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Vision Statement
To become the most preferred financial ins�tu�on in the rural banking industry, offering utmost 
sa�sfac�on to all its stakeholders.

Mission Statement
‘The Mission of Ahantaman Rural Bank is to provide easy access to banking services to the people of 
its catchment area through effec�ve and efficient customer care. In this regard the Bank will 
strengthen stakeholder rela�onships by providing the right solu�ons that combine technologies, 
exper�se and financial strength.  We will create customer loyalty, shareholder value and employee 
sa�sfac�on’.

Corporate Values 

• Teamwork
 We believe in the strengths of all and will work together to achieve corporate objec�ves. We 

will support each other to succeed together.

• Integrity
 We will demonstrate good faith in all our dealings with clients, regulators, staff,  

shareholders and the community.

• Result Oriented
 We will keep our eyes on the targets we have set and ensure efficiency in service delivery. 

• Customer Sa�sfac�on
 We have enthusiasm for serving our customers and will demonstrate this through customer 

responsiveness.

• Confiden�ality
 We will maintain high sense of responsibility in handling client informa�on and informa�on 

will be provided only on need to know basis.

• Innova�on
 We an�cipate change and respond with innova�on. We are responsive to the changing 

needs of stakeholders and we encourage staff ini�a�ves which will lead to con�nuous 
improvement in service delivery standards.

VISION, MISSION & CORE VALUES

AHANTAMAN RURAL BANK LTD
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NOTICE IS HEREBY GIVEN that the 30th Annual General Mee�ng (AGM) of Shareholders of 
Ahantaman Rural Bank Limited will be held at the Assembly Hall of Baidoo Bonsoe Senior 
High/Technical School, Agona Nkwanta, on Saturday, 21st July, 2018 at 10:00am prompt to 
transact the following business:

AGENDA

1. To read the No�ce convening the mee�ng.

2. To receive Chairman’s Report.

3. To receive and consider the Accounts for the year ended 31st December 2017 
together with the Report of the Directors and the Auditors thereon.

4. To authorize Directors to fix remunera�on of the External Auditors.

5. To declare dividend.

6. To re-elect Directors re�ring by rota�on.

7. To fix the remunera�on of Directors.

8. To pass a resolu�on to transfer GH¢2,477,374 from Income Surplus to Stated Capital 
as Bonus Shares.

NOTE:

A member en�tled to a�end and vote at the mee�ng is en�tled to appoint a proxy to a�end 
and vote in his/her stead.  A proxy need not to be a member of the company.  

Copies of proxy forms have been annexed to the report.  

Shareholders can access so� copies of the Annual Report from the Bank’s website 
(www.ahantamanbank.com.gh/media/annual-report/). 

DATED THIS 22ND DAY OF JUNE, 2018

BY ORDER OF THE BOARD

 
BENJAMIN AFFUL-ESHUN
(Chief Execu�ve Officer)

AHANTAMAN RURAL BANK LTD 
NOTICE OF ANNUAL GENERAL MEETING
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Introduc�on
Nananom, Hon. Ebenezer Kojo Kum (MP for Ahanta West), Municipal Chief Execu�ve, Dis�nguished Invited 
Guests, Fellow Directors, Dis�nguished Shareholders, Friends from the Media, Ladies and Gentlemen. It is a 
great honour to welcome you all to the 30th Annual General Mee�ng of Shareholders of Ahantaman Rural 
Bank Ltd and to present to you the performance of your bank for the financial year ended 31st December 
2017.

Economic Environment
The peaceful transi�on and stable poli�cal environment provided the needed confidence in the Ghanaian 
economy, resul�ng in some stability in the economic environment. The key economic indicators for the 
period are summarised in the following table:

 INDICATOR           31 DEC. 2016       31 DEC. 2017
 Prime Rate  25.5%  20.0%
 Infla�on  15.4%  11.8%
 Exchange Rate (USD) 4.202  4.418
 91-Day T/bill  16.4%  13.3%
 182-Day T/bill  17.6%  13.9%
 1 -Year Note   22.0%  15.0%

Dis�nguished Shareholders, in spite of the above moderate economic indicators, cost of funds to banks 
remain rela�vely high as customers con�nue to demand high interest on their deposits. In 2017 the banking 
sector witnessed a major takeover of two banks. This together with the collapse of some other financial 
ins�tu�ons somehow created uncertain�es and nearly led to decline of public confidence in the banking 
sector. The nega�ve effect of these happenings on deposit mobiliza�on in the financial markets is obvious.

