ISAIAH AMEYAW AMANKWAH        

PRINCE TAKYI

JOSEPH BOAHEN

PAUL AGYEI AMPONSAH

Chief Executive Officer

Head of Finance 

Head of Risk & Compliance

Head of Internal Audit

Head of Business Dev & Research

EMMANUEL AMANKWAH KUSI
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 EXECUTIVE MANAGEMENT

JOSEPH KOFI COBBINAH

  BSc.  (Banking and Finance)  0204344996 Head of Microfinance 

BISMARK BOAMAH FRIMPONG

GEORGE COFFIE

BISMARK BOAMAH FRIMPONG
Bsc (Computerised Accounting) ��

Bsc. (Information Technology)

    0204344913 �

0204344997

QUALIFICATION CONTACT DETAILS POSITION

Ag. Head of Credit 

                    Head of I.T 

MBA (Human Resource 
Management )

0204344917

 MAVIS OPOKU-AGYEMANG

HR and Administration
Manager
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INTRODUCTION

Nananom, Hon. District Chief Executive, Managing Director of ARB Apex Bank PLC, Executive 

Director of Association of Rural Banks, President of the Association of Rural and Community Banks, 

Ashanti Regional Chapter, Directors and Chief Executive Officers from Sister Rural and Community 

Banks, Fellow Shareholders, Friends from the Media, Ladies and Gentlemen, All Protocol observed.

thI warmly welcome you to the 38  Annual General Meeting of Okomfo Anokye Rural Bank PLC and I 

am pleased to present to you the Annual Report and Financial Statements of our Bank for the year 
stended, 31  December, 2024.

ECONOMIC REVIEW

The financial data released by the Bank of Ghana fairly reflect aggregate figures collated from the 

Universal banks; Rural and community banks; Microfinance institutions; other special deposit-

taking institutions under the supervision of BoG; and those supervised by the Securities and 

Exchange Commission (SEC) during the period under review.

Despite global challenges, the Ghanaian economy demonstrated impressive resilience, exceeding 

expectations with a growth rate of 5.7% driven by strong performance in the first half of the year.

The policy rate increased from 25.5% in 2023 to 27% in 2024. This increased the cost of borrowing in 

2024. The inflation rate eased slightly from 24.2% in 2023 to 23.80% at the end of 2024.

TO SHAREHOLDERS AT THE 
38TH ANNUAL GENERAL MEETING

CHAIRMAN'S REPORT 

DR. EMMANUEL OBENG
BOARD CHAIRMAN
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The interest on 91-day Government Treasury bills declined from 29.49% to 27.73% in 2024 while 
the 182-day declined from 31.70% in 2023 to 28.43% in 2024. The 364-day also declined from 
32.97% in 2023 to 29.95% in 2024.
The banking sector saw some significant gains. As of December 2024, Ghana’s banking sector 
exhibited robust growth and resilience, marked by significant increases in total assets and improved 
profitability. The banking sector total assets expanded by 33.8% reaching GHS367.8 billion by the 
end of December 2024 up from GHS274.9 billion in December 2023. This growth was driven by 
sustained deposit mobilization. 
The Return on equity for the banking industry declined from 34.25% in 2023 to 33.04% in 2024. The 
Capital Adequacy ratio (CAR) for the banking industry stood at 14% in 2024 up from 13.9% in 2023. 
The credit risk for the industry increased from 20.6% in 2023 to 21.8% in 2024 indicating increasing 
Loan defaults.

FINANCIAL POSITION OVERVIEW
Nananom, Distinguished Guests, Ladies and Gentlemen, Fellow Shareholders, your Bank competed 
favorably against its peers as it continued on the path of growth and sustainability.
Our Performance in 2024 as compared to 2023 is presented in the table below:

2024 2023 PERCENTAGE

CHANGE (%)

Deposits 263,046,426 161,448,713 62.93

Investment (Gross) 199,807,364 104,641,362 90.94

Loans and Advances (Gross) 55,353,318 55,362,855 (0.02)

Fixed Assets (Gross) 12,802,781 11,594,448 10.42

Total Assets 293,473,645 184,482,657 59.08

Stated Capital 2,560,762 2,015,259 27.07

Shareholders Fund 21,604,437 11,382,385 89.81

Gross Income 57,785,775 39,574,002 46.02

Expenditure 42,353,706 31,079,878 36.27

Profit before tax 15,432,069 8,497,124 81.62

Type of Deposit 2024 2023 %change

Savings Account 90,841,489 54,652,006 66.22

Current Account 48,675,073 32,551,695 49.53

Fixed Deposit 24,608,809 20,466,816 20.24

Susu 98,921,055 53,778,196 83.94

TOTAL 263,046,426 161,448,713 62.93

LOANS AND ADVANCES
Loans and advances to customers decreased by 0.02% from GHS55.36 million in 2023 to GHS55.35 
million in 2024. 
The total disbursement for 2024 declined from GHS94.1 million in 2023 to GHS93.1 million. The sectoral 
break down were as follows:

SECTORS 2024

% OF TOTAL % OF TOTAL

LOANS 2023 LOANS

Agriculture 255,690 0.46 469,974 0.85

Cottage Industry 401,526 0.73 475,809 0.86

Transport 414,008 0.75 532,291 0.96

Trading 31,268,727 56.46 31,401,547 56.72

Salary 23,013,367 41.58 22,483,233 40.61

Total 55,353,318 100 55,362,854 100

11 CHAIRMAN’S REPORT 

The size of the bank’s Balance Sheet increased by 59.08% from GHS184 million in 2023 to GHS293 million 
in 2024. The growth was driven by increase in deposit through an aggressive mobilization by staff over the 
period, anchored on the confidence our cherished clients reposed in the bank. Fixed Assets increased 
slightly by 10.42% during the year from GHS11.5 million in 2023 to GHS12.8 million in 2024.

SHAREHOLDERS FUND
Shareholders’ fund increased from GHS11.3million in 2023 to GHS21.6 million in 2024. This represents an 
increase of 89.81% during the year under review. This was underpinned by strong growth in profitability.
Fellow shareholders, the stated capital increased by 27.07% from GHS2 million in 2023 to GHS2.5million 
in 2024.

CUSTOMER DEPOSITS
The deposit grew by 62.93% from GHS161.4 million in 2023 to GHS263 million in 2024.
The achievement was as a result of hard work and dedication of management and staff of the Bank as 
various deposit mobilization strategies were embarked upon during the year.
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MICROFINANCE OPERATIONS
Nananom, fellow shareholders, ladies and gentlemen, the bank continues to intensify its activities in 
the Microfinance sector by expanding the group activities. This has resulted in the expansion of 
groups and increasing financial assistance to our traders in the catchment area.

12 CHAIRMAN’S REPORT 

MICRO

CREDIT 2024

% OFTOTAL

LOANS 2023

% OF TOTAL
LOANS

Group credit 3,041,422 14.93 3,101,953 16.27

Susu credit 17,332,655 85.07 15,969,405 83.73

TOTAL 20,374,077 100 19,071,358 100

Total Disbursement 48,570,200 48,856,600

INVESTMENT
Investment in Treasury bills and other securities increased from GHS104million to GHS199 million 
during the year.  This represents an increase of 90.94% over the period.  Nananom, after the 
revocation of licenses of some fund managers by the securities and Exchange commission (SEC), 
some of the investment got locked up with these companies. The details of the other Investments 
held in various companies are below;

Company 2024 2023 GHS %

United Bank for Africa 10,020,000 7,270,000 37.83

SIC Financial services 2,713,367 2,713,367 0

Gold Coast (Blackshield) 1,245,792 1,245,792 0

GCB Capital-Utrack capital 819,409 819,409 0

GCB Capital-Frontline 462,794 462,794 0

TOTAL 15,261,362 12,511,362 21.98

Nananom, it is worthy to note that the bank has made 100% impairment on SIC financial services, 
100% impairment on Gold Coast Fund management. The Government has announced full bail out of 
locked up funds. It is our hope that such payments will be received to boost our profitability. 

13 CHAIRMAN’S REPORT 

PROFITABILITY
Nananom, Distinguished Guests, Fellow Shareholders, Ladies and Gentlemen, despite the 
economic challenges experienced in the country, our Bank made a profit before tax of GHS15.4 
million in 2024 as against GHS8.4million in 2023. This represents an increase of 81.62%. 
Fellow shareholders, our bank is accelerating in growth and profitability as a result of prudent 
measures by the Directors and Management. We will continue to work hard to ensure that we 
compete favorably with our peers and satisfy your expectations.

DECLARATION OF DIVIDEND
Nananom, Distinguished Guests, Ladies and Gentlemen, Fellow Shareholders, we are delighted to 
inform you that we have received Bank of Ghana approval for the payment of Dividends to our 
cherished shareholders this year. 
The Directors recommend a dividend of GHS0.0123 per share (2023: GHS0.0072) to shareholders 
who qualified as at 31 December 2024 with a total value of GHS 1,690,503 as against 2023 of 
GHS793,186.24. This represents 70.83% increase in Dividend per share over the previous year. 

This translates to a dividend yield of 61.5% as a return on shares.

It is our hope that with your support, the shareholders shall smile again in the coming years.

CORPORATE SOCIAL RESPONSIBILITY

Nananom, fellow shareholders, our bank continues to support the various sectors of the economy 

through our social intervention programs. A total of GHS183,877 were spent on several community 

interventions

            GHS

Education    -   47,240

Health     -   30,036 

Farmers day    -  30.000 

Others     -   76,601 

TOTAL           183,877

WIAMOASE COMMUNITY SOCIAL CENTER 

Fellow shareholders, per your approval at the last AGM, we have completed a 1,000 capacity fully 

furnished ultra- modern social and community center with borehole for the people of Wiamoase 

and its environs at a total cost of around GHS1 million. An amount of GHS863,050 was fully paid in 

the 2024 financial year. We urge Nananom and all stakeholders to take good care of the center to 

protect its legacy. We are committed to ensuring a lot of community projects in the coming years.

OKOMFO ANOKYE RURAL BANK PLC  I  ANNUAL REPORT FOR THE YEAR ENDED 31ST DECEMBER, 2024 OKOMFO ANOKYE RURAL BANK PLC  I  ANNUAL REPORT FOR THE YEAR ENDED 31ST DECEMBER, 2024



ELECTION AND RETIREMENT OF DIRECTORS
In pursuant to the Corporate Governance Directive for RCBs 2021, none of the Directors is due to retire 
this year. In view of this, there shall be no election of Directors.

LEGAL ISSUE
Fellow shareholders, after the last Annual General Meeting, three (3) of our shareholders took the bank 
to court challenging the validity of shares that were sold after their acquisition amongst other reliefs.
The High court ruled that those shares should be annulled but did not indicate the categories of the 
shares that should be annulled. This has affected the distribution of dividends since we do not have 
adequate information on the valid shareholders.
The court also indicated that we can go ahead and pay dividends. This ambiguity has prevented the 
bank from distributing dividends. 
We have subsequently filled an appeal for clarity on the issue. We entreat the shareholders to remain 
calm as dividends will be paid as soon as we get clarity on those qualified to take dividends.

THE WAY FORWARD
The Board and Management will continue to seek ways of strengthening and developing the Banks’ 
operations to maintain the confidence that our numerous customers and shareholders have in the 
Bank.  We will also intensify loan recovery, deposit mobilization, internal controls and maintain quality 
assets to increase profitability. We will also take advantage of various e-banking products that are 
actively being rolled out by ARB Apex Bank to improve upon service to our customers.

Investments will be diversified to ensure safety and to utilize returns on assets and shareholders’ funds. 
Despite the competition in the banking industry with its numerous challenges facing the bank, our Bank 
will continue to support its customers within the catchment areas to improve upon their living 
conditions.

APPRECIATION

On behalf of the Board of Directors, I wish to express our profound gratitude and thanks to the 

Management and Staff of the Bank for their contribution to the successful results achieved all these 

years. Our appreciation also goes to our shareholders, cherished customers and development partners 

including Bank of Ghana, ARB Apex Bank and Association of Rural Banks who are part of our success 

story for their continued support and cooperation.

CONCLUSION

Finally, Nananom, Distinguished Guests, Fellow Shareholders, Ladies and Gentlemen with the total 

commitment of the Board, Management and Staff and the strong support and patronage of our 

customers, our Bank will continue to make great achievements in the subsequent years and contribute 

strongly to the economic growth and social conditions of the people within our communities.

Thank you and May God bless us all.
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The Directors in submitting to the shareholders the financial statements of the Bank for the year 
ended 31 December 2024  report as follows: 

Directors' Responsibility Statement       
The Bank’s Directors are responsible for the preparation of the financial statements that give a       t r u e  
and fair view of Okomfo Anokye Rural Bank Plc financial position at 31 December 2024, and of the 
profit or loss and cash flows for the year then ended, and the notes to the financial statements which 
include a summary of significant accounting policies and other explanatory notes, in accordance 
with International Financial Reporting Standards, and in the manner required by the Companies Act, 
2019 (Act 992), and the Banks and Specialised Deposit-Taking Institutions Act, 2016 (Act 930). In 
addition, the directors are responsible for the preparation of this directors' report.       
      
The Directors are also responsible for such internal control as the Directors determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error, and for maintaining adequate accounting records and an effective system of 
risk management.       
      
The Directors have made an assessment of the Bank’s ability to continue as a going concern and have 
no reason to believe the business will not be a going concern.       
      
Financial results and dividend       
The financial results of the Bank for the year ended 31 December 2024 are set out in the attached       
financial statements, highlights of which are as follows:      

15 REPORT OF THE DIRECTORS

31-Dec 2024 2023

GH¢ GH¢

Profit before taxation is 15,432,069 8,497,124

from which is deducted taxation of (4,107,625) (2,444,174)

giving profit after taxation for the year of 11,324,444 6,052,950 

Less: Transfer to : Statutory Reserves (1,415,556) (1,513,238)

                            : Social Responsibility Fund (849,333) (453,971) 

                            : Staff Fund (566,222) (302,648) 

leaving a balance of 8,493,333 3,783,093 

to which is added a balance brought forward on retained earnings of 5,838,035 1,864,197 

Add:  other reserves of - 211,180 

less transfer from credit risk reserves 97,742 (20,435) 

less final dividend paid of (232,326) - 

leaving a balance of 14,196,784 5,838,035

In accordance with Section 34(1) (b) of the Banks and Specialised Deposit-Taking Institutions Act, 
2016 (Act 930), an amount of  GH¢ 1,415,556 (2023: GH¢ 1,513,238 ) was transferred  to the 
statutory reserves fund from profit for the year, bringing the cumulative balance on the statutory 
reserves fund to GH¢ 4,581,611 (2023:GH¢ 3,166,055) at the end of 31 December, 2024.
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CORPORATE GOVERNANCE REPORT
Okomfo Anokye Rural Bank PLC operates in accordance with the principles and practices on corporate 
governance guided by the Corporate Governance Directive of 2021 for Rural and Community Banks, 
Corporate Governance Disclosure Directives for Banks, Savings and Loans, Finance Houses and 
Financial Holding Companies issued the Bank of Ghana in May 2022, and the Fit and Proper Persons 
Directive 2019 issued by the Bank of Ghana, as well as the Code of Best Practices in Corporate 
Governance. 