New Repor�ng Format
Ladies and Gentlemen, the Bank of Ghana in 2017, issued a Guide for Financial Publica�on for Banks and BOG 
Licensed Financial Ins�tu�ons in a manner required by the Companies Act, 1963 (Act 179), the Banks and 
Specialised Deposit-Taking Ins�tu�ons Act, 2016 (ACT 930), the NBFI Act, 2008 (Act 774) and all other 
relevant direc�ves, no�ces and le�ers of the BOG, and in accordance with Interna�onal Financial Repor�ng 
Standards (IFRS) as adopted by the Ins�tute of Chartered Accountants (Ghana) mandated by the ICAG Act, 
1963 (Act 170).
This Annual Report has been prepared to largely comply with the new repor�ng format. 

AHANTAMAN RURAL BANK LTD

CHAIRMAN’S REPORT 

VINCENT BLAYCHIE ESSIEN
BOARD CHAIRMAN 

 8



Opera�ng Results
Nananom, Dis�nguished Shareholders, your bank posted yet another impressive performance in spite of 
some challenges that befell the banking industry. The table below gives a summary of the performance for 
the repor�ng period.

          THE BANK    THE GROUP
                  %                  %
NO. INDICATOR  2017          2016           CHANGE           2017     2016              CHANGE
1 Total Income           26,714,976    21,226,713    25.9%      27,887,020  22,257,700  25.3%
2 Total Opera�ng Cost   22,203,693    17,715,387    25.3%      23,257,734  18,643,912  24.7%
3 Deposits           67,228,617    54,445,543    23.5%      67,192,125  54,427,748  23.5%
4 Investments           23,012,003    22,563,016      2.0%      23,012,003  22,563,016     2.0%
5 Advances (Net)           41,528,582    28,137,505    47.6%      41,528,582  28,137,505  47.6%
6 Shareholders' Funds   11,397,341      7,844,427    45.3%      11,741,680     8,107,004  44.8%
7 Paid-up Capital             2,163,929      1,630,846    32.7%        2,163,929     1,630,846  32.7%
8 Profit Before Tax             4,511,282      3,511,326    28.5%        4,629,286     3,613,788  28.1%
9 Profit A�er Tax             2,973,372      2,213,177    34.3%        3,061,357     2,290,023  33.7%
10 Total Assets           87,801,696    67,721,028    29.7%      88,273,443  68,221,868  29.4%
11 NPL Ra�o                    2.64%             1.31%     101.5%               2.64%          1.31% 101.5%
12 Capital Adequacy Ra�o   12.74%           11.21%   13.6%             12.75%       11.03%   15.6%

Share Register Management
We reported the automa�on of the Bank’s Shares Register last year, and this has helped in the management 
of the register. However, we s�ll have a large number of shareholders who have not updated their personal 
records. We therefore entreat all shareholders to visit the Bank to update their records and, to ensure that 
their various shareholdings are merged under one customer number. 

Branch Infrastructure Development
The Bank con�nues to strategically give faceli� to its branch premises so as to provide convenience to 
customers. During the period under review, the Tarkwa Branch premises was renovated and expanded. Plots 
of land were also acquired at Axim and Adum Banso for future development. 
Dis�nguished Shareholders, We are happy to announce that we have also put up an ultra-modern edifice for 
the Tanokrom Branch of the Bank.

Human Capital
The Board recognizes that the staff represent its most valuable assets and therefore a�aches more 
importance to staff mo�va�on, team building, training and development as important ingredients for the 
success of the Bank. 
We con�nue to encourage our staff in their pursuit of various academic and professional qualifica�ons 
through both internal and external training programmes.

Corporate Social Responsibility: 
Dis�nguished Shareholders, In line with the policy to give a por�on of our profit back to society, the Bank 
supported a number of social interven�ons within its catchment area during the period under review. A total 
amount of GH¢106,827 was spent during the period. The beneficiaries included 
• The Security Services 
• Radio Ahanta
• Educa�onal Ins�tu�ons

AHANTAMAN RURAL BANK LTD

CHAIRMAN’S REPORT  CONT. 
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• Various Metropolitan, Municipal and District Assemblies 
• Otumfuo Baidoo Bonsoe Challenge Cup
• Various Tradi�onal Councils (Kundum fes�vals).

Under the Bank’s Scholarship Scheme a total amount of GH¢91,200 was disbursed to 102 beneficiaries 
distributed as follows: 
 
   FEMALES MALES  TOTAL
 SECONDARY       16      11      27
 TERTIARY       27      48      75
 TOTAL        43      59    102

Awards and Other Achievements
Nananom, Dis�nguished Guests, Ladies and Gentlemen. During the year under review your bank received 
some awards and recogni�ons from reputable ins�tu�ons as follows:
i. A Gold Award in the Rural Banking Category during the 4th Western Regional Business And Financial 

Excellence Awards organised under the auspices of the Western Regional Co-ordina�ng Council and 
the Western Regional House of Chiefs to mark Ghana’s Diamond Jubilee.

ii. Ghana Club 100: The Bank improved on its posi�on from 60 in 2016 to 49 in 2017 in the pres�gious 
Club 100 Awards organised by the Ghana Investments Promo�ons Centre (GIPC).

iii. EMU Rankings: The Bank con�nues to maintain its strong posi�on in the Efficiency Monitoring Unit 
(EMU) Rankings undertaken by ARB Apex Bank. Out of the 142 RCBs in the country, your bank was 
ranked 9th and the 1st in Western Region for the last Quarter ending 31st December, 2017.

Dividend to Shareholders
The Bank is commi�ed to staying on course in paying shareholders their due. The Directors recommend the 
payment of dividend of GH¢0.065 per share, totalling GH¢1,514,827 in respect of the year ended 31st 
December, 2017 as follows:
• A cash dividend of GH¢0.050 per share, and
• A share dividend of GH¢0.015 per share.
The total dividend represents an increase of 30% over that of the previous year. 
Dis�nguished Shareholders, it is exci�ng to note that the current dividend of GH¢0.065 per share is 19.12% 
return on the share price of GH¢0.34.

Bonus Shares Issue
Nananom, Ladies and Gentlemen. As a strategy to help boost the bank’s stated capital, and also to provide 
return to shareholders whose investments have helped in building the Bank to the current status, the Board in 
accordance with Sec�on 66 (1) of the Companies Code 1963, Act 179, will be seeking your approval at this 
AGM to transfer an amount of GH¢2,477,374 from Income Surplus to Stated Capital as Bonus Shares to 
shareholders who were on the share register as at 31st December, 2016. 
This proposal, if approved, will result in shareholders ge�ng one (1) addi�onal share for every three (3) 
exis�ng shares. This will bring the stated capital to GH¢4,641,303.
We have proven track record of consistent strategy execu�on, which has led to growth in all sides of your 
Bank. We wish to assure you that the Board will con�nue to make decisions in your best interest.

Directorship
Nananom, Dis�nguished Shareholders, in compliance with the provision of sec�on 298(a) of the Companies 

AHANTAMAN RURAL BANK LTD
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Code 1963, Act 179, three of your directors, namely Dr Dolf Kofi Badu Sutherland, His Worship Eric Daning, 
and Hon. Lawyer Ebenezer Kojo Kum, being due for re�rement by rota�on, have offered themselves for re-
elec�on. We recommend that you re-appoint them to con�nue the good work they are doing for our bank.

Directors Share Qualifica�on
Dis�nguished Shareholders, in other to ensure that individuals who serve on the Board show some 
commitment in contribu�ng to improvement in stated capital, the directors have resolved that the minimum 
shareholding of 40,000 for directors should be increased to 50,000 shares. The Board requires your 
endorsement of this proposal.

Appointment of Auditors
Following the mandate given at the 29th AGM, the Board of Directors, a�er careful considera�on, appointed 
Messrs Asamoa Bonsu & Co as auditors for your Bank.

Outlook
Dis�nguished shareholders, the Board and Management wish to assure you that your bank is strategically 
posi�oned to compete favourably in the industry. 
The focus of our growth strategy in the ensuing year include, but not limited to the following:
• Leverage on the Bank’s ICT infrastructure to drive growth and introduce new products such as Mobile 

App and USSD Short Code.
• To improve on branch network to include branchless banking.
• To improve upon the Bank’s capitaliza�on.
• To increase the Corporate and SME Clientele base.
• To improve on service delivery to ensure customer loyalty and sa�sfac�on.
Ladies and Gentlemen, we hope that the reduc�on in the BoG Policy Rate, and the downwards trend of the 
Government of Ghana Treasury Bill rate will lead to reduc�on in the cost of funds and lending rates to 
customers. This is expected to s�mulate business growth and lead to reduc�on in rural poverty.

Acknowledgement
Nananom, Dis�nguished Shareholders, Ladies and Gentlemen. The successes chalked over the past years 
have been achieved by the visionary leadership of the Board and Management, the hard work of staff, and the 
loyalty of our shareholders and customers. 
I wish to express my sincere gra�tude to my fellow Board Members for their commitment and invaluable 
support in steering the affairs of the Bank.
To the Management Team and the Staff I say ‘Ayekoo’ for your hard work and commitment throughout the 
years.
To you our Cherished Shareholders, we owe you deep gra�tude for the support, and confidence reposed in 
us. 
To our dear customers, we say thank you. We will con�nue to count on your loyalty, and we pledge to work 
hard to sa�sfy your financial needs.
Finally, I wish to extend my profound apprecia�on to Nananom for their con�nuous support and good 
counsel.

THANK YOU ALL FOR YOUR ATTENTION AND MAY THE GOOD LORD BLESS US ALL.