The objectives of the bank's corporate governance and its disclosures are to: 
i. adopt sound corporate governance principles and best practices to enable it undertake its licensed 
business in a sustainable manner; 
ii. promote the interest of depositors and other stakeholders by enhancing corporate performance 
and accountability of the bank; 
iii. promote and maintain public trust and confidence in the bank by prescribing sound corporate 
governance standards which are critical to the proper functioning of the bank; 
iv. maximise shareholders' value and interest.
v. enhance transparency and market discipline; 
vi. enhance the accountability of the bank to its stakeholders; and
vii. assess the effectiveness of bank's Corporate Governance practices and their risk profiles;
 
These objectives have been articulated in a number of corporate documents, including the bank's 
regulations, a board charter, rules of procedures for boards, a code of conduct for directors and rules of 
business ethics for staff.

The Board of Directors 
The Board is responsible for setting the bank's strategic direction, leading and controlling the bank and 
monitoring activities of the executive management. As of 31 December 2022, the Board of Directors of 
Okomfo Anokye Rual Bank PLC consisted of Seven (7) Board of Directors. This is in compliance with 
sections 19 to 21 of the Corporate Governance Directive of 2021. The Board members have wide 
experience and in-depth knowledge in management, industry, technology and financial markets which 
enables them to make informed decisions and valuable contributions to the bank's progress. The Board 
met six (6) times during the year, which met the minimum required number of meetings to be held by 
the Board per section 32 of the Corporate Governance Directive of 2021.
Schedule of Board Meetings Held in 2024
Attendance at the meetings are as follows:

Member      Meetings Attended
Dr. Emmanuel Obeng                                                         6/6   
Mr. Raphael Manu Agyarko                                              6/6
Prof. Anokye Adam Mohammed   5/6 Joined in 01/04/2024
Lawyer Frank Kessie-Annor    5/5 Joined in 26/07/2024 
Mr. Anthony Adu Poku     5/5 Joined in 26/07/2024
Mr. Richard Opoku Mensah    3/5 Joined in 26/07/2024
Dr. Cynthia Asamoah Gyimah    5/5 Joined in 26/07/2024

16 REPORT OF THE DIRECTORS (Cont)

Dividend         
The Directors recommend the payment of a dividend of GH¢0.0123 (2023 : GH¢ 0.0072) per share          
amounting to GH¢1,690,503 (2023 : GH¢ 793,186.24) for the year ended 31 December, 2024. The 
number of Shareholders who qualified for dividend as per closure of register on 31st  December 
2024 was 137,439,256 .This, however is subject to the approval of Bank of Ghana.          
          
Nature of Business         
The Bank is authorised by Bank of Ghana to carry on the business of rural banking. There was no 
change in the nature of business of the Bank during the year.         
          
Particulars of entries in the Interest Register during the financial year
No Director had any interest in contracts and proposed contracts with the Bank during the year 
under review, hence there were no entries recorded in the Interest Register as required Sections 
194(6), 195(1)(a) and 196 of the Companies Act, 2019 (Act 992).         
          
Corporate Social Responsibilities         
The Bank spent a total of GH¢ 183,877.00 (2023: GH¢ 171,995) on corporate social responsibilities 
during the year. These are mainly in the form of education, health, security and sponsorships of 
major social events.         
          
Capacity of directors         
The Bank ensures that only fit and proper persons are appointed to the Board after obtaining the 
necessary approval from the regulator, Bank of Ghana. Relevant training and capacity building 
programs, facilitated by the Ghana Banking College and the Bank of Ghana, are put in place to 
enable the directors discharge their duties.          
          
Auditor and Audit Fees         
The auditor, John Allotey & Associates, will continue in office in accordance with Section 139 (5) of 
the Companies Act, 2019 (Act 992) and Section 81 of the Banks and Specialised Deposit-Taking 
Institutions Act, 2016 (Act 930). Audit fees for the year ended 31 December 2024 is disclosed in Note 
9 to the financial statements.         
          
Approval of the Financial Statements         
The financial statements of the Bank were approved by the Board of Directors on 17 April 2025 and          
were signed on their behalf by:

         
          
          
………………………………………………………                                    …………………………………………………………………     
Dr. Emmanuel Obeng        Mr. Manu Rapheal Agyarko 
(Chairman)         (Member)     
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The Board has overall responsibility for the bank, including approving and overseeing the 
implementation of the strategic objectives, risk strategy, corporate governance and corporate values. 
According to section 15 of the Fit and Proper Directive; the Board is responsible for appointing and 
providing oversight of senior management and ensures a well-structured and rigorous selection 
process in line with the fit and proper directive is in place.

The Board and its Committees 
The Board is accountable for the long-term success of the bank and it is responsible for ensuring 
leadership, approving strategy, and ensuring that the bank is suitably resourced to achieve its strategic 
aspirations. In doing so, the Board considers its responsibilities to, and the impact of its decisions on its 
stakeholders including shareholders, employees, customers, suppliers, the environment and the 
communities the bank operates in. 

The Board also delegates certain responsibilities to its committees to ensure its independent 
oversight. In addition, the Board also delegates authority for the operational management of the bank 
to the CEO and Management in respect of matters which are necessary for the day to day running of 
the bank. 
The Board remains very diverse with a distinctive mixture of backgrounds, experience and skills. Risk 
and governance, shareholder and stakeholder relationships, strategy and budget, financial 
performance oversight, business development and people were some of the key activities the Board 
focused its time on during the year as it provided guidance to Management in steering the bank. The 
Board met regularly throughout the year.
Board Roles and Key Responsibilities 

Board of Directors 
The Board ensures the success of the bank by setting the strategic direction, establish the risk appetite 
and continuously monitor and improve the bank's performance so as to protect depositors' interest 
and enhance shareholders' value.

Chairman
The Chairman is responsible for leading the Board and its overall effectiveness and governance, 
promoting a high standard of integrity and ensuring effective communication between the board, 
management, shareholders and other stakeholders.

Chief Executive Officer
The Chief Executive Officer is responsible for managing all aspects of the bank's businesses, 
developing strategies in conjunction with the chairman and the Board and leading its implementation.

Board Committees
The Board made a conscious decision to delegate a broader range of issues to the Board Committees, 
namely Audit, Risk and Compliance, Credit and IT Cyber security and HR. The linkages between the 
Committees and the Board are critical for the smooth running of the bank. The Board duly received 
minutes and updates from each of the Committee's meetings throughout the reporting period. The 
bank has an effective mechanism in place to ensure that there are no gaps or unnecessary duplication 
between the remit of each committee.
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Audit and Governance Committee 
The Committee is appointed by the Board for the purpose of assisting it in assessing; the adequacy 
and effectiveness of the controls over financial reporting; the qualifications, independence and 
performance of the company's external auditors; the effectiveness, independence and overall 
performance of the company's Internal Audit; the adequacy and effectiveness of risk management 
framework and practices; the adequacy and effectiveness of the company's management 
recommendations regarding material risks related to the performance of the strategic and material 
activities of the company; and the adequacy and effectiveness of the company's compliance with 
legal and regulatory requirements and those concerning the company's responsibilities over the 
execution of operational activities as related to monetary policy.

The Committee is mandated to review and approve the company's risk policies; set a risk appetite or 
tolerance and strategy including Anti-Money Laundering/Counter Financing of Terrorism (AML/CFT) 
within which management is required to develop business strategy or plans, objectives and targets 
for achievement. The Committee is to advise the Board on the recommended risk strategy or appetite 
within which its business is to be conducted. Again, the Committee oversees and advises the Board on 
the current risk exposures of the Company and future risk strategy.
Schedule of Audit and Governance Committee's Meetings Held in 2024
Attendance at the meeting is as follows:

Member      Meetings Attended
Prof. Anokye Adam Mohammed    1/1 
Lawyer Frank Kessie-Annor     1/1 
Mr. Richard Opoku Mensah     1/1

NB:  The Audit and Governance Committee was constituted in September 2024.

The scope of the committee is the examination, monitoring and evaluation of:
1. Organisational activities
2. Departmental operations
3. Functional Unit operations
4. Advisory and assurance functions
5. I.T functions and operations 
6. Risk and Compliance functions

Loans and Advances Committee
The Credit Committee has oversight responsibilities on behalf of the board for the approval of credit 
facilities for the company. The role of this committee includes but are not limited to the following: 
considering and approving specific loans above the Head of Credit's authority limit, as determined by 
the Board from time to time; reviewing Management Credit Committee's authority level as and when 
deemed necessary and recommending new levels to the Board for consideration; conducting 
quarterly review of credits granted by the company to ensure compliance with the company's internal 
control systems and credit approval procedures; reviewing the company's internal control 
procedures in relation to credit risk assets and ensuring that they are sufficient to safeguard the 
quality of the company's risk assets.
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Schedule of Loans and Advances Committee's Meetings Held in 2024
Attendance at the meeting is as follows:
Member      Meetings Attended
Mr. Anthony Adu Poku      1/1 
Mr. Richard Opoku Mensah     1/1
Dr. Cynthia Asamoah Gyimah     1/1

NB:  The Loans and Advances Committee was constituted in September 2024.
The scope of the committee are as follows:
1. Considering and approving specific loans above the Head of Credit's authority limit.
2. Review of credit policies
3. Proposal of strategic credit policies
4. Retail Banking 
5. Loan Recovery strategies.
6. Business development strategy recommendations
7. Microfinance

Human Resource Committee
The efficient management of Human Resource in any institution can provide a cascading effect with the 
utilization of structures by employees and the ability to make optimum use of these resources in line 
with strategic policy directions set by Board of Directors. The Sub Committee is required to discuss and 
make the most effective recommendations for the consideration of the Board of Directors. It is against 
this background that the Board of Directors for Okomfo Anokye Rural Bank set up the Board Sub 
Committee on Human Resource Management. 

Schedule of Human Resource Committee Meetings Held in 2024 
There was no meeting held in 2024.
The scope of the committee are as follows:

1. Review existing human resource documents, policies, procedures, staff handbook on code of 
conduct and to prepare a composite human resource policy manual.

2. Review the existing job descriptions for various categories of staff using the organogram.
3. Carry out job evaluation and prepare performance targets for various categories of staff. 
4. Job grading and salary rationalization/ structure 
5. To deal with staff disciplinary issues
6. To carry out certain strategic human resource planning

· Recruitment and selection
· Training and development 
· Career development
· Succession planning
· Manpower planning
· Annual leave planning.

Procurement Committee
The committee is responsible for monitoring, verifying and executing the bank procurement activities 
and ensuring that approved procurement procedure have been applied properly. The procurement 
committee is established to ensure consistent and correct application of procurement practices.

Schedule of Procurement Committee Meetings Held in 2024
Attendance at the meeting is as follows
Member      Meetings Attended
Mr. Raphael Manu Agyarko                                              1/1
Prof. Anokye Adam Mohammed    1/1 
Dr. Cynthia Asamoah Gyimah     1/1

NB:  The Procurement Committee was constituted in September 2024.
                          
The scope of the committee are as follows:
1. Procurement of stationery
2. Procurement of assets
3. Contract agreements
4. Disposal of assets

Code of Conduct 
As part of the company's corporate governance practice, management has communicated the 
principles of the company's code of conduct to all employees. The code of conduct provides a basic 
framework and guidance for behaviours and business conduct. The code of conduct also serves as a 
reference point in all aspects of employee's working relationships with other employees, customers, 
suppliers, government officials, regulators, joint venture partners, competitors and the broader 
community.

Recruitment, Induction and Training of New Directors 
Individuals selected to be members of the Board have an appropriate diversity of skills and come 
from backgrounds necessary to provide the needed direction for the company. All new Directors to 
the Board are provided with a letter of appointment stating clearly the terms which shall govern their 
appointment after all the necessary regulatory approvals have been received with respect to the 
changes. The term of the directors is governed by the Bank of Ghana corporate governance 
directives, which limits the maximum period of service for the chairperson to six years and other 
members to nine years. New board members participate in a comprehensive induction program 
covering the company's financial, strategic, operational and risk management overviews to enable 
them effectively discharge their duties and responsibilities.

Board Qualifications and Composition 
In accordance with sections 19 to 21 of the Directive, all Board members are qualified for the position 
and remain qualified through training, for their positions. They have a clear understanding of their 
role in corporate governance and are able to exercise sound and objective judgement about the 
affairs of the company. They also possess, individually and collectively, appropriate experience, 
competencies and personal qualities, including professionalism and integrity. There was no female 
on the Board; and that there are no Directors serving on the Board that are related persons.
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Policy for Succession - Management and the Current Talent Pool for Key Management Personnel 
Sections 16 and 17 of the Directive, directs the company to continue to pursue a robust talent and 
succession management process, knowing that our success is hinged on our ability to attract and retain 
the best talent in the industry, whilst maintaining a bench strength that ensures seamless leadership 
continuity. The company promotes a culture of regularly reviewing and refreshing the succession 
pipeline to align with the fluid nature of the current talent landscape. Business Unit Heads have been 
empowered to own the succession management process end-to-end in their respective businesses. 
Executive Management's sponsorship and oversight of the process has ensured accountability from 
Business Heads across the company. 
Our succession planning process prioritizes all critical roles at all levels in the organization; to ensure 
business and leadership continuity.

Corporate Culture and Values 
The company has established a corporate culture and values that promote and reinforces norms for 
responsible and ethical behaviour in terms of the company's risk awareness, risk-taking and risk 
management in accordance with section 14 of the Directive. This is achieved by the company through its 
board members setting and adhering to corporate values for itself. Key management and employees also 
create expectations that business should be conducted in a legal and ethical manner at all times. The 
corporate values, professional standards it sets together with supporting policies and appropriate 
sanctions for unacceptable behaviour are communicated to all employees.

Related Party Transactions 
The Board has in place policies and procedures to ensure that all related party transactions are carried 
out at arm's length in accordance with the Directive and in accordance with the Banks and Specialized 
Deposit-Taking Institutions Act, 2016 (Act 930). This is intended to ensure that there is no favourable 
treatment given to a related party. Therefore, in any connected transactions the company ensures all the 
necessary approvals are obtained prior to the execution of the transaction.

Separation of Powers 
There is clearly in place a division of responsibilities between the positions of the Board Chair and the 
Chief Executive Officer in accordance with section 17 of the Directive. 

Conflict of Interest 
The company's directors have a statutory duty not to place themselves in a position which gives rise to a 
real or substantial possibility of conflict of interest or duty in relation to any matter which is, or is likely to 
be brought, before the board. There was no conflict of interest.
Anti-Money Laundering  

The company has established an anti-money laundering system in compliance with the requirements of 
the Anti-Money Laundering (Amendment) Act 2020 (Act 1044). These include due diligence for opening 
new accounts, customer identification, monitoring of high-risk accounts, record keeping and training of 
staff on money laundering which assist in reducing regulatory and reputational risk to its business.

Compliance Declaration 
The Board declares that the company has complied with the requirement of section 13 of the Corporate 
Governance Directive.
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Remuneration Structure 
Directors receive fixed sitting allowance for attending meetings of the Board and its sub-committees 
in line with approval from shareholders at the annual general meeting. 

Board Performance Evaluation 
The Board hereby certifies that it has complied with section 45 but yet to comply with section 46 of 
the Corporate Governance Directive of 2021 on board evaluation.

Business Strategy 
In the year under review the Board approved and monitored the overall business strategy of the 
company, taking into account the long-term financial interest of the company, its exposure to risk, 
and its ability to manage risk effectively. This was in line with section 13 of the Directive.