AHANTAMAN RURAL BANK LTD
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DIRECTORS' REPORT TO THE MEMBERS
        
The Directors present herewith the audited Consolidated Financial Statements of the Bank  for the year ended 31st 
December, 2017 and report thereon as follows:        
        
DIRECTORS' RESPONSIBILITY STATEMENT            
The Bank's Directors are responsible for the prepara�on and fair presenta�on of the Consolidated Financial 
Statements, comprising the Statement of Financial Posi�on as at 31st December, 2017, Statement of 
Comprehensive Income, Statement of Changes in Equity, Statement of Cash Flows for the year then ended and the 
Notes to the Consolidated Financial Statements, which include a summary of significant accoun�ng policies and 
other explanatory notes in accordance with Interna�onal Financial Repor�ng Standards (IFRS) and in the manner 
required by the Companies' Act, 1963, (Act 179) as amended by Companies (Amendment) Act, 2012, (Act 835) and 
the Banks and Specialised Deposit-Taking Ins�tu�ons Act, 2016, (Act 930) and An�-Money Laundering Act, 2008, 
(Act 749) (AML).        
     
The Directors' responsibili�es include: designing, implemen�ng and maintaining internal controls relevant to the 
prepara�on and fair presenta�on of Consolidated Financial Statements that are free from material misstatement, 
making accoun�ng es�mates that are reasonable in the circumstances.        
        
The Directors have assessed the Bank's ability to con�nue as a going concern and have no reason to believe the 
business will not be a going concern in the year ahead.        
        
CONSOLIDATED FINANCIAL STATEMENTS AND DIVIDEND        
       2017         2017               2016        2016
The results are summarised as follows:   Bank        Group Bank       Group
                                      GH¢          GH¢ GH¢         GH¢
Profit for Year ended 31st December, 2017 a�er Taxa�on      2,973,372       3,061,357      2,213,177      2,290,023 
Opening Income Surplus Account brought forward of             2,483,825       2,746,402      2,173,561      2,366,126 
Prior Period Error                       46,459             40,235       (172,984)        (179,818)
                                 2,530,284       2,786,637      2,000,577      2,186,308 
 Transfers From/(to)/Dividend Payable         
 Dividend Paid                            -                 -             (1,093,282)   (1,093,282)
 Other Reserves                  1,690,544       1,690,544        (360,000)      (360,000)
 Statutory Reserves                   (371,671)        (371,671)       (276,647)      (276,647)
                                 1,318,873       1,318,873     (1,729,929)   (1,729,929)
Leaving the balance Income Surplus Account carried forward of        
                                 6,822,528       7,166,867       2,483,825     2,746,402 
        
TOTAL ASSETS               87,801,696     88,273,443     67,721,028  68,221,868 
        
In accordance with Sec�on 134 of the Companies Act, 1963, (Act 179), the Auditors, Messrs' Asamoa Bonsu & 
Co. con�nue in office as auditors of the Bank.        
       
The Directors recommend the payment of dividend of GH¢0.065 per share totalling GH¢1,514,827 in respect of 
the year ended 31st December, 2017 (2016: GH¢0.050: GH¢1,093,282).        
       
NATURE OF BUSINESS        
The Bank is registered to carry out the business of banking.        
There was no change in the ac�vi�es of the Bank.        
        
APPROVAL OF THE CONSOLIDATED FINANCIAL STATEMENTS        
The Consolidated Financial Statements of the Bank as indicated above were approved by the Board of Directors 
on the date stated below.        
         

AHANTAMAN RURAL BANK LIMITED        
CONSOLIDATED FINANCIAL STATEMENTS         
FOR THE YEAR ENDED 31ST DECEMBER, 2017
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Directors' Assessment of the State of the Group's Affairs        
The Bank has put in place strategies to meet the Financial Repor�ng Guidelines on Bank's Financial Statement 
ending December 31, 2018. This is a requirement as directed and published in the 'Guide for Financial Publica�on 
for Banks & BOG Licensed Financial Ins�tu�ons for all Financial Statements ending December 31, 2016.         
        
        
        
The Directors consider the Group's State of Affairs to be sa�sfactory and have a reasonable expecta�on that the 
Group will con�nue in opera�onal existence into the foreseeable future and have therefore used the Going 
Concern basis in preparing these Consolidated Financial Statements.        
      
        
        
        
        
DIRECTOR          DIRECTOR
VINCENT BLAYCHIE ESSIEN       HON. EBENEZER KOJO KUM       
AGONA-NKWANTA        
        
MAY 25, 2018        

AHANTAMAN RURAL BANK LIMITED        
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Report on the Audit of the Consolidated Financial Statements        
We have audited the Consolidated Financial Statements of Ahantaman Rural Bank Limited, which comprise the 
Statement of Financial Posi�on as at 31st December, 2017, and the Consolidated Statement of Profit or Loss and 
Other Comprehensive Income, Consolidated Statement of Changes in Equity and Consolidated Statement of Cash 
Flows for the year then ended, and Notes to the Consolidated Financial Statements, which include a summary of 
significant accoun�ng policies as set on pages 16 to 41        
      
Modified Opinion        
In our opinion, except for few compliance issues regarding the Bank of Ghana Guidelines for Financial Publica�on 
for Banks & Other Licensed Financial Ins�tu�ons, the accompanying Consolidated Financial Statements present 
fairly, in all material respects, the Consolidated Financial Posi�on of the Group as at 31st December, 2017, and of its 
financial performance and its cash flows for the year ended in accordance with Interna�onal Financial Repor�ng 
Standards and the requirements of the Companies' Act, 1963 (Act 179) as amended by the Companies 
(Amendment) Act, 2012, (Act 835) and An�-Money Laundering Act, 2008, (Act 749) (AML).        
    
Basis of Modified Opinion        
We conducted our audit in accordance with Interna�onal Standards on Audi�ng (ISAs). Our responsibili�es under 
those standards are further described in the Auditor's responsibili�es for the audit of the Consolidated Financial 
Statements sec�on of our report.        
      
We communicated with the Directors regarding among other ma�ers, the planned scope and �ming of the audit 
and significant audit findings, including any significant deficiencies in internal control that we iden�fied during our 
audit.        
       
We also provide the Directors with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all rela�onships and other ma�ers that may reasonably 
be thought to bear on our independence, and where applicable, related safeguards.        
      
Key Audit Ma�ers          
The Bank is engaged in training to ensure full compliance with Bank of Ghana Guide for Financial Publica�on for 
Banks and Bank of Ghana Licensed Financial Ins�tu�ons.        
      
Independence        
We are independent of the Bank in accordance with the Interna�onal Ethics Standards Board for Accountants' Code 
of Ethics for Professional Accountants (IESBA Code), and we have fulfilled our other ethical responsibili�es in 
accordance with the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion.        
      
Responsibili�es of Management and Those Charged with Governance for the Consolidated Financial Statements       
 
The Directors are responsible for the prepara�on and fair presenta�on of the Consolidated Financial Statements in 
accordance with Companies Act, 1963, (Act 179) as amended by Companies (Amendment) Act, 2012, (Act 835), 
Banks and Specialised Deposit-Taking Ins�tu�ons Act, 2016, (Act 930), and An�-Money Laundering Act, 2008, (Act 
749) (AML) and the Interna�onal Financial Repor�ng Standards (IFRS), and for such internal control as 
management  determines is necessary to enable the prepara�on of Consolidated Financial Statements that are 
free from material misstatement, whether due to fraud or error. In preparing the Consolidated Financial 
Statements, management is responsible for assessing the Bank's ability to con�nue as a going concern, disclosing, 
as applicable, ma�ers related to going concern and using the going concern basis of accoun�ng unless 
management either intends to liquidate the Bank or to cease opera�ons, or has no realis�c alterna�ve but to do so. 
Those charged with governance are responsible for overseeing the Bank's Financial repor�ng process.        
        
        

AHANTAMAN RURAL BANK LIMITED        
CONSOLIDATED FINANCIAL STATEMENTS         
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Auditor's responsibili�es for the audit of the Consolidated Financial Statements  
      
Our objec�ves are to obtain reasonable assurance about whether the Consolidated 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 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 a aggregate, they could reasonably be 
expected to influence the economic decisions of users taken on the basis of these Consolidated Financial 
Statements.        
       
Report on other Legal and Regulatory Requirements        

The Companies Act, 1963 (Act 179) as amended by the Companies (Amendment) Act, 2012, (Act 835) requires that 
in carrying out our audit we consider and report on the following ma�ers. We confirm that:        
        
a) We have obtained all the informa�on and explana�ons which we considered necessary for the 

performance of the audit.       
        
b) In our opinion, proper books of account have been kept by the Bank, so far as appears from our 

examina�on of those books; and       
        
c) The Statement of Financial Posi�on (Balance Sheet) and Statement of Comprehensive Income (Profit or 

Loss Account) of the Bank are in agreement with the books of account.       
        
        
 The Banks and Specialised Deposit-Taking Ins�tu�ons Act, 2016, (Act 930) requires that we state certain 

ma�ers In  our Report. We hereby cer�fy that:       
        
i) The Consolidated Financial Statements give a true and fair view of the state of affairs of the Bank and its 

results for the year under review;       
        
ii) We were able to obtain all the informa�on and explana�ons required for the efficient performance of our 

du�es as auditors;       
        
iii) The Bank's and its subsidiary's transac�ons were within its powers; and 
      
iv) The Bank has complied with the provisions in the Banks and Specialised Deposit-Taking Ins�tu�ons Act, 