Risk Management and Internal Controls 
The Board has put an effective internal control system in accordance with the Directive and has a risk 
management in place. The Key Management Personnel holding these roles have sufficient 
authority, stature, independence, resources and access to the board. 

Internal controls have been designed to ensure that each key risk has a policy, process or other 
measure, as well as a control to ensure that such policy, process or other measure is being applied 
and work as intended. In accordance with section 50 of the Directive, the company also has an 
Internal Auditor who has no involvement in the day-to-day activities and business line 
responsibilities of the company. He has the professional competence to collect, analyse financial 
information as well as evaluate audit evidence and communicate with the stakeholders of the 
internal audit function. He possesses sufficient knowledge of auditing techniques and 
methodologies and reports directly to the Audit Committee and has direct access to the board. The 
Board recognizes the importance of external auditors as vital to the corporate governance process 
and engaged during the year, the services of Richard Owusu-Afriyie & Associates, Chartered 
Accountants; an independent, competent and qualified external auditor, to undertake this function.

Key Management Oversight 
In accordance with section 49 of the Directive, the Board ensures that, the activities of Key 
Management Personnel are consistent with the business strategy and policies approved by the 
Board, including the risk tolerance/appetite. The Board has established a management structure 
that promotes accountability and transparency and oversees the implementation of appropriate 
systems for managing risks-both financial and non-financial to which the company is exposed. The 
company has engaged skilled and competent staff and provides training and development 
opportunities to sustain the delivery of short and long-term business objectives and the risk 
management framework that protects the reputation of the company.
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In our opinion, the accompanying financial 
statements give a true and fair view of the 
financial position of Okomfo Anokye Rural Bank 
Plc as at 31 December 2024, and of the financial 
performance and the cash flows of the Bank for 
the year then ended in accordance with 
International Financial Reporting Standards as 
issued by the International Accounting 
Standards Board (“IFRS Accounting Standards”) 
with the IAS 29 directive issued by the Institute 
of Chartered Accountants, Ghana (ICAG) and in 
the manner required by the Companies Act, 
2019 (Act 992) and the Banks and Specialized 
Deposit-Taking Institutions Act, 2016 (Act 930).

What we have audited
We have audited the financial statements of 
Okomfo Anokye Rural Bank Plc for the year 
ended 31 December, 2024.

The financial statements comprise:
• Statement of financial position as at 31 
 December 2024;
• Statement of comprehensive income for the 
 year then ended;
•  Statement of changes in equity for the year 
 then ended;
• Statement of cash flows for the year then 
 ended; and 
•  Notes to the financial statements, comprising 
 a summary of material accounting policy 
 informat ion and other  explanatory  
information.

Basis for opinion
We conducted our audit in accordance with 
International Standards on Auditing (ISAs). Our 
responsibilities under those standards are 
f u r t h e r  d e s c r i b e d  i n  t h e  A u d i to r ’s  
responsibilities for the audit of the financial 
statements section of our report.
We believe that the audit evidence we have 
obtained is sufficient and appropriate to 
provide a basis for our opinion.

Independence
We are independent of the Bank in accordance 
with the International Code of Ethics for 
Profess iona l  Accountants  ( inc lud ing  
International Independence Standards) (the 
Code) issued by the International Ethics 
Standards Board for Accountants and the 
independence requirements of section 143 of 
the Companies Act, 2019 (Act 992) that are 
relevant to our audit of the financial 
statements. We have fulfilled our other ethical 
responsibilities in accordance with the Code.

Key Audit Matters
Key audit matters are those matters that, in our 
professional judgment, were of most 
significance in our audit of the financial 
statements of the current period. These 
matters were addressed in the context of our 
audit of the financial statements as a whole, 
and in forming our opinion thereon, and we do 
not provide a separate opinion on these matter.

Key audit matter
Impairment allowances on loans and advances 
to customers

Gross loans and advances to customers as at 31 
December 2024 amounted to GH¢55,353,318 
out of which an impairment allowance of 
GH¢4,531,664 was recorded for the Bank.

The impairment requirements under IFRS 9 are 
based on the Expected Credit Losses (ECL) 
model.

The ECL model estimates the credit losses over 
the life of financial instruments. The amount of 
ECL recognised is dependent on the risk of 
default on the part of the counter party taking 
into account:
• the criteria for assessing significant increase in 
credit risk (SICR);
• the definition of default adopted by the Bank;
• methodologies adopted by the Bank in 
modelling the probability of default (PD) and 
the loss given default (LGD);
• exposure at default (EAD) on loans and 
advances; and
• forward looking information and the 
determination of multiple economic scenarios 
which considers probabil ity-weighted 
outcomes.

The determination of the expected credit loss is 
therefore considered as a key audit matter for 
the bank’s financial statements based on the 
level of complexity and significant management 
judgments involved.

The accounting policies, critical estimates and 
judgements and impairment charge are set out 
in notes 3.2.4 - 12, 3.25, 10, and 7b to the 
financial statements.

How the matter was addressed in our audit

We updated our understanding of the key 
controls within the loan origination, approval, 
monitoring and recovery processes and tested 
relevant controls.

We assessed the appropriateness of the staging 
of loans by applying a risk based targeted 
testing approach to independently determine 
the staging of selected loans based on 
customers' repayment history and other 
qualitative factors including compliance to loan 
covenants.

We checked that the applied definition of 
default used is consistent with IFRS 9 qualitative 
default criteria and days past due backstop 
indicator.

We assessed the methodology used in 
determining the multiple economic scenario for 
12-month and lifetime Probability of Default.

We tested the reasonableness of the Loss Given 
Default (LGD) by reviewing collateral values 
along with assumptions on haircut, recovery 
rates and time to realisation.

We checked the forward-looking information 
used in the ECL model to independent sources.

We also checked the appropriateness of IFRS 9 
ECL disclosures in the financial statements.
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Other Information
The Directors are responsible for the Other Information. The other information comprises the 
Directors' Report as required by the Companies Act, 2019 (Act 992), notice and agenda for the 
Annual General Meeting, Corporate information, chairman’s report, Value Added Statements, and 
Shareholding Structure. Other information does not include financial statements and our auditor’s 
report thereon.

Our opinion on the financial statements does not cover the other information and we do not express 
any form of assurance conclusion thereon. In connection with our audit of the financial statements, 
our responsibility is to read the other information and, in doing so, consider whether the other 
information is materially inconsistent with the financial statements, or our knowledge obtained in 
the audit, or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this 
other information; we are required to report that fact.  We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Statements 
The Directors are responsible for the preparation of financial statements that give a true and fair 
view in accordance with International Financial Reporting Standards and the requirements of the 
Companies Act, 2019 (Act 992) ), the IAS 29 directive issued by the Institute of Chartered 
Accountants Ghana, the requirements of the Companies Act, 2019 (Act 992), and the Banks and 
Specialized Deposit–Taking Institutions Act, 2016 (Act 930) and for such internal control as the 
Directors determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Directors are responsible for assessing the Bank’s ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless the Directors either intend to liquidate the Bank or to cease 
operations, or have no realistic alternative but to do so. 

The Directors are responsible for overseeing the Bank’s financial reporting process. 

Auditor’s Responsibilities for the Audit of the Financial Statements 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from  material  misstatement ,  whether  due to fraud  or  error,  and  to  issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but it is 
not a guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher  than  for one resulting  from  error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 
• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Bank’s internal control. 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by directors. 
• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Bank’s ability to continue as a going concern. If 
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Bank to cease to continue as a 
going concern. 
• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 
• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or 
business activities within the bank to express an opinion on the financial statements. We are 
responsible for the direction, supervision and performance of the bank audit. We remain solely 
responsible for our audit opinion.

We communicate with the Directors regarding, among other matters, the planned scope and timing 
of the audit and significant audit findings, including any significant deficiencies in internal control 
that we identify during our audit.

We also provide the Directors with a statement that we have complied with relevant ethical 
requirements regarding independence, and have communicated with them all relationships and 
other matters that may reasonably be brought to bear on our independence, and where applicable, 
related safeguards. 
From the matters communicated with the Directors, we determine those matters that were of most 
significance in the audit of the financial statements of the current period and are therefore the key 
audit matters. We describe these matters in our auditor’s report unless law or regulation precludes 
public disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on Other Legal and Regulatory Requirements
The Companies Act, 2019 (Act 992) requires that in carrying out our audit we consider and report on 
the following matters. We confirm that:

i. we have obtained all the information and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit.
ii. in our opinion proper books of account have been kept by the Bank, so far as appears 
from our examination of those books; and

iii. the Bank’s statement of financial position and the Bank’s statement of comprehensive income are 
in agreement with the books of account.

In accordance with section 85(2)of the Banks and Specialised Deposit-Taking Institutions Act, 2016 
(Act 930) we hereby confirm that:

i) the accounts give a true and fair view of the state of affairs of the Bank and the results of 
operations for the period under review.

ii) we were able to obtain all the information and explanations required for the efficient 
performance of our duties as auditors, and

iii) the Bank’s transactions were within its powers.

With respect to the provisions of the Anti-Money Laundering Act, 2020 (Act 1044), the Anti-
Terrorism Act, 2008 (Act 762) and the Regulations made under these enactments, we did not identify 
any instances of non-compliance based on procedures we performed.

The engagement partner on the audit resulting in this independent auditor’s report is: Barima 
Ogyeabour Amankwaah Adunan II (ICAG/P/1154).

For and on behalf of John Allotey & Associates 
(ICAG/F/2025/161)
Chartered Accountants
Prudential Plaza
Adum Kumasi, Ghana

Date: 27thApril, 2025.
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NOTES 2024 2023
GH¢ GH¢

Interest Income 4 53,324,075 35,530,360

Interest Expense 5 (3,599,414) (3,032,651)

Net Interest Income 49,724,661 32,497,709

Commission and Fees 6 3,386,359 2,979,422

Other Operating Income 7 1,075,341 1,064,220 

Total Income 54,186,361 36,541,351

Impairment Charges 7b (2,926,611) (1,039,043)

Personnel Expenses 8 (23,379,412) (15,832,995)

Depreciation & Amortisation 17a & 18 (1,467,040) (1,177,774) 

Operating Expenses 9 (10,981,229) (9,994,415) 

Profit Before Tax 15,432,069 8,497,124

Growth & Sustainability Levy 15c (806,282) (424,856) 

Income Tax Expense 15b & 16a (3,301,343) (2,019,318)

Profit for the year 11,324,444 6,052,950

Other Comprehensive Income - - 

Total Comprehensive Income 
for the year 11,324,444 6,052,950

Earnings per share:
Basic earnings per share (GH¢) 28 0.082 0.055 
Diluted earnings per share (GH¢) 28 0.082 0.055 

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER, 202429

NOTES

Assets
Cash and Bank Balances 10
Investment Securities 11
Loans & Advances to customers 12
Investment in Equity 13
Other Assets 14
Deferred Tax - Asset 16
Property,Plant and Equipment 17
Intangibles 18
Total Assets

Liabilities
Deposits from Customers 19
Creditors and Accruals 20
Borrowings 21
Taxation 23
Provisions 22
Total Liabilities

Equity and Reserves

Stated Capital 24
Retained Earnings 25
Statutory Reserve 26
Capital Reserve 27
Credit Risk Reserve 28
Total Equity and Reserves

Total Liabilities, Equity and Reserves

Approved by the Board of Directors on 17 April, 2025 and signed 
on its behalf by:

DIRECTOR:

DIRECTOR: .…………….............................…

.…………….............................…

STATEMENT OF FINANCIAL 
POSITION AS AT 31 DECEMBER, 202430

2024 2023
GH¢ GH¢

36,429,252 20,726,786
194,477,193 101,182,132

50,821,654 52,573,297
188,559 119,511         

2,415,408 2,482,729
1,942,829 523,033
7,081,080 6,427,970

117,670 239,650 
293,473,645 184,275,108

263,046,426 161,448,713
6,213,657 10,064,950

112,055 282,266
1,627,422 340,175

869,647 756,619 
271,869,207 172,892,723

2,560,762 2,015,272
14,196,784      5,838,035 

4,581,611       3,166,055 
265,281 265,281

- 97,742 
21,604,438    11,382,385

293,473,645  184,275,108
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31 OKOMFO ANOKYE RURAL BANK PLC YEAR ENDED 31 DECEMBER 

Cash Flows from Operating Activities 2024 2023

GH¢ GH¢
Profit before Tax 15,432,069 8,497,124
Depreciation & Amortisation 1,467,040 1,177,774
Changes in Non - Cash Items (1,860,003)
Cash Flows From Operating Activities Before
Changes in Operating Assets & Liabilities 16,899,109 7,814,895

Changes in Operating Assets & Liabilities
Change in Loans and Advances to Customers 1,751,643 (13,948,747)
Change in Receivables and Other Assets 67,321 156,800
Change in Deposits from Customers 101,597,713 37,184,162
Funds Utilised (1,302,527) (76,601) 
Change in Creditors & Accruals (3,851,293) 4,464,142
Cash generated from Operating Activities 115,161,966 35,594,651
Income Tax paid (4,240,176) (2,363,986)

Net Cash generated from operating Activities 110,921,790 33,230,665

Cash Flows from Investing Activities
Purchase of Property and Equipment (1,998,170) (2,306,438)
Purchase of Treasury Bills and Other Eligible Bills (93,295,061) (37,524,600)
Purchase of Intangible Asset - (23,000)
Purchase of Securities (69,048) (57,540)

Net Cash used in Investing Activities (95,362,279) (39,911,578)

Cash flows from financing Activities
Repayment of Borrowing (170,211) (1,642,268)
Additional Shares Issued 545,490 431,099
Dividend Paid (232,326) (336,717)

Net Cash used in Financing Activities 142,953 (1,547,886)

Net (decrease)/Increase in Cash and Cash Equivalent 15,702,466 (8,228,799)

Cash and Cash Equivalent at beginning of period 20,726,786 28,955,585

Cash and Cash Equivalent at end of the year 36,429,252 20,726,786

STATEMENT OF CASH FLOWS32
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NOTES TO THE ACCOUNTS NOTES TO THE ACCOUNTS 
FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont)FOR THE YEAR ENDED 31 DECEMBER, 2024 3433

1.0 REPORTING ENTITY    
Okomfo Anokye Rural Bank Plc is a public Limited Liability Company incorporated and domiciled in 
Ghana. The Registered office is located at Wiamoase, Ashanti Region. The Bank is licensed by the Bank 
of Ghana (BOG) to receive deposits from and grant loans to customers and also provide any other 
service ancillary to financial services allowed by the regulator.  
   
2.0 Basis of preparation     
The financial statements have been prepared in accordance with the International Financial 
Reporting Standards with the IAS 29 directive issued by the Institute of Chartered Accountants Ghana 
and the requirements of the Companies Act, 2019 (Act 992)  
   
2.1 Statement of Compliance     
These financial statements of the Bank have been prepared in accordance with International 
Financial Reporting Standards (IFRS) as issued by the International Accounting Standard Board (IASB) 
and accounting requirements as dictated by the guide for financial publication 2017 issued by the 
Bank of Ghana and in a manner required by the Companies Act, 2019 (Act 992)  and the Banks and 
Specialized Deposits - Taking Institutions Act, 2016 (Act 930).   
   