2016, (Act 930),  An�-Money Laundering Act, 2008, Act 749 (AML) and An�-Terrorism Act, 2008, (Act 
762).       
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                       2017       2017            2016  2016
                 NOTES       Bank       Group       Bank  Group
            GH¢        GH¢       GH¢  GH¢
Interest Income    8 22,536,446  22,536,446  18,234,920       18,234,920 
Interest Expenses    9  (3,326,667)  (3,326,667)  (2,600,612)       (2,600,612)
        
Net Interest Income    19,209,779   19,209,779   15,634,308       15,634,308 
        
Fees and Commission Income     3,088,056     3,087,866     2,196,978         2,189,728 
Fees and Commission Expense  10            -               -               -                          -   
Net Fees and Commission      3,088,056     3,087,866     2,196,978         2,189,728 
        
Net Trading Income               -                               -                              -                           -   
Other Opera�ng Income      1,090,474     2,262,708         794,815         1,833,052 
        
         1,090,474     2,262,708         794,815         1,833,052 
Opera�ng Income     23,388,309   24,560,353   18,626,101       19,657,088 
        
Net Impairment Loss on Financial Assets 29  (1,102,618)  (1,102,618)  (1,022,443)       (1,022,443)
Personnel Expenses   26.1  (9,211,702)  (9,273,663)  (7,639,899)       (7,690,329)
Deprecia�on and Amor�sa�on  26.2     (725,248)     (728,507)     (587,276)          (593,374) 
Other Expenses    26.3  (7,837,458)  (8,826,279)  (5,865,157)       (6,737,154)
                    (18,877,026)         (19,931,067)         (15,114,775)    (16,043,300)
        
Profit Before Taxa�on        4,511,282     4,629,286     3,511,326         3,613,788 
Tax Expense      (1,537,910)  (1,567,929)  (1,298,149)       (1,323,765)
        
Net Profit for the Year   11    2,973,372     3,061,357    2,213,177          2,290,023 
        
OTHER COMPREHENSIVE INCOME       
        
Revalua�on of Property, Plant and Equipment             -                -                -          -   
Defined Benefit Plan Actuarial Gain/(Loss)              -                -                -          -   
Other Comprehensive Inc. for the Year (Net of Tax)             -                -                -          -   
        
TOTAL COMPREHENSIVE INCOME FOR THE YEAR       
Profit a�ributable to:       
Controlling Equity Holders of the Bank     2,973,372     3,061,357    2,213,177           2,290,023 
 Non-Controlling Interest               -                -               -                         -   
Profit for the Year         2,973,372     3,061,357    2,213,177           2,290,023 
        
TOTAL COMPREHENSIVE INCOME FOR THE YEAR       
        
Basic Earnings per Share                -                 -                -         -   
        
Total Comprehensive Income for the year     2,973,372     3,061,357    2,213,177           2,290,023 
        
Earnings per Share GH¢          0.12759        0.13136        0.10122       0.1047 
Diluted Earnings per Share GH¢         0.12759        0.13136        0.10122    0.10473 
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ASSETS     NOTES       2017        2017                       2016                   2016
            Bank       Group       Bank                  Group
CURRENT ASSETS                  GH¢                        GH¢                        GH¢                    GH¢
Cash and Short-Term Funds        12  12,562,058   12,562,058    9,823,242           9,823,242 
Short-Term Investments        13  23,012,003   23,012,003  22,563,016        22,563,016 
Advances         14  41,528,582   41,528,582  28,137,505        28,137,505 
Inventories         15       126,815        259,548        133,715    275,955 
Investment Securi�es                394,952        284,952        394,952    284,952 
Taxa�on                         19            -                               -                            -                          -   
Deferred Taxa�on                               -                               -                            -                          -   
Other Assets         16    3,213,640     3,661,877    2,022,730           2,484,651 
        
                      80,838,050           81,309,020  63,075,160        63,569,321 
NON CURRENT ASSETS       
Intangibles              32,240           32,241          32,605       34,569 
Property, Plant and Equipment  28    6,931,406     6,932,182    4,613,263           4,617,978 
        
TOTAL ASSETS                     87,801,696   88,273,443           67,721,028        68,221,868 
        
LIABILITIES AND SHAREHOLDERS FUNDS       
Deposits and Current Accounts  20  67,228,617   67,192,125  54,445,543        54,427,748 
Other Liabili�es    21    4,139,954     4,243,956    3,580,307           3,775,984 
Taxa�on             599,808        659,513        462,064    522,445 
Deferred Taxa�on                          108,076        108,270        151,682    151,682 
Borrowings    18    4,327,899     4,327,899     1,237,005          1,237,005 
        76,404,355   76,531,764   59,876,601       60,114,864 
        
FINANCED AS FOLLOWS:       
Stated Capital    22    2,163,929     2,163,929     1,630,846          1,630,846 
Revalua�on Surplus            42,590           42,590          42,590      42,590 
Other Reserves                  -                -       1,690,544          1,690,544 
Income Surplus         6,623,640     6,967,979     2,483,825          2,746,402 
Credit Risk Reserve          198,888        198,888           -                          -   
Statutory Reserve       2,368,294     2,368,294     1,996,622          1,996,622 
        
Shareholders Fund     11,397,341   11,741,680     7,844,427          8,107,004 
        
TOTAL LIABILITIES AND SHAREHOLDERS FUND  87,801,696   88,273,443           67,721,028        68,221,868 
         
These Consolidated Financial Statements were approved at a mee�ng of the Board held on the date below.       
        