2.2 Basis of Measurement  
The financial statements have been prepared on a historical cost basis, except for the following items, 
which are measured on the following alternative basis on each reporting date  
i. Financial instruments at fair value  
ii. Leasehold land and buildings carried at their revalued amounts  
   
2.3 Functional and Presentation Currency  
The financial statements are presented in Ghana Cedis (GH¢) which is the bank's functional and 
presentation currency. All amounts have been rounded to the nearest thousand, unless otherwise  
   
2.4 Use of estimates and judgement  
The preparation of financial statements in conformity with IFRS requires management to make 
judgment, estimates and assumptions that affect the application of policies and reported amounts of 
assets, liabilities, income and expenses. 

The estimates and associated assumptions are based on historical experience and various other 
factors that are believed to be reasonable under the circumstances, the results of which form the 
basis of making the judgement about carrying values of assets and liabilities that are not readily 
apparent from other sources. Actual results may differ from these estimates.
 
The estimates and underlying assumptions are reviewed on an ongoing basis.  
Revisions to accounting estimates are recognised prospectively.    
   

3.0 ACCOUNTING POLICIES      
The accounting policies adopted by the Bank are consistent with those of the previous financial 
year.   
    
3.1 SIGNIFICANT ACCOUNTING POLICIES   
The significant accounting policies adopted by the Bank and which have been applied in preparing 
these financial statements are stated below:   
    
3.1.1 Recognition of interest income   
Revenue is recognized to the extent that it is probable that the economic benefits will flow to the 
Bank and the revenue can be reliably measured.   
The following specific recognition criteria apply in revenue recognition.   
    
3.1.2 Interest Income   
Under IFRS 9, interest income is recorded using the effective interest rate (EIR) method for all 
financial instruments measured at amortized cost, financial instruments designated at FVPL. 
Interest income on interest bearing financial assets measured at FVOCI under IFRS 9.   
The EIR is the rate that exactly discounts estimated future cash receipts through the expected   life of 
the financial instrument or, when appropriate , a shorter period, to the net carrying amount of the 
financial asset.   
    
The EIR (and therefore, the amortized cost of the asset) is calculated by taking into account any 
discount or premium on acquisition, fees and costs that are an integral part of the EIR.   
Hence, it recognizes the effect of potentially different interest rates charged at various stages, and 
other characteristics of the product life cycle (including prepayments, penalty, interest and 
charges).   
If expectations regarding the cash flows on the financial asset are revised for reasons other than 
credit risk, the adjustment is booked as a positive or negative adjustment to the carrying amount    of 
the asset in the statement of financial position with an increase or reduction in interest income The 
adjustment is subsequently amortized through Interest and similar income in the statement of 
comprehensive income.

3.1.3 Interest and similar income   
The Bank calculates interest income by applying the EIR to the gross carrying amount of financial 
assets other than credit-impaired assets.   
    
When a financial asset becomes credit-impaired and is, therefore, regarded as ‘Stage 3’, the Bank 
calculates interest income by applying the effective interest rate to the net amortized cost of the 
financial asset. If the financial assets cures and is no longer credit-impaired, the Bank reverts to 
calculating interest income on a gross basis.   
    
Interest income on all trading assets and financial assets mandatorily required to be measured at    
FVPL is recognized using the contractual interest rate in net trading income. 
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3.1.4 Fees and commissions   
Fees and commission income and expenses that are an integral part of the effective interest rate on 
financial instruments are included in the measurement of the effective interest rate.   
    
Other fees and commission income, including account servicing fees, management fees, sales 
commission, placement and arrangement fees and cheque clearing fees are recognized as the related 
services are performed.   
    
Other fees and commission expense relates mainly to transaction and service fees, which are expensed 
as the services are received.   
    
3.1.5 Other Operating Income   
This is made up of other operating income including profit or loss on sale of property, plant and 
equipment, Bad debt recovered and other miscellaneous incomes.   
    
3.1.6 Interest Expense   
Interest expense is recognized in profit or loss for all interest-bearing financial instruments measured at 
amortized cost, including loans and advances, as interest accrues using the effective interest rate 
method.   
The effective interest method is a method of calculating the amortized cost of a financial liability and of 
allocating the interest expense.   
    
The effective interest rate is the rate that exactly discounts the estimated future cash payments over the 
expected life of the instrument or, when appropriate, a shorter period, to the net carrying amount of 
the financial liability.   
    
The effective interest rate is calculated on initial recognition of the financial liability, estimating the 
future cash flows after considering all the contractual terms of the instrument.   
The calculation includes fees paid by the Bank that are an integral part of the acquisition, issue or 
disposal of a financial instrument .   
    
3.1.7 Income tax expense   
Income tax expense comprises current and deferred tax. Income tax expense is recognized in profit or 
loss except to the extent that it relates to items recognized directly in other comprehensive income 
(OCI) or equity, in which case it is recognized in OCI or equity.

3.1.8 Current Taxation   
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or 
substantively enacted at the statement of financial position date, and any adjustment to tax payable 
in respect of previous years. The Bank provides for income taxes at the current tax rates on the taxable 
profits of the Bank.   
Current tax assets and liabilities are offset when the Bank intends to settle on net basis and the legal 
right to set off exists. 
Corporate income tax relating to items recognized directly in equity or other comprehensive income is 
recognized in equity or other comprehensive income and not in profit or loss.   

3635 FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont)FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont)
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3.1.9 Deferred Taxation   
Deferred tax is recognized in respect of temporary differences between the carrying amounts of 
assets and liabilities for financial reporting purposes and the corresponding amounts used for 
taxation purposes.   
However, deferred income tax is not accounted for if it arises from initial recognition of an asset or 
liability in a transaction other than a business combination that at the time of the transaction affects 
neither accounting nor  taxable profit or loss.   
    
Deferred tax is measured at tax rates that are expected to be applied to temporary differences when 
they reverse, using tax rates enacted or substantively enacted at the reporting date.   
A deferred tax asset is recognized only to the extent that it is probable that future taxable profits will 
be available against which the asset can be utilized. Deferred tax assets are reviewed at each 
reporting date and are reduced to the extent that it is no longer probable that the related tax benefit 
will be realized.   
    
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax 
liabilities and assets, and they relate to taxes levied by the same tax authority on the same taxable 
entity, or on different tax entities, but they intend to settle current tax liabilities and assets on a net 
basis or the tax assets and liabilities will be realized simultaneously.   
    
Deferred tax is provided using the statement of financial position method, providing for temporary 
differences between the carrying amounts of assets and liabilities for financial reporting purposes 
and the amounts used for taxation purposes.   
    
Deferred tax is not recognized for the following temporary differences: the initial recognition of 
goodwill, the initial recognition of assets or liabilities in a transaction that is not a business   
combination and that affects neither accounting nor taxable profit, and differences relating to 
investments in subsidiaries to the extent that they probably will not reverse in the foreseeable 
future. 

3.1.10 Growth and Sustainability Levy   
In accordance with the Growth and sustainability Act, 2023 all companies in Banking, Non Bank 
Financial Institutions, Insurance, Brewery and Communication etc are supposed to pay a levy of 5% 
of profit before tax towards revenue growth, fiscal sustainability and to provide for related matters. 
It came into effect on 1 May, 2023 to replace the National Stabilization Levy.

3.2 Classification and subsequent measurement of financial assets and liabilities   
3.2.1 Recognition and initial measurement   
The Bank on the date of origination or purchase recognizes loans, debt and equity securities, 
deposits and subordinated debentures at the fair value of the consideration paid. Regular-way 
purchases and sales of financial assets are recognised on the settlement date. All other financial 
assets and liabilities, including derivatives, are initially recognized when the Bank becomes a party 
to the contractual provision of the instrument.        
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The initial measurement of a financial asset or liability is at fair value plus transaction costs that are 
directly attributable to its purchase or issuance. For instruments measured at fair value through 
profit or loss, transaction cost are recognised immediately in profit or loss.   
    
Financial assets include both debt and equity instruments.
 
3.2.2 Debt instruments   
Debt instruments are those instruments that meet the definition of a financial liability from the 
issuer's perspective, such as loans and investment securities.   
Debt instruments, including loans and debt securities are classified into one of the following    
measurement categories:   
 • Amortized cost;   
 • Fair value through other comprehensive income (FVOCI); or   
 • Fair value through profit or loss (FVTPL) for trading related assets   
    
Classification and subsequent measurement of debt instruments depend on:   
 • the Bank's business model for managing the asset; and   
 • the cash flow characteristics of the asset.   
    
Based on these factors, the Bank classifies its debt instruments into one of the following three 
measurement categories:   
a) Amortized cost: Assets that are held for collection of contractual cash flows where those cash 
flows represent solely payments of principal and interest ('SPPI'), and that are not designated at 
FVPL, are measured at amortized cost. The carrying amount of these assets is adjusted by any 
expected credit loss allowance recognized and measured. Interest income from these financial 
assets is included in 'Interest income' using the effective interest rate method.   
    
b) Fair value through other comprehensive income (FVOCI): Financial assets that are held    f o r  
collection of contractual cash flows and for selling the assets, where the assets' cash flows represent 
solely payments of principal and interest, and that are not designated at FVPL, are measured at fair 
value through other comprehensive income (FVOCI). Movements in the carrying amount are taken 
through OCI, except for the recognition of impairment gains or losses, interest revenue and foreign 
exchange gains and losses on the instrument's amortized cost which are recognized in profit or loss. 
When the financial asset is derecognized, the cumulative gain or loss previously recognized in OCI is 
reclassified from equity to profit or loss and recognized in ‘other operating income'. Interest income 
from these financial assets is included in 'Interest income' using the effective interest rate method.

c) Fair value through profit or loss: Assets that do not meet the criteria for amortized cost or FVOCI 
are measured at fair value through profit or loss. A gain or loss on a debt investment that is 
subsequently measured at fair value through profit or loss and is not part of a hedging relationship is 
recognized in profit or loss and presented in the profit or loss statement within ‘Net trading income' 
in the period in which it arises. Interest income from these financial assets is included in 'Interest 
income' using the effective interest rate method.

The above classifications are done using:   
Business model: The business model reflects how the Bank manages the assets in order to generate 
cash flows. That is, whether the Bank's objective is solely to collect the contractual cash flows from 
the assets or is to collect both the contractual cash flows and cash flows arising from the sale of 
assets. If neither of these is applicable (e.g. financial assets are held for trading purposes), then the 
financial assets are classified as part of 'other' business model and measured at FVPL. Factors 
considered by the Bank in determining the business model for a group of assets include past 
experience on how the cash flows for these assets were collected, how the asset's performance is 
evaluated and reported to key management personnel, how risks are assessed and managed and 
how managers are compensated. Securities held for trading are held principally for the purpose of 
selling in the near term or are part of a portfolio of financial instruments that are managed together 
and for which there is evidence of a recent actual pattern of short-term profit-taking. These 
securities are classified in the 'other' business model and measured at FVPL.   
    
SPPI: Where the business model is to hold assets to collect contractual cash flows or to collect 
contractual cash flows and sell, the Bank assesses whether the financial instruments' cash flows 
represent solely payments of principal and interest (the `SPPI test'). In making this assessment, the 
Bank considers whether the contractual cash flows are consistent with a basic lending arrangement 
i.e. interest includes only consideration for the time value of money, credit risk, other basic lending 
risks and a profit margin that is consistent with a basic lending arrangement. Where the contractual 
terms introduce exposure to risk or volatility that are inconsistent with a basic lending arrangement, 
the related financial asset is classified and measured at fair value through profit or loss.   
The Bank reclassifies debt investments when and only when its business model for managing those 
assets changes. The reclassification takes place from the start of the first reporting period following 
the change. Such changes are expected to be very infrequent and none occurred during the period.

3.2.3 Equity instruments   
Equity instruments are instruments that meet the definition of equity from the issuer's perspective; 
that is, instruments that do not contain a contractual obligation to pay and that evidence a residual 
interest in the issuer's net assets. Examples of equity instruments include basic ordinary shares.   
The Bank subsequently measures all equity investments at fair value through profit or loss, except 
where the Bank's management has elected, at initial recognition, to irrevocably designate an equity 
investment at fair value through other comprehensive income. The Bank's policy is to designate 
equity investments as FVOCI when those investments are held for purposes other than to generate 
investment returns. When this election is used, fair value gains and losses are recognized in OCI and 
are not subsequently reclassified to profit or loss, including on disposal. Impairment losses (and 
reversal of impairment losses) are not reported separately from other changes in fair value. 
Dividends, when representing a return on such investments, continue to be recognized in profit or 
loss as other income when the Bank's right to receive payments established.      
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3.2.4 Expected credit loss impairment model   
The Bank’s allowance for credit losses calculations are outputs of models with a number of 
underlying underlying assumptions regarding the choice of variable inputs and their 
interdependencies.   
The expected credit loss impairment model reflects the present value of all cash shortfalls related to 
default events either (i) over the following twelve months or (ii) over the expected life of a financial 
instrument depending on credit deterioration from inception. The allowance for credit losses 
reflects reflects an unbiased, probability-weighted outcome which considers multiple scenarios 
based on reasonables and supportable forecasts.

This impairment model measures credit loss allowances using a three-stage approach based on the 
extent of credit deterioration since origination:

• Stage 1 – Where there has not been a significant increase in credit risk (SIR) since initial recognition 
of a financial instrument, an amount equal to 12 months expected credit loss is recorded. The 
expected credit loss is computed using a probability of default occurring over the next 12 months.    
For those instruments with a remaining maturity of less than 12 months, a probability of default    
corresponding to remaining term to maturity is used.    
     
• Stage 2 – When a financial instrument experiences a SIR subsequent to origination but is not 
considered to be in default, it is included in Stage 2. This requires the computation of expected credit 
loss based on the probability of default over the remaining estimated life of the financial instrument.    
     
• Stage 3 – Financial instruments that are considered to be in default are included in this stage.     
Similar to Stage 2, the allowance for credit losses captures the lifetime expected credit losses.    
     
1 Computation of the probability of default (PD):    
STAGE 1    
The calculation of the probability of default requires reconstructing the histories of default 
downgrades of Stage 1 portfolio at different specific dates in numbers with the 12th month (1year) 
used as the focal point.    
     
2 Computation of the probability of default (PD):    
STAGE 2    
The calculation of the probability of default requires reconstructing the histories of default 
downgrades of Stage 2 portfolio at different specific dates in numbers with the 60th month (5years) 
used as the focal point.    
     
3 LGD : Loss Given Default. The LGD calibration is based on the provisioning rate at entry in default.    
LGD = 1 - Recovery Rate    
This is an adjustment to the ECL calculation for post - default recoveries. This is based on an analysis 
of historical past default recoveries.
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3.2.5 Measurement of expected credit loss   
The probability of default (PD), exposure at default (EAD), and loss given default (LGD) inputs used 
to   estimate expected credit losses are modelled based on macroeconomic 
variables that are most closely related with credit losses in the relevant portfolio. The bank’s 
portfolios have been segmented to ensure that they are consistent in terms of risk characteristics 
and to ensure better correlation with local macroeconomic variables. This segmentation factors 
in all specific characteristics associated with the bank’s activities.   
    
Details of these statistical parameters/inputs are as follows:   
    
• PD – The probability of default is an estimate of the likelihood of default over a given time horizon.   
A default may only happen at a certain time over the remaining estimated life, if the facility has not   
been previously derecognized and is still in the portfolio.   
    
• EAD – The exposure at default is an estimate of the exposure at a future default 
date, taking into account expected changes in the exposure after the reporting date, including 
repayments of principal and interest, whether scheduled by contract or otherwise, expected 
drawdowns on committed facilities, and accrued interest from missed payments.   
    