   -         
       
        
DIRECTOR                       DIRECTOR
VINCENT BLAYCHIE ESSIEN                     HON. EBENEZER KOJO KUM
AGONA-NKWANTA        
        
MAY 25, 2018
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BANK        
2017    Stated Capital Statutory       Revalua�on      Income        Credit Risk        Other      Shareholders’
     Reserve            Surplus      Surplus          Reserve     Reserves           Fund
           GH¢     GH¢               GH¢         GH¢                 GH¢         GH¢   GH¢
Balance b/f     1,630,846          1,996,622           42,590     2,483,825      -     1,690,544          7,844,427 
Prior Period Error             -            -                     -            46,459      -              -                       46,459 
Total Comp. Profit            -            -                     -       2,973,372      -              -                 2,973,372 
      1,630,846          1,996,622           42,590     5,503,656      -      1,690,544       10,864,258 
Dividend Paid             -            -                     -                 -        -              -                         -   
      1,630,846          1,996,622           42,590     5,503,656      -      1,690,544       10,864,258 
Transfers        
Reversal              -            -                     -       1,690,544      -          (1,690,544)      -   
Statutory Reserve            -       371,671   -         (371,671)       -                   -                         -   
Credit Risk Reserve         -                            -                     -         (198,888)      198,888            -                           -   
              -       371,671   -       1,119,985       198,888  (1,690,544)      -   
Share Acquisi�on        533,083           -       -                 -        -              -                     533,083 
        
      2,163,929          2,368,294           42,590     6,623,640       198,888             -              11,397,341 
        
2016  Stated Capital Statutory     Revalua�on        Income        Credit Risk        Other       Shareholders’
     Reserve            Surplus      Surplus          Reserve     Reserves           Fund
           GH¢     GH¢               GH¢         GH¢                 GH¢         GH¢   GH¢
Balance b/f     1,520,744  1,719,975           42,590     2,173,561     -      1,412,744         6,869,614 
Prior Period Error              -                           -                      -         (172,984)    -          (80,000)          (252,984)
Total Comp. Income         -             -              -       2,213,177     -               -                 2,213,177 
      1,520,744  1,719,975           42,590     4,213,754     -      1,332,744         8,829,807 
Dividend               -             -               -     (1,093,282)    -               -                (1,093,282)
      1,520,744          1,719,975           42,590    3,120,472     -              1,332,744         7,736,525 
Transfers        
Stat. Reserve              -       276,647   -        (276,647)    -               -                         -   
Scholarship Fund              -             -                     -           (80,000)    -            80,000       -   
Social Resp.              -             -                       -           (80,000)    -            77,800     (2,200)
Pension Fund              -             -                       -                  (200,000              -          200,000       -   
Credit Risk Reserve           -             -                   -                -       -               -                         -   
               -       276,647   -         (636,647)    -          357,800               (2,200)
Sale of Shares         110,102           -                     -                -       -               -                     110,102 
        
      1,630,846          1,996,622           42,590     2,483,825     -      1,690,544          7,844,427 
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GROUP        
2017  Stated Capital      Statutory      Revalua�on        Income       Credit Risk         Other      Shareholders’
     Reserve            Surplus      Surplus          Reserve     Reserves           Fund
           GH¢     GH¢               GH¢         GH¢                 GH¢         GH¢   GH¢
Balance b/f     1,630,846          1,996,622           42,590     2,746,402   -      1,690,544          8,107,004 
Prior Period Error             -           -                     -             40,235   -                -                      40,235 
Total Comp. Profit            -           -                     -       3,061,357   -                -                3,061,357 
      1,630,846          1,996,622           42,590     5,847,995   -      1,690,544       11,208,597 
Transfers        
        
Dividend Paid              -           -                    -               -                     -                -          -   
Reversal               -                         -                       -                  1,690,544            -              (1,690,544)       -
Statutory Reserve             -       371,671              -         (371,671)  -                -          -   
Credit Risk Reserve           -           -                    -         (198,888)      198,888              -          -   
      1,630,846  2,368,294           42,590     6,967,979       198,888              -              11,208,597 
Share Acquisi�on        533,083         -                        -                -     -                -     533,083 
          