• LGD – The loss given default is an estimate of the loss arising in the case where a default occurs at a 
given time. It is based on the difference between the contractual cash flows due and those that the 
lender would expect to receive, including from the realization of any collateral. It is usually   
expressed as a percentage of the EAD.   
    
3.2.6 Forward-looking information   
The forward looking refers to the integration of prospective information in the IFRS9 Expected 
Credit Loss (ECL), which is a compulsory feature of IFRS 9 accounting norm on non defaulted 
customers (S1 and S2).   
    
In order to fulfill the IFRS9 objectives, the fundamental principle is to identify the set of Risk drivers 
to which provisions, provision rates (or PD/LGD when available) appear to be sensitive: try to 
identify historically observed trends on the provisioning rate (or on PD and LGD when available)   
    
The Risk Drivers can include different components: a) Quantitative variables (eligible to statistical   
analysis), mainly economic conditions such as GDP growth, inflation, BOG policy rates, exchange 
rates, etc. b) Qualitative variables, such as (i) External Changes in the regulatory and legal 
environment: definition of default, laws (on consumer loans for instance) or (ii) Internal Changes in 
processes: granting credit rating, recovery processes.   
In addition, the risk driver impacts should be considered with relevant Risk segmentation of 
portfolio; Two different segments may be sensitive to different macro-economic factors, A same 
macroeconomic situation may have different impacts on two different segments.   
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3.2.7 Expected life   
When measuring expected credit loss, the Bank considers the maximum contractual period over 
which the Bank is exposed to credit risk. All contractual terms are considered when determining the 
expected life, including prepayment, and extension and rollover options. For certain revolving credit 
facilities, the expected life is estimated based on the period over which the Bank is exposed to credit 
risk and how the credit losses are mitigated by management actions.   
    
Presentation of allowance for credit losses in the Statement of Financial Position   
• Financial assets measured at amortized cost: as a deduction from the gross carrying amount of the   
financial assets;   
    
• Debt instruments measured at fair value through other comprehensive income: no allowance is   
recognized in the Statement of Financial Position because the carrying value of these assets is their 
fair value. However, the allowance determined is presented in the accumulated other 
comprehensive income.   
    
3.2.8 Modified financial assets   
If the terms of a financial asset are modified or an existing financial asset is replaced with a new one, 
an assessment is made to determine if the financial asset should be derecognised. Where the 
modification does not result in derecognition, the date of origination continues to be used to 
determine SIR.   
Where modification results in derecognition, the modified financial asset is considered to be a new 
asset.   
    
3.2.9 Originated credit-impaired financial assets   
Originated credit-impaired financial asset is an asset for which, on initial recognition, “one or more 
events that have a detrimental impact on the estimated future cash flows of that financial asset,” 
such as significant financial difficulty, default, and additional events, have occurred. The new bonds 
under the GDDEP falls under this category. For POCI financial assets, an entity only recognizes the 
cumulative changes in lifetime expected credit losses since initial recognition as a loss allowance.   
Impairment gains are recognized as a direct adjustment to the gross carrying amount, to the extent 
they exceed the loss allowance estimated at initial recognition.   
The bank uses the discount rate which is the rate that discounts estimated (rather than contractual)    
future cash payments and receipts through the expected life of the asset to its amortized cost   
(net of the allowance).   
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3.2.10 Definition of default   
The Bank considers a financial instrument to be in default as a result of one or more loss events that    
occurred after the date of initial recognition of the instrument and the loss event has a negative 
impact on the estimated future cash flows of the instrument that can be reliably estimated. This 
includes events that indicate:   
    
 • significant financial difficulty of the borrower;   
 • default or delinquency in interest or principal payments;   
 • high probability of the borrower entering a phase of bankruptcy or a financial reorganization;   
 • measurable decrease in the estimated future cash flows from the loan or the underlying assets 
  that back the loan.   
    
The Bank considers that default has occurred and classifies the financial asset as impaired when it is 
more than 90 days past due unless reasonable and supportable information demonstrates that a 
more lagging default criterion is appropriate.   
    
3.2.11 Write-off policy   
The Bank writes off an impaired financial asset (and the related impairment allowance), either 
partially or in full, when there is no realistic prospect of recovery. Where financial assets are 
secured, write-off is generally after receipt of any proceeds from the realization of security. In 
circumstances where the net realizable value of any collateral has been determined and there is no 
reasonable expectation of further recovery, write-off may be earlier. In subsequent periods, any 
recoveries of amounts previously written off are credited to the provision for credit losses in the 
profit or loss statement.   
    
3.2.12 Regulatory credit reserve   
To cater for any excess of Bank of Ghana’s credit loss provision requirements over loans and 
advances impairments based on IFRS principles, a transfer is made from the income surplus 
(distributable reserves) to a non- distributable reserve in the statement of changes in equity, being 
the Regulatory Credit Reserve.   
The non-distributable Regulatory Credit Reserve ensures that minimum regulatory provisioning    
requirements as established by the Bank of Ghana are maintained. 

3.3 Financial Liabilities
i) Classification
The Bank classifies its financial liabilities, other than financial guarantees and loan commitments, as 
measured at amortised cost. 

ii) Measurement
The ‘amortised cost’ of a financial liability is the amount at which the financial asset or financial    
liability is measured at initial recognition, minus principal repayments, plus or minus the cumulative 
amortisation using the effective interest method of any difference between the initial amount 
recognised and the maturity amount, minus any reduction for impairment. 
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iii) Derecognition   
A financial liability is derecognized when the obligation under the liability is discharged or cancelled 
or expires. Where an existing financial liability is replaced by another from the same lender on  
substantially different terms, or the terms of an existing liability are substantially modified, such an 
exchange or modification is treated as a de-recognition of the original liability and the recognition 
and the difference in the respective carrying amounts is recognized in profit or loss.   
    
3.4 Fair value measurement   
‘Fair value’ is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date in the principal or, in its 
absence, the most advantageous market to which the Bank has access at that date. The fair value of a 
liability reflects its non-performance risk.
   
When available, the Bank measures the fair value of an instrument using the quoted price in an 
active market for that instrument. A market is regarded as active if transactions for the asset or 
liability take place with sufficient frequency and volume to provide pricing information on an 
ongoing basis. If there is no quoted price in an active market, then the Bank uses valuation 
techniques that maximize the use of relevant observable inputs and minimize the use of 
unobservable inputs. The chosen valuation technique incorporates all of the factors that market 
participants would take into account in pricing a transaction.   
    
The best evidence of the fair value of a financial instrument at initial recognition is normally the    
transaction price – i.e. the fair value of the consideration given or received. If the Bank determines 
that the fair value at initial recognition differs from the transaction price and the fair value is 
evidenced neither by a quoted price in an active market for an identical asset or liability nor based on 
a valuation technique that uses only data from observable markets, then the financial instrument is 
initially measured at fair value, adjusted to defer the difference between the fair value at initial 
recognition and the transaction price.   

Subsequently, that difference is recognized in profit or loss on an appropriate basis over the life of 
the instrument but no later than when the valuation is wholly supported by observable market data 
or the transaction is closed out.   
If an asset or a liability measured at fair value has a bid price and an ask price, then the Bank 
measures assets and long positions at a bid price and liabilities and short positions at an ask price.   

Portfolios of financial assets and financial liabilities that are exposed to market risk and credit risk 
that are managed by the Bank on the basis of the net exposure to either market or credit risk are    
measured on the basis of a price that would be received to sell a net long position (or paid to transfer 
a net short position) for a particular risk exposure. Those portfolio-level adjustments are allocated to 
the individual assets and liabilities on the basis of the relative risk adjustment of each of the 
individual instruments in the portfolio.   

4443 FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont)FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont)
NOTES TO THE ACCOUNTS NOTES TO THE ACCOUNTS 

The fair value of a demand deposit is not less than the amount payable on demand, discounted    from 
the first date on which the amount could be required to be paid. The Bank recognizes transfers 
between levels of the fair value hierarchy as of the end of the reporting period during which the 
change has occurred. 

3.5 Cash and cash equivalents
For the purposes of the statement of cash flow, cash and cash equivalents comprises cash    on hand, 
cash and balances with the ARB Apex Bank and amount due from Banks and other financial 
institutions.

3.6 Loans and advances   
Loans and advances’ are non-derivative financial assets with fixed or determinable payments that 
are not quoted in an active market and that the Bank does not intend to sell immediately or in the 
near term. Loans and advances to Banks are classified as hold to collect.   
Loans and advances to customers include:   
Ÿ those classified as loans and receivables; and   
Ÿ finance lease receivables.   
Loans and advances are initially measured at fair value plus incremental direct transaction costs, and 
subsequently measured at their amortized cost using the effective interest method. Loans and 
advances also include finance lease receivables in which the Bank is the lessor.
   
When the Bank purchases a financial asset and simultaneously enters into an agreement to resell 
the asset (or a substantially similar asset) at a fixed price on a future date (reverse repo or stock 
borrowing), the arrangement is accounted for as a loan or advance, and the underlying asset is not 
recognized in the Bank’s financial statements.

3.7 Investments
Investment securities are initially measured at fair value plus incremental direct transaction costs 
and subsequently accounted for depending on their classification as hold to collect    
or hold to sell.   
    
3.8 Non pledged and pledged trading assets   
The non-pledged trading assets portfolio comprises debt securities purchased with the intent of 
short-term profit taking. The Bank values these securities with reference to quoted prices in active    
markets for identical assets. These securities are designated at fair value, with fair value changes 
recognized immediately in profit or loss.

3.9 Offsetting financial instruments 
Financial assets and financial liabilities are offset and the net amount presented in the statement of 
financial position when, and only when, the Bank has a legal right to set off the amounts and it 
intends either to settle them on a net basis or to realize the asset and settle the liability 
simultaneously.
Income and expenses are presented on a net basis only when permitted under IFRS, or for gains and 
losses arising from a Bank of similar transactions such as in the Bank's trading activity.       
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3.10 Collateral   
The Bank obtains collateral in respect of customer liabilities where this is considered appropriate. 
The collateral normally takes the form of cash or securities in respect of other credit instruments or a 
lien over the customer’s assets and gives the Bank a claim on these assets for both existing and future 
liabilities. Collateral received in the form of securities is not recorded on the statement of financial 
position. Collateral received in the form of cash is recorded on the statement of financial position 
with a corresponding liability. These items are assigned to deposits received from Banks or other 
counter parties.    
Any interest payable or receivable arising is recorded as interest payable or interest income 
respectively except for funding costs relating to trading activities which are recorded in net trading 
income.   
    
3.11 Other Assets   
Other current assets is a default classification for assets which cannot be classified under any of the 
major assets classification on the face of the account, or are immaterial and need to be aggregated 
for presentation in a single line item in the Statement of Financial position. Accounts included in the 
other current assets classification may include inventory of consumables, prepayments and sundry 
debtors.   
    
3.12  Property, plant and equipment   
(i) Recognition and measurement   
Items of property and equipment are measured at cost less accumulated depreciation and 
impairment losses. Cost includes expenditures that are directly attributable to the acquisition of the 
asset. The cost of self-constructed assets includes the cost of materials and direct labour, any other 
costs directly attributable to bringing the assets to a working condition for their intended use, the 
costs of dismantling and removing the items and restoring the site on which they are located, and 
capitalized borrowing costs. Purchased software that is integral to the functionality of the related 
equipment is capitalized as part of that equipment.   
    
When parts of an item of property or equipment have different useful lives, they are accounted for as 
separate items (major components) of property and equipment. The gain or loss on disposal of an 
item of property and equipment is determined by comparing the proceeds from disposal with the 
carrying amount of the item of property and equipment, and is recognized in other income/other 
expenses in profit or loss.   

(ii) Subsequent costs   
The cost of replacing part of an item of property or equipment is recognized in the carrying amount of 
the item if it is probable that the future economic benefits embodied within the part will flow to the 
Bank and its cost can be measured reliably. The costs of the day-to-day servicing of property and 
equipment are recognized in profit or loss as incurred.   
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(iii) Depreciation   
Depreciation is recognized in profit or loss on a straight-line basis over the estimated useful lives of 
each part of an item of property and equipment since this must closely reflect the expected pattern 
of consumption of the future economic benefits embodied in the asset. Leased assets under finance 
leases are depreciated over the shorter of the lease term and their useful lives.   
    
The estimated annual depreciation rate for the current and corresponding periods    
are as follows:   
Land & Building    3% 
Motor Vehicles    20% 
Office Equipment     25% 
Furniture & Fittings    20% 
Computers & Accessories   33% 
Improvement to Rented Premises  10% 
Right of use assets are amortized over the shorter of the lease term and the asset's useful life.   
    
3.13 Leasehold property   
Leasehold property is initially recognized at cost. Subsequent to initial recognition, leasehold 
property is amortized over the lease term of the property. The amortization is recognized in profit or 
loss.

3.14 Intangible assets
Computer software 
Software acquired by the Bank is measured at cost less accumulated amortization and accumulated 
impairment losses. Subsequent expenditure on software assets is capitalized only when it increases 
the future economic benefits embodied in the specific asset to which it relates. All other 
expenditure is expensed as incurred.   
Intangible assets with indefinite useful lives are not amortized. Amortization is recognized in profit 
or loss on a straight-line basis over the estimated useful life of the software, from the date that it is 
available for use. The estimated useful life of software is four (4) years. Amortization methods, 
useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate.

3.15 Impairment of non-financial assets   
The carrying amounts of the Bank’s non-financial assets other than deferred tax assets, are reviewed 
at each reporting date to determine whether there is any indication of impairment. If any such 
indication exists then the asset's recoverable amount is estimated. An impairment loss is recognized 
if the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount. A cash-
generating unit is the smallest identifiable asset that generates cash flows that are largely 
independent from other assets. Impairment losses are recognized in profit or loss. Impairment 
losses recognized in respect of cash generating units are allocated first to reduce the carrying 
amount of any goodwill allocated to the units and then to reduce the carrying amount of the other 
assets in the unit (Bank of units) on a pro rata basis.   
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The recoverable amount of an asset or cash-generating unit is the greater of its value in use    a n d  i t s  
fair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted 
to their present value using a pre-tax discount rate that reflects current market assessments of the 
time value of money and the risks specific to the asset.   
    
In respect of other assets, impairment losses recognized in prior periods are assessed at each 
reporting date for any indications that the loss has decreased or no longer exists. An impairment loss 
is reversed if there has been a change in the estimates used to determine the recoverable amount. 
An impairment loss is reversed only to the extent that the asset's carrying amount does not exceed 
the carrying amount that would have been determined, net of depreciation or amortization, if no 
impairment loss had been recognized.   
    
3.16 Deposits and borrowings   
This is mainly made up of customer deposit accounts, other financial institutions and medium term 
borrowings. They are categorized as other financial liabilities measured in the statement of financial 
position at amortized cost.   
    
3.17 Provisions   
The Bank recognizes provisions when it has a present obligation (Legal or Constructive) as a    result of 
past events and it is probable that an outflow of resources embodying economic benefits will be 
required to settle the obligation and a reliable estimate can be made of the amount of the obligation. 
Where the Bank expects some or all of a provision to be reimbursed, the reimbursement is 
recognized as a separate asset but only when the reimbursement is virtually certain. The expense 
relating to any provision is presented in the Profit or Loss net of any reimbursement.   
    
If the effect of the Time Value of money is material, provisions are determined by discounting the 
expected future cash flows at a pre-tax rate that reflects current market assessments of the time 
value of money and, where appropriate, the risks specific to the liability.    
Where discounting is used, the increase in the provision due to the passage of time is recognized as 
Borrowing Cost.   
    
3.18 EMPLOYEE BENEFIT   
Short-Term Benefits   
a. Short Term Benefits   
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed 
as the related service is provided. A provision is recognized for the amount expected to be paid under 
short term cash bonus or profit sharing plans if the Bank has a present legal or constructive 
obligation to pay this amount as s result of past service provided by the employee and the obligation 
can be estimated reliably.   
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b. Post Employment Benefits   
Defined Contribution Plans   
I. Social Security and National Insurance Trust (SSNIT)   
Under a National Deferred Benefit Pension Scheme, the Bank contributes 13% of employee's basic 
salary to the SSNIT for employee pensions. The Bank's obligation is limited to the relevant 
contributions which were settled on due dates. The pension liabilities and obligations, however, rest 
with SSNIT. 
 
II. Provident Fund   
The Bank has a Provident Fund Scheme for all employees who have completed probation with the 
Bank. Employees contribute 4.5% of their basic salary to the Fund whilst the Bank contributes 7.5%.   
The obligation under the plan is limited to the relevant contribution and these are settled on due   
dates to the fund manager as required by National Pension Regulatory Authority ( NPRA).   
    
3.19 Events after the Reporting Date   
Events subsequent to the reporting date are reflected only to the extent that they relate to the 
Financial Statements and the effect is material.   
    
3.20 Dividend   
Dividend on ordinary shares is recognized on equity in the period in which they are approved by the 
company’s shareholders. Dividend proposed for approval at AGM is not recognized as a liability as at 
31 December, 2024.   
The Directors do not recommend the payment of dividend for the year ended 31 December, 2024.   
    
3.21 Earnings per share   
The Bank presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated 
by dividing the profit or loss attributable to ordinary shareholders of the Bank by the weighted 
average number of ordinary shares outstanding during the year.   
    
3.22 RISK MANAGEMENT   
Risk in a Banking organization is the possibility that the outcome of an action or event could bring 
about adverse impacts. Such outcomes could either result in a direct loss of earnings/capital or may 
result in imposition of constraints on the Bank's ability to meet its business objectives.    
Such constraints pose a risk as these could hinder a Bank's ability to conduct its ongoing business or 
to take benefit of opportunities to enhance its business. 

Risk is inherent in every Bank's activities but it is managed through a process of  constant 
identification, measurement and monitoring, subject to risk limits and other controls. This process 
of risk management is critical to OARB's continuing profitability and each staff/board member 
within the Bank is answerable for the exposures relating to his or her responsibilities. The key risks 
the Bank is exposed to are credit risk, liquidity risk, market risk and operating risks.  
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a. Risk Management Structure   
The Board of Directors have overall oversight responsibility for the Bank's risk management 
framework. The Board's Audit Committee gives direction for overall risk monitoring and control and 
it is assisted in its functions by the Internal Control Department of the Bank. The Credit Committee, 
Assets and Liabilities Management Committee (ALCO), are directly responsible for developing and 
monitoring risks in their specific areas of operation. All these structures work together to ensure 
effective implementation of the risk management policies and procedures of the Bank.   
    
b. Risk Measurement and Reporting System   
Risk taking is an integral part of Banking business. In undertaking its business, OARB Limited has to 
strike an appropriate balance between the level of risk it is willing to take and the level of returns it 
desires to achieve. In order to ensure that its risks are well managed within the Bank's risk appetite, 
an effective risk management system that is commensurate with the size and nature of OARB's 
operations needs to be in place at all times.   
    
As a means of enhancing corporate governance of the Bank, the risk management framework of the 
Bank seeks to enhance its ability to identify and manage risks that it faces in the discharge of its 
functions, by identifying, assessing, managing and monitoring key risks across all areas of its 
operations as well as gathering information on the Bank's risk exposure for management    
decision making.   
    
Yapra Rural Bank Limited has the following types of Risk exposures:   
Operational Risk Liquidity Risk  Reputational Risk 
Market Risk  Credit Risk  Write-of Policy 
    
These inherent risks are managed through a process of continuous identification, measurement, 
monitoring and controls. The Bank continues to intensify measures to minimize the effects of these 
risks on its financial performance.   
    
c. Operational Risk   
‘Operational risk’ is the risk of direct or indirect loss that the Bank will suffer due to an event or action 
resulting from the failure of its internal processes, people and systems, or from external events. Key 
operational risks are managed in a timely and effective manner through a framework of policies, 
procedures and tools to identify, assess, monitor, control and report such risks.    
The Bank manages its operational risk at three distinct levels, each with clearly defined roles and 
responsibilities as follows:   
    
Business Units and Support Functions   
Business Units and Support Functions own and are responsible for understanding the operational 
risk inherent in their material products, activities, processes and systems. They are responsible for 
the consistent implementation of the operational risk management framework in their area of 
responsibility on a day-to day basis. This includes identifying the risks, establishing controls, and 
managing the risks in accordance with the Bank’s overall risk tolerance and operational risk policies.   
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Operational Risk Management (ORM)    
The ORM function has direct responsibility for formulating and implementing the Bank's ORM 
framework including methodologies, policies and procedures approved by the Board. ORM function 
works with the Business Units and Support Functions to ensure that the day-to-day operations of the 
Bank are in line with the approved ORM policies. The unit provides trainings and workshops to 
facilitate interpretation and implementation of the various ORM programs. The unit continuously 
monitors the effectiveness and the quality of the controls and risk mitigation tools.    
     
Internal Audit    
The mission of Internal Audit is to provide an independent assurance of the design and effectiveness 
of internal controls over the risks to the Bank’s business performance. In carrying out this function, 
Internal Audit provides specific recommendations for improving the governance, risk & control 
framework. The role of the Internal Audit function is to conduct regular independent evaluation and 
review of the Bank’s policies, procedures and practices in relation to the ORM Policy Framework and 
report the results to the Board.    
     
d. Market Risk    
Market risk’ is the risk that changes in market prices – such as interest rates, foreign exchange rates 
and credit spreads (not relating to changes in the obligor’s/issuer’s credit standing) – will affect the 
Bank’s income or the value of its holdings of financial instruments. The objective of the Bank’s market 
risk management is to manage and control market risk exposures within acceptable parameters to 
ensure the Bank’s solvency while optimizing the return on risk.    
     
The Bank recognizes market risk as the exposure created by potential changes in market prices and     
rates, such as interest rates, equity prices and foreign exchange rates. The Bank’s exposure to market 
risk arises principally from customer driven transactions.    
Overall authority for market risk is vested in the ALCO. The Risk Management unit is responsible for 
the development of detailed risk management policies (subject to review and approval by ALCO) and 
for the day-to-day review of their implementation.    
     
3.23 Write-off Policy    
The Bank writes off a loan when the Credit Committee determines that the loan is non- recoverable.    
Upon the recommendation of the Credit Committee, write -offs are referred to the Board and then to 
the Bank of Ghana for ratification.    
     
3.24 Reputational Risk    
Reputation, though an intangible asset, is considered as one of the prized assets of the Bank. The 
Bank's definition of reputational risk is the risk of loss or under-performance caused by  
deterioration in public perception of (any part) the Bank, arising from adverse publicity or rumour. 
This can affect the Bank's ability to establish new relationships or retain existing relationships.    
Reputational risk can expose the Bank to financial loss, decline in customer base, litigation and loss of 
business generally. By the nature of its operations, reputational risk management plays a very     
significant role within the Bank. The Bank ensures compliance with all legal, statutory & Regulatory    
Requirements. 
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The Business Development and Marketing Department continue to monitor and manage 
reputational risk of the Bank by undertaking customer surveys and reporting to the appropriate 
business unit.  

Reputational risk is difficult to quantify, yet the damage from such reputational risk events can be 
devastating. The Bank, therefore, ensures to minimize the negative impact of reputational risk 
exposures on its image, earnings and capital by instituting the following measures:

Strong Financial Stability   
Excellent Customer Services   
Timely and periodic review of service agreements   
Good Corporate Governance and control Practices   
Balancing the interest of all significant Stakeholders   
Professionalism of Employees   
Adherence to Corporate, Social and Environmental Responsibilities.   
Adequate annual budgetary allocation for donation and sponsorship.

3.25 Credit Risk   
Credit Risk arises from the credit exposure to a borrower or a counter-party, in that,    
either the borrower or the counter-party is unable to redeem an obligation or the ability    to perform 
such obligation is impaired, resulting in economic loss to the Bank.   
    
The Credit Risk in the Bank's operations arise from largely Loans and Advances to Customers.   
    
The Credit Risk is managed through the systems and controls established by a Credit Department that 
ensure that there is review of the status of the credit at every stage, from application to completion of 
the repayment of the advance by the customer. There is the Credit Committee that reviews reports of 
the performance of the Loans and Overdrafts and takes appropriate action for recovery. Credit 
facilities are also closely monitored to uncover early warning signal or non-performance. The 
maximum amount of credit risk emanating from these sources is as follows:   

2024 2023
Ghc Ghc

Loans and Advances to customers 55,353,318 55,362,855
55,353,318 55,362,855

The Bank's loans and advances were categorized by the Bank of Ghana prudential guidelines as 
follows:   
I. Exposures that are neither past due nor impaired;   
II. Exposures that are past due but not impaired; and   
III. Individually impaired facilities   
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2024 2023
Maximum exposures to  credit risk
Carrying amount 50,821,654 52,573,297

Grade 1-3: Low - fair risk - Current 49,206,256 52,789,399 

Grade 4-5: Low - watch list 897,779 59,308 
Grade 6: Substandard 526,458 126,830 
Grade 7: Doubtful 1,584,669 852,402 
Grade 8: Loss 3,138,156 1,534,916 
Total Gross Amount 55,353,318 55,362,855 
Allowance for impairment (4,531,664) (2,789,558) 
Net Carrying Amount 50,821,654 52,573,297

Ghc Ghc

a Neither past due nor impaired
Grade 1-3: Low - fair risk 49,206,256 52,789,399 

b Past due but not impaired
Grade 4-5: watch list 897,779 59,308 

c Impaired classified by number of days due
90-180 days 526,458 126,830 
180-360 days 1,584,669 852,402 
360 day + 3,138,156 1,534,916 

5,249,283 2,514,148 
Individually Impaired
Substandard 526,458 126,830 
Doubtful 1,584,669 852,402 
Loss 3,138,156 1,534,916 

5,249,283 2,514,148 
Stage 1
Grade 1-3: Low - fair risk 49,206,256 52,789,399
Stage 2
Grade 4-5: watch list 897,779 59,308 
stage 3
Grade 6-8 5,249,283 2,514,148 
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Neither past due nor impaired   
The quality of credit exposure to customers and other institutions that were neither past due nor 
impaired were assessed with reference to the Bank of Ghana prudential guidelines adopted by the 
Bank for its internal grading purposes.   
This category is made up as follows:

December
2024 Term Loans Overdrafts Staff loans Total

Grade: 45,717,957 - 3,488,299 49,206,256 
Current 45,717,957 - 3,488,299 49,206,256 

December
2023 Term Loans Overdrafts Staff loans Total

Grade: 50,938,645 1,196,192 3,260,582 55,395,419 
Current 50,938,645 1,196,192 3,260,582 55,395,419 

Loans and advances past due but not impaired    
Loans and advances graded internally as current and OLEM may be past due but are not considered 
impaired, unless other information is available to indicate the contrary. Gross amount of loans and 
advances by class to customers that were past due but not impaired were as follows:    

December
2024 Term Loans Overdrafts Staff loans Total

Grade:
Past due but not impaired 888,843 - 8,937 897,779

December
2023 Term Loans Overdrafts Staff loans Total

Grade:
Past due but not impaired 59,308 - 976 60,284 

Individually impaired loans - Stage 3
The breakdown of the gross loans and advances individually impaired by class, along with the fair

 value of related collateral held by the Bank as security, are as follows:

December
2024 Term Loans Overdrafts Staff loans Total

Grade:
Individually impaired loans 4,963,686 30,422 255,174 5,249,283

Fair Value of Collateral 1,357,223 1,357,223
December

2023 Term Loans Overdrafts Staff loans Total
Grade:
Individually impaired loans 2,483,726 30,422 - 2,514,148

Fair Value of Collateral - - - - 
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At 31 December 2024, the Bank's loans and Advances were categorized under IFRS 9 as follows:
  
Stage 1 - At initial recognition - Performing   
Stage 2 - Significant increase in credit risk since initial recognition - Underperforming   
Stage 3 - Credit Impaired - Non-performing 

2024
Stage 01 Stage 2 Stage 3

Cash & Cash equivalents 36,429,252 -  
Investment Securities 199,807,364 -  
Investment other than Securities 188,559 -  
Loans & Advances to Customers 49,206,256 897,779 5,249,283
Other assets ( less Prepayments) 2,415,408 -  
Gross carrying amount 288,046,839 897,779 5,249,283
Loss allowances (5,950,652) (19,122) (3,892,061)
Carrying amount 282,096,187 878,657 1,357,222

2023
Stage 1 Stage 2 Stage 3

Cash & Cash equivalents 20,726,786 -  
Investment Securities 104,641,362 -  
Investment other than Securities 119,511 -  
Loans & Advances to Customers 52,789,399 59,308 2,514,148
Other assets ( less Prepayments) 2,482,729 -  
Gross carrying amount 180,759,787 59,308 2,514,148
Loss allowances (4,253,802) (19,745) (1,975,241)
Carrying amount 176,505,985 39,563 538,907

-
- 199,807,364
-

-
294,193,901

284,332,066

-
- 104,641,362
-

-
183,333,243

177,084,455

36,429,252

55,353,318

(9,861,835)

20,726,786

55,362,855

(6,248,788)

2,415,408

Total

2,482,729

188,559

119,511

Total

Collaterals and other credit enhancements   
The Bank employs a range of policies and practices to mitigate credit risk. The most traditional of 
these is the taking of security for funds advanced, which is a common practice. The Bank 
implements guidelines on the acceptability of specific classes of collateral or credit risk mitigation. 
The principal  collateral types for loans and advances are:   
I. Mortgages over residential properties.   
II. Charges over business / personal assets such as premises, Vehicle.   
III. Charges over financial instruments such as debt securities and equities 
Collateral held as security for financial assets other than loans and advances  depends on the nature 
of the instrument. Longer-term finance and lending to corporate entities or individuals are generally 
secured, revolving individual credit facilities are generally unsecured. In addition, in order to 
minimize the credit loss, the Bank will seek additional collateral from the counterparty as soon as 
impairment indicators are identified for the relevant loans and advances.

OKOMFO ANOKYE RURAL BANK PLC  I  ANNUAL REPORT FOR THE YEAR ENDED 31ST DECEMBER, 2024 OKOMFO ANOKYE RURAL BANK PLC  I  ANNUAL REPORT FOR THE YEAR ENDED 31ST DECEMBER, 2024



The Bank's policies regarding obtaining collateral have not significantly changed during the reporting 
period and there has been no significant change in the overall quality of the collateral held by the 
Bank since the prior year.   
The Bank closely monitors collateral held for financial assets considered to be credit-impaired, as it 
becomes more likely that the Bank will take possession of collateral to mitigate potential credit 
losses.     
The Bank monitors concentrations of credit risk by sector. An analysis of concentrations of credit risk 
on loans and advances is shown below. 

Loans and advances to customers

2024 2023Carrying amount
Concentration by product:
Term loans 48,061,320 47,257,944
Overdraft 3,621,086 4,843,353
Staff loans 3,670,913 3,261,558 
Gross loans and advances 55,353,318 55,362,855
Less: Impairment (4,531,664) (2,789,558)
Net loans and advances 50,821,654 52,573,297

Concentration by industry:
Agricultural 255,691 469,975 
Trading 31,268,727 31,401,547
Cottage 401,526 475,810 
Transport 414,008 532,291 
Others 23,013,367 22,483,232
Gross loans and advances 55,353,318 55,362,855
Less: Impairment (4,531,664) (2,789,558)
Net loans and advances 50,821,654 52,573,297
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Treasury unit receives information from other business units regarding the liquidity profile of their    
financial assets and liabilities and details of other projected cash flows arising from projected future     
business. Treasury unit then maintains a portfolio of short-term liquid assets, largely made up of short-
term liquid investment securities, loans and advances to banks and other inter-bank facilities, to ensure 
that sufficient liquidity is maintained within the Bank.    
     
All liquidity policies and procedures are subject to review and approval by ALCO. Daily reports on the 
liquidity position of the Bank is submitted to senior management and summary report, including any 
exceptions and remedial action taken, is submitted regularly to ALCO on monthly basis.   

3.25 CAPITAL   
a. The Objectives of Capital Management   
The Capital Management Objective of the Bank is to ensure that the financial net assets at the end of 
the financial year exceeds the financial amount of the net assets at the beginning of the year after 
deducting distributions and adding contributions from the owners.   
    
This objective will be to ensure that, at anytime, the Stated Capital requirement by Bank of Ghana 
would be met and also to comply with the Capital Adequacy Ratio Regulatory requirements of Bank of 
Ghana. This will be achieved by maintaining an appreciable level of profits to meet these expected 
Capital increases by Bank of Ghana.   
    
b. Regulatory capital   
The Bank’s regulator, the Bank of Ghana sets and monitors capital requirements for the Bank as a whole. 
In implementing current capital requirements, the Bank of Ghana requires the Bank to maintain a 
prescribed ratio of total capital to total risk-weighted assets.   
    
The Bank’s regulatory capital is analyzed as follows:   
Tier 1 capital, also referred to as core/primary capital is made up of equity and disclosed reserves. 
Equity includes issued and fully paid ordinary share capital and perpetual non-cumulative preference 
shares. Disclosed reserves relate to those created or increased by appropriation of after tax retained 
earnings/surplus, retained profits and general statutory reserves and does not include regulatory credit 
risk reserve.

Key ratios on loans and advances    
i.  Loan loss provision is 8.19% (2023: 5.22%)    
ii. Gross non-performing loans and advances is 9.48% (2023 : 4.54% )     
     
3.24 Liquidity Risk     
‘Liquidity risk’ is the risk that the Bank will encounter difficulty in meeting obligations associated with 
its financial liabilities that are settled by delivering cash or another financial asset when they fall due.   
     
The Bank maintains liquidity limit imposed by its regulator, Bank of Ghana and the overall liquidity 
has always been within the regulatory limit of Bank of Ghana. Treasury monitors compliance of all 
branches to ensure that the Bank maintains optimum liquid assets. The Bank aims to be in a position 
to meet all obligations, repay depositors, fulfil commitments to lend and meet any other 
commitments.     

c. The Level of Capital Adequacy 2024 2023
Ghc Ghc

Paid Capital 2,560,750 2,015,259 
Disclosed Reserves 18,778,395 10,049,178 
Permanent Preference Shares 13 13 
Sub-Total 21,339,157 12,064,450 
Investments in the capital of other Banks (188,559) (119,511) 
Tier 1 Capital 21,150,598 11,944,939 
Tier 2 Capital 132,641 239,650 
Regulatory Capital 21,283,239 12,184,589 
Required Regulatory Capital 9,001,323 10,599,345 
Surplus Capital 12,281,916 1,585,244 
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The Bank’s policy is to maintain a strong capital base so as to maintain investor, creditor and market    
confidence and to sustain future development of the business. The impact of the level of capital on    
shareholders’ return is also recognized and the Bank recognizes the need to maintain a balance 
between the higher returns that might be possible with greater gearing and the advantages and 
security afforded by a sound capital position.   
    
The Bank complied with the statutory capital requirements throughout the period. There have been 
no material changes in the Bank’s management of capital during this period.   
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4 INTEREST INCOME 2024 2023
GH¢ GH¢

Advances 18,802,427 16,019,566
Investments 34,521,648 19,510,794

53,324,075 35,530,360

5 INTEREST EXPENSE
Interest on Borrowing 18,275 102,132
Savings Account & Fixed Deposits 3,581,139 2,930,519

3,599,414 3,032,651

6 FEES AND COMMISSION INCOME

Commission 226,097 54,746
Commitment Fees 3,015,181 2,924,676
Income from Remittances 145,081 - 

3,386,359 2,979,422

7 OTHER OPERATING INCOME

Sundry Income 1,004,741 448,228
SMS Charges - 549,535
Cheque Clearing Fees 70,600 -
Reversal of Impairment charge on advances - 66,457

1,075,341 1,064,220

7b IMPAIRMENT CHARGE
Financial Assets;
Impairment charge on Loans 1,644,423 673,598
Impairment Charge on Investment Securities 1,282,188 365,445

2,926,611 1,039,043

8 PERSONNEL EXPENSES

Salaries, Wages & Allowances 10,468,543 7,332,956 
Social Security Contributions 1,346,442 942,625 
Staff Bonus 4,499,612 1,857,584 
Other Staff Cost 2,319,203 2,701,408 
Long Service Award 95,749 172,837 
Staff Allowance 1,086,130 759,679 
End of Service Benefit - 383,901 
Staff Lunch 630,416 - 
Staff Welfare 379,952 - 
Transfer Grant 23,976 - 
Medical Expenses 746,854 499,204 
Staff Training 64,276 87,200 
Clothing Allowance 1,097,706 636,802 
Staff Provident Fund 620,553 458,799 

23,379,412 15,832,995

9 OPERATING EXPENSES

Directors Expenses 415,043 545,107 
Audit Remuneration 64,167 65,195 
ICT Expenses 1,186,254 943,197 
Other Operating Cost 9,315,765 8,440,916 

10,981,229 9,994,415

10 CASH AND BANK BALANCES

2024 2023
GH¢ GH¢

Cash - In - Hand 8,696,261 4,870,595 
APEX - 5% Deposit Account 12,134,661 7,656,162 
APEX Clearing Account 1,884,456 4,670,316 
Apex Certificate of Deposit (ACOD) 9,800,000 - 
Other Banks 3,913,874 3,529,713 

36,429,252 20,726,786
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11 INVESTMENTS SECURITIES
2024 20242023 2023

GH¢ GH¢GH¢ GH¢
These are made up of:

Fixed Deposits held 15,855,005 11,229,159
Accumulated Impairment Charges (3,245,744) - 

12,609,261 11,229,159
Government Treasury Bills 183,952,359 93,412,203
Accumulated Impairment Charges (2,084,427) (3,459,230)

181,867,932 89,952,973

GRAND TOTAL 194,477,193 101,182,132

ARB Apex Bank Limited 181,867,932 89,952,973
Fixed Deposit 12,609,261 11,229,159

194,477,193 101,182,132

Analysis of investment securities by tenor
Maturing within 91 days of acquisition 38,616,754 20,224,028 
Maturing after 91 days but within 182 days of 
acquisition 161,190,610 84,417,334 
Maturing after 182 days of acquisition - -
Maturing after 1 year of acquisition - - 
Gross total 199,807,364 104,641,362
Impairment loss on investment securities (5,330,171) (3,459,230) 
At 31 December 194,477,193 101,182,132

b MOVEMENT IN EXPECTED CREDIT LOSS INVESTMENTS

Balance at 1 January 3,459,230 3,093,785
Impairment Charge 1,870,941 365,445 
Balance at 31 December 5,330,171 3,459,230 

12 LOANS AND ADVANCES TO CUSTOMERS
a) Analysis by type of product
Term Loans 51,732,232 50,519,502
Overdraft 3,621,086 4,843,353 

55,353,318 55,362,855
Less: Impairment Charges (4,531,664) (2,789,558) 

50,821,654 52,573,297
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b) Analysis by Business Segment
Agricultural 255,691 469,975 
Trading 31,268,727 31,401,547
Cottage 401,526 475,810 
Transport 414,008 532,291 
Others 23,013,367 22,483,232
Gross loans and advances 55,353,318 55,362,855
Less: Impairment (4,531,664) (2,789,558) 
Net loans and advances 50,821,654 52,573,297

c) Analysis by Type of Customer
Individual 41,765,866 41,246,728
Private Enterprise 4,748,528 4,778,983
Public Enterprise 3,578,335 3,065,062
Others 5,260,588 6,272,082

55,353,318 55,362,855
(4,531,664) (2,789,558) 
50,821,654 52,573,297

b IFRS Impairment  for Loans & Advances

Balance at 1 January 2,789,558 2,115,960 
Reversal Loan Impairment Charge 1,742,106 673,598 
Balance at 31 December 4,531,664 2,789,558

Bank of Ghana Provisions

Balance at 1 January 2,887,300 2,193,267 
Loan Impairment Charge 1,495,904 694,033 
Balance at 31 December 4,383,204 2,887,300

Loan provisioning/impairment are carried out in accordance with Bank of Ghana Policy as well as the 
principles of IFRS. Loan impairment losses calculated based on IFRS principles are passed through 
the statement of comprehensive income. Where provisions per IFRS is more than provisions per 
Bank of Ghana guidelines, no regulatory credit reserve is required.  
However, when the credit loss provision calculated under IFRS principles is less than what is required 
under the Bank of Ghana, transfers are made from the income surplus account to the non- 
distributable regulatory credit reserves.   
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Provisions per Bank of Ghana Guidelines 4,383,204 2,887,300 
Provisions per IFRS 4,531,664 2,789,558 
Regulatory Credit Reserve - 97,742           

13 INVESTMENT SECURITY 2024 2023
GH¢ GH¢

At 1 January 119,511 61,971 
Additional Share Allocation 69,048 57,540 
At 31 December 188,559 119,511 

This represents investment in the ordinary shares of ARB Apex Bank limited.

14 OTHER ASSETS ACCOUNT

Insurance Prepaid 98,797 77,235
Stationery Stock 256,260 206,534 
Others-Interest in Arrears 1,222,403 1,086,640
Office Account (DR) 10,610 119,099
Interest and commission Accrued 827,338 993,221 

2,415,408 2,482,729

15 (a) INCOME TAX EXPENSE

Current Income Tax (16b) 4,721,141 2,259,246 
Growth and Sustainability levy (16c) 806,282 424,856 
Deferred Income Tax (1,419,798) (239,928) 

4,107,625 2,444,174 

Deferred tax expense relates to the origination and reversals of temporary differences. There was 
no computation and recognition in previous years.

(b) CURRENT TAXATION
Balance at Charge for Balance at

Year of Assessment - 2024 1/1/2024 Payments the year 31/12 2024
GH¢ GH¢ GH¢ GH¢ GH¢

305,319 (3,343,140) 4,678,784 42,357 1,683,320
305,319 (3,343,140) 4,678,784 42,357 1,683,320

All tax liabilities are subject to the agreement with Ghana Revenue Authority.
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(c) Growth and Sustainability Levy: Assets/(Liabilities 2024 2023
GH¢ GH¢

Balance as at 1 January 34,856 - 
Charge to statement of comprehensive income 771,603 424,856
Prior year - Undercharged 34,679
Payment during the year (897,036) (390,000)
Balance as at 31 December (55,898) 34,856 

The levy charged on the profit is based on a rate of 5%

In accordance with the Growth and sustainability Act, 2023 all companies in Banking, Non Bank 
Financial Institutions, Insurance, Brewery and Communication etc are supposed to pay a levy of 5% 
of profit before tax towards revenue growth, fiscal sustainability and to provide for related matters. 
It came into effect on 1st May,2023 to replace the National Stabilization Levy.

(d) RECONCILIATION OF EFFECTIVE TAX RATE
Profit before tax 15,432,069 8,497,124
Tax at applicable tax rate at 25% 3,858,017 2,124,281
Tax impact of non-deductible expenses 1,118,710 467,222
Tax impact of capital allowances (297,944) (336,186) 
Recognition of previously unrecognized tax losses 77,036 3,927 
Growth & Sustainability Levy 771,603 424,856 
Deferred tax (1,419,798) (239,928) 
Current tax charges 4,107,625 2,444,172

Effective tax rate (%) 27% 29%

16 (a) DEFERRED TAXATION

Balance Movements Balance 
Charge / (Credit) to Income Statement at 1/1/24 at 31/12/24
Historical Cost- NCA 207,550 315,078 522,628
Loan Impairment (730,583) (1,734,876) (2,465,459)

(523,033) (1,419,798) (1,942,831)

(b) RECOGNISED DEFERRED TAX ASSETS AND LIABILITIES
Deferred tax assets and liabilities are attributes to the following :

Temporary Tax Deferred 
Difference Rate Tax

GH¢ GH¢ GH¢
Deferred Tax Asset - Impairment (9,861,835)       25% (2,465,459)    
Deferred Tax Asset - NCA 2,090,512        25% 522,628
Net deferred Tax (Assets)/Liabilities (7,771,323)      (1,942,831) 
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c OTHER INCOME
Profit on disposal of Motor Bikes (M-17-AS 248 & M-17-AS 722) has been arrived at as follows:

2024 2023
GH¢ GH¢

Cost - 6,800 
Accumulated Depreciation - (6,800) 
Net Book Value - - 
Disposal Proceeds - 2,000 
Profit on Disposals - 2,000 

18 INTANGIBLE ASSETS
COST
Balance at 1 January 2024 424,532 577,122 
Acquisitions - 23,000 
Write Off for the year - (175,590) 
Balance at 31 December 2024 424,532 424,532 

ACCUMULATED AMORTISATION
Balance at 1 January 2024 184,882 139,487 
Amortisation for the year 121,980 57,395 
Write Off for the year - (12,000) 
Balance at 31 December 2024 306,862 184,882 

NET BOOK VALUE
AT 31 DECEMBER,2024 117,670 239,650 

19 DEPOSITS FROM CUSTOMERS
Savings Account 90,841,489      54,652,006    
Current Account 48,675,073       32,551,695 
Fixed Deposit 24,608,809       20,466,816 
Susu/Micro Finance 98,921,055 53,778,196 

263,046,426 161,448,713

20 CREDITORS AND ACCRUALS
Audit Fees 64,167 -               
Sundry Creditors 3,506,921 1,240,779      
Office Accounts 44,986 341,894         
Interest Accrued Charges 673,362 83,140          
Subscriptions & Periodicals 118,135 - 
Interest Suspense 827,850 - 
Interest and Bills Payable - 8,399,137 
Cashiers Efficiency 34,621 - 
Risk Fund 894,126 - 
Others 49,489 - 

6,213,657 10,064,950
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21 LONG TERM BORROWINGS 2024 2023
GH¢ GH¢

ARB Apex Bank 112,055 134,466
REP - 147,800

112,055 282,266

22 a)  Social Responsibility  Fund

Balance at beginning 453,971 76,601 
Add:Transfer from Profit 849,333 453,971 
Less: Utilized (1,046,927) (76,601) 

256,377 453,971 

The provision is to support development projects in the communities in which Bank 
operates, and it is part of the corporate social responsibilities

b)  Staff Fund 

Balance at beginning 302,648 - 
Add:Transfer from Profit 566,222 302,648 
Less: Utilized (255,600) - 

613,270 302,648 

The provision is to cater for staff and directors 
retirement benefits.

TOTAL PROVISIONS 869,648 756,619 

23 CORPORATE TAX: Assets/(Liabilities)

Corporate tax ( note 23a) 1,683,320 305,319 
Growth and sustainability levy (note 23b) (55,898) 34,856 

1,627,422 340,175 

23a Corporate tax: Assets/(liabilities)

Balance as at 1 January 305,319 20,059 
Charge to statement of  comprehensive income 4,721,141 2,259,246 
Payment during the year (3,343,140) (1,973,986) 
Balance as at 31 December 1,683,320 305,319 
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NOTES TO THE ACCOUNTS NOTES TO THE ACCOUNTS 

23b Growth and sustainability levy: 
assets/(liabilities)

Balance as at 1 January 34,856 - 
Charge to statement of -  
comprehensive income 806,282 424,856 
Payment during the year (897,036) (390,000) 
Balance as at 31 December (55,898) 34,856 

24 STATED CAPITAL No. of Shares No. of Shares Proceeds Proceeds
2024 2023 2024 2023

Authorized Shares: GH¢ GH¢
Ordinary Shares of no par Value 5,000,000,000 5,000,000,000

Issued Shares
Ordinary Shares of no par Value 137,439,256 110,164,756 2,284,989 1,739,499
Proceeds from Bonus Issues - - 275,761 275,761
Preference Shares of no par Value 125,000 125,000 12.5 12.5 

137,564,256 110,289,756 2,560,762 2,015,272

All ordinary shares rank equal with regard to the Company's residual assets. Holders of these shares 
are entitled to dividends as declared from time to time and are entitled to one vote per share at 
general meetings of the Bank.   
    
Stated capital and reserves   
Stated Capital   
The Bank classifies capital and equity instruments in accordance with the contractual terms of the 
instrument. Incremental costs that are directly attributable to the issue of an equity instrument are 
deducted from the initial measurement of the equity instruments.   
Dividends on ordinary shares are recognized in the period in which they are approved by the 
shareholders. Dividend proposed which is yet to be approved by shareholders, is disclosed by way 
of notes. There is no share in Treasury and no call or instalment unpaid on any share.   
    
25 RETAINED EARNINGS   
This represents the residual of cumulative annual profits that are available for distribution to 
shareholders   
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26 STATUTORY RESERVES   
Statutory reserves are based on the requirements of section 34 of the Banks and Specialized Deposits-
Taking Institutions Act (ACT 930). Transfers into Statutory Reserves are made in accordance with the 
relationship between the Bank's Reserve fund and its paid up capital, which determines the 
proportion of profit for the period that should be transferred.   
(I) Where the reserve fund is less than fifty percent of the stated capital, an amount not less than 50% 
of net profit for the year is transferred to the reserve fund.   
(ii) Where the reserve fund is more than 50% but less than 100% of the stated capital, an    amount not 
less than 25% of net profit is transferred to the reserve fund.   
(iii) Where the reserve is equal to 100% of the Stated Capital, an amount not less than 12.5% of the net 
profit for the year is transferred to the reserve fund.   
    
27 CAPITAL RESERVE   
This represents the revaluation of the buildings of the Bank.   
    
28 REGULATORY CREDIT RISK RESERVE   
Regulatory credit risk reserve represents the cumulative amounts required to meet the Bank of 
Ghana guidelines for loan impairment provision. The Bank of Ghana requires a transfer from retained 
earnings to regulatory credit risk reserve when the expected credit loss under IFRS 9 is less than the 
impairment allowance required by the Bank of Ghana prudential guidelines and in accordance with 
the Banks and Specialised Deposit-Taking Institutions Taking Institutions Act, 2016 (Act 930).

29  EARNINGS PER SHARE   
Basic and diluted earnings per share   
The calculation of basic and diluted earnings per share at 31 December 2024 was based on the profit 
attributable to ordinary shareholders of GH¢11,324,444 (2023: GH¢6,052,950) and a weighted 
average number of ordinary shares outstanding of 137,439,256 (2023: 110,164,756) calculated as 
follows:

67 FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont)
NOTES TO THE ACCOUNTS 

Net profit for the year attributable        
 to equity holders of the Bank 11,324,444 6,052,950 

Weighted average number of ordinary shares  137,439,256 110,164,756

Basic and diluted earnings per share 0.082 0.055 

29 RELATED PARTY TRANSACTIONS

Advances due from  Directors and Employees of the Bank 
amounted to GHS 3,883,483; (2023 - GHS 3,848,265) Detail
 is as follows: 2024 2023

GH¢ GH¢
Directors 212,570 586,707
Officers and Employees 3,670,913 3,261,558

3,883,483 3,848,265

68 FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont)
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30 SHAREHOLDERS' INFORMATION
Analysis of shareholding as at the year - end 31 December  2024

No. of Shareholders Holders % No.of Shares % of Holding
1 - 1,000 1,355 30% 611,759 0.45%
1001 - 5,000 1,346 29% 3,894,376 2.83%
5001 - 10,000 618 14% 4,643,580 3.38%
above 10,000 1,246 27% 128,289,541 93.34%

4,565 100% 137,439,256 100.00%

Directors' Shareholdings
The Director's named below held the following number of shares in the Bank as at 31 December 2024:

No.of Shares % of HoldingNO. NAMES

1 DR. EMMANUEL OBENG 2,500,000 1.82%

2 RICHARD OPOKU MENSAH 1,300,000 0.95%

3 MANU RAPHAEL AGYARKO 275,000 0.20%

4 FRANK KESSIE ANNOR (Esq.) 250,000 0.18%

5 DR.CYNTHIA ASAMOAH GYIMAH 50,000 0.04%

6 ANTHONY ADU-POKU 255,000 0.19%

7 PROF. ANOKYE MOHAMMED ADAM 500,972 0.36%

a. Analysis of shareholding as at the year-end 2024

No.        NAMES No.of Shares % of Holding

1 NANA NKANSAH BOADU AYEBOAFO 15,000,000 10.91%

2 DAVID ASUO BAFFOUR 10,020,500 7.29%

3 THOMAS OFORI ADU 8,000,000 5.82%

4 MRS. CECILIA GYAMFUA TUFUOR 7,500,000 5.46%

5 MR. RAPHAEL KWASI TUFUOR 5,874,709 4.27%

6 ALBERT KAN DAPAAH 5,500,000 4.00%

7 KWABENA SARPONG MANU 5,000,000 3.64%

8 OSEI YEBOAH KWASI 2,835,000 2.06%

9 ERNEST KWAME ONYINAH 2,500,000 1.82%

10 DR. EMMANUEL OBENG 2,500,000 1.82%

11 ERIC KWAME BOAKYE-YIADOM 2,103,877 1.53%

12 ABRAHAM COFFIE 2,000,000 1.46%

13 OWUSU BOAKYE EMMANUEL 1,633,467 1.19%

14 RICHARD OPOKU MENSAH 1,300,000 0.95%

15 ANOKYE SETH 1,220,346 0.89%

16 BOATENG KWAKU 1,176,630 0.86%

17 FRIMPONG A SIAW 1,092,606 0.79%

18 KENNEDY OBIRI-YEBOAH 1,060,691 0.77%

19 MR. EDWIN TUFUOR 1,000,000 0.73%

20 DR. RAPHAEL KWASI SARPONG TUFUOR 1,000,000 0.73%

Total Top 20 78,317,826 56.98%
Others 59,121,430 43.02%

Grand Total 137,439,256 100.00%
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2024 2023
GH¢ GH¢

PERSONNEL EXPENSES

Salaries, Wages & Allowances 10,468,543 7,332,956
Social Security Contributions 1,346,442 942,625
Staff Bonus 4,499,612 1,857,584
Other Staff Cost 2,319,203 2,701,408 
Long Service Award 95,749 172,837 
Staff Allowance 1,086,130 759,679 
End of Service Benefit  383,901 
Staff Lunch 630,416 - 
Staff Welfare 379,952 - 
Transfer Grant 23,976 
Medical Expenses 746,854 499,204 
Staff Training 64,276 87,200 
Clothing Allowance 1,097,706 636,802 
Staff Provident Fund 620,553 458,799 

23,379,412 15,832,995

OCCUPANCY COST

Repairs & Maintenance 158,395 216,972 
Rate Expenses 26,080 45,319 
Cleaning & Sanitation 33,296 37,068 
Generator Running Expenses 229,403 180,804 
Electricity and Water 587,462 463,034 

1,034,636 943,197 

69 FOR THE YEAR ENDED 31 DECEMBER, 2024 
DETAILED EXPENDITURE

2024 2023
GH¢ GH¢

GENERAL & ADMINISTRATIVE EXPENSES

Board Meeting Expenses
               -  Sitting Allowance 257,405 142,909       
               -   Travelling and Transport 74,305 220,907       
               -   Retiring Benefits - 140,800       
Directors Training 83,333 40,491
Audit Fee & VAT 64,167 73,140
Travelling Expenses 2,933,996 2,480,346
Legal Expenses 66,571 12,000         
Management & Staff Meetings 338,753 42,859         
Insurance 247,821 229,671       
Auditing & Supervision Expenses - 5,195           
Printing and Stationery 550,177 383,907       
Specie Movement 7,600 8,800           
Hospitality to Guest & Protocol Expenses 270,538 243,590       
Postages and Telecommunication 97,434 93,782         
Business Promotion 421,518 265,688       
Software Maintenance 741,401 672,206       
Advertising & Publicity 521,264 294,609       
Newspapers, Subscriptions & Periodicals 343,331 165,229       
Bad Debt Written- off - 1,471,114     
Motor Running Expenses (Fuel & Repairs) 581,585 599,789       
Deposit Protection Insurance 482,893 405,818       
Audit Expenses 13,916 -              
Donation and Charitable Contributions 30,500 50,060         
Police Guard 79,828 81,832         
National service Attachment 29,728 -              
Computerisation Expenses 444,853 212,576       
Hotel Accommodation 65,238 25,970         
Penalties 12,000 -              
Social Responsibility - 171,995       
Loan Recovery Expenses 34,674  26,444         

70 FOR THE YEAR ENDED 31 DECEMBER, 2024 (Cont) 
DETAILED EXPENDITURE

Susu Commission 572,300 -
Security Guard Expenses - 31,962
Sundry Expenses 146,273 95,322 
Cashier Efficiency 32,083 34,466
Shortages in Till 13,385 -
Professional Charges - 10,000
Bank Charges 148,622 105,825
AGM Expenses 239,101 211,915 

9,946,593 9,051,217 

TOTAL OPERATING EXPENSES 34,360,641 25,827,409
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GH¢

Profit before Tax 15,432,069

Add Back:Depreciation 1,467,040
Impairment Charge 2,926,611
Desk Audit liability - WHT 0
Excess Repairs 81,191

Adjusted Profit 19,906,911

Less: Capital Allowances (1,191,776)

Chargeable Income 18,715,135

Tax thereon @ 25% 4,678,784

This is subject to agreement by the Ghana Revenue Authorities.

71 YEAR OF ASSESSMENT - 2024
TAX COMPUTATION

ASSETS CLASS W.D.V. B/F ADDITIONS EXCESS 
REPAIRS

TOTAL RATE DEPRN. W.D.V. C/F

CLASS 1 POOL 110,838 145,509 - 256,347 40% 102,539 153,808

CLASS 2 POOL 1,223,116 16,500 64,788 1,304,404 30% 391,321 913,083

CLASS 3 POOL 1,321,230 153,461 - 1,474,691 20% 294,938 1,179,753

2,655,184 315,470 64,788 3,035,442 788,798 2,246,644

ASSETS CLASS W.D.V. B/F ADDITIONS TOTAL RATE DEPRN. W.D.V. C/F

CLASS 4 POOL D 13,200 - 13,200 10% 6,600 6,600

CLASS 4 POOL E 2,412 - 2,412 10% 604 1,808

CLASS 4 POOL F 32,095 -           32,095 10% 5,349 26,746

CLASS 4 POOL G 38,713 -           38,713 10% 6,452 32,261

CLASS 4 POOL H 11,879 -           11,879 10% 1,979 9,900

CLASS 4 POOL I 43,663 -           43,663 10% 7,277 36,386

CLASS 4 POOL J 354,481 -           354,481 10% 59,080 295,401

CLASS 4 POOL K 20,184 -           20,184 10% 2,243 17,941

CLASS 4 POOL L 2,975 -           2,975 10% 425 2,550

CLASS 4 POOL M 280,570 -           280,570 10% 40,081 240,489

CLASS 4 POOL N 82,257 -           82,257 10% 10,282 71,975

CLASS 4 POOL O 282,450 -           282,450 10% 35,306 247,144

CLASS 4 POOL P 186,750 -           186,750 10% 20,750 166,000

CLASS 4 POOL Q 41,141 -           41,141 10% 4,571 36,570

CLASS 4 POOL R 148,509 - 148,509 10% 14,851 133,658

CLASS 4 POOL S - 1,682,700 1,682,700 10% 168,270 1,514,430

CLASS 4 POOL T - 16,402 16,402 10% 1,640 14,762

1,541,279 1,699,102 3,240,381 385,761 2,854,621

ASSETS CLASS W.D.V. B/F ADDITIONS TOTAL RATE DEPRN. W.D.V. C/F

CLASS 5 POOL

CLASS 5 POOL 6,940 - 6,940 10% 1,537 5,403 

17,249 - 17,249 10% 15,680 1,569 

24,189 - 24,189 17,217 6,972 

REPAIRS OR IMPROVEMENT ON FIXED ASSETS

Per Income 
Statement

5% WDV of 
Capital 

Allowance Excess

Motor Vehicle 108,175 43,387 64,788

Building 158,395 141,993 16,402

266,570 185,380 81,191

SUMMARY: Reducing Balance 788,798

Straight Line 402,978

1,191,776

YEAR OF ASSESSMENT,  2024
BASIS: 1/1/24 - 31/12/2472
CAPITAL ALLOWANCES COMPUTATION
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2024 2023

Interest earned and other operating income 56,710,435 39,574,002
Direct cost of services and other costs (14,314,120) (11,250,773) 
Value added by banking services 42,396,315 28,323,229 
Non-banking income 1,075,341 239,928 
Impairments (2,778,092) (2,510,157) 
Value added 40,693,564 26,053,000 

Distributed as follows:

To employees

Directors (415,043) (545,107) 
Other Employees (23,379,412) (15,832,995) 

(23,794,455) (16,378,102)

To Government

Income Tax (4,107,625) (2,444,174)      
(4,107,625) (2,444,174)    

To providers of capital

Dividends to shareholders (1,690,503)   (793,186)        

To expansion and growth

Depreciation and amortisation (1,467,040) (1,177,774) 

To retained earnings 9,633,941 5,259,764 

VALUE ADDED STATEMENT 
FOR THE YEAR ENDED 31 DECEMBER73
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