      2,163,929  2,368,294           42,590     6,967,979       198,888              -              11,741,680 
        
        
2016  Stated Capital      Statutory      Revalua�on       Income       Credit Risk         Other       Shareholders’
     Reserve            Surplus     Surplus          Reserve    Reserves           Fund
           GH¢     GH¢               GH¢         GH¢                 GH¢         GH¢   GH¢
Balance b/f     1,520,744  1,719,975           42,590     2,366,126   -      1,412,744         7,062,179 
Prior Period Error              -            -                    -         (179,818)  -          (80,000)          (259,818)
Total Comp. Income         -            -                    -       2,290,023   -                -                2,290,023 
      1,520,744  1,719,975           42,590     4,476,331   -     1 ,332,744          9,092,384 
Dividend               -            -                    -      (1,093,282)  -                -               (1,093,282)
      1,520,744          1,719,975           42,590     3,383,049   -      1,332,744          7,999,102 
Transfers        
Stat. Reserve              -       276,647   -         (276,647)  -                -         -   
Scholarship Fund              -            -                     -           (80,000)  -            80,000       -   
Social Resp.              -            -                     -           (80,000)  -            77,800      (2,200)
Pension Fund              -            -                                           (200,000)           -          200,000       -   
Trfer to Dev't Fund           -            -                     -                -     -                -         -   
               -       276,647   -         (636,647)  -          357,800      (2,200)
Sale of Shares        110,102          -                     -                -     -                -     110,102 
        
      1,630,846  1,996,622           42,590     2,746,402   -      1,690,544          8,107,004 
        



         
        
         2017    2017                  2016                  2016
         Bank   Group                  Bank                 Group
Cash Flow from Opera�ng Ac�vi�es      GH¢     GH¢    GH¢                   GH¢
Net Profit Before Tax                4,511,282              4,629,286             3,511,326               3,613,788 
Prior Period Error          46,459     40,235              (172,984)                (179,818)
Credit Risk Reserve     198,888   198,888        -                         -   
Profit on Disposal of Motor Vehicle          -                          -                    (45,000)                  (45,000)
Impairment Loss                 1,102,618              1,102,618             1,022,443                1,022,443 
Deprecia�on                      713,959                  717,898                 578,631                   582,765 
Amor�sa�on                      11,290                    10,609                      8,645                     10,609 
                  6,584,496              6,699,534             4,903,061                5,004,787 
        
(Increase)/Decrease in Advances                           (13,391,077)        (13,391,077)          (6,923,127)             (6,923,127)
(Increase)/Decrease in Inventories        6,900    16,407                  (42,340)                (275,955)
(Increase)/Decrease in Other Assets Account            (1,565,329)          (1,358,617)                 976,711                  765,018
Increase/(Decrease) in Deposits & Current Acct.     12,783,074           12,764,377            12,712,715            12,694,920 
Increase/(Decrease) in Other Liabili�es   559,648                470,616                  316,032                  511,709 
Net Changes in Working Capital                             (1,606,784)          (1,498,293)              7,039,992              6,772,566 
        
Cash Flow from Opera�ng Ac�vi�es              4,977,712              5,201,241           11,943,053             11,777,353 
Tax Paid                               (1,443,772)            (1,474,273)               (561,593)                (586,593)
Net Cash Flow from Opera�ng Ac�vi�es              3,533,940             3,726,968            11,381,460             11,190,760 
        
Cash Flow from Inves�ng Ac�vi�es       
Addi�ons       
Work-In-Progress                (2,414,577)          (2,414,577)               (271,653)                (271,653)
Intangibles                      (10,925)               (13,253)                 (25,800)                  (25,800)
Proceeds from Disposal of Motor Vehicle          -                          -                      45,000                     45,000 
Purchase of Fixed Assets                  (617,524)              (808,224)            (2,951,148)             (2,760,448)
                 (3,043,026)          (3,236,055)            (3,203,601)             (3,012,901)
        
                      490,914   490,913             8,177,858                8,177,859 
Financing Ac�vi�es       
Stated Capital                     533,083   533,083   110,102   110,102 
Dividends Paid                   (927,088)               (927,088               (525,994)                (525,994)
Borrowings                 3,090,894              3,090,894               (177,993)                (177,993)
                  2,696,889              2,696,890               (593,885)                (593,885)
        
Net Inc./(Dec.) in Cash and Cash Equivalent              3,187,803              3,187,803              7,583,974              7,583,974 
        
Opening Cash and Cash Equivalent             32,386,258            32,386,258           24,802,284             24,802,284 
Net Inc./(Dec.) in Cash and Cash Equivalent              3,187,803              3,187,803              7,583,974              7,583,974 
        
Closing Cash and Cash Equivalent                            35,574,061            35,574,061           32,386,258            32,386,258 
        
Represented by Cash and Cash Equivalents             35,574,061            35,574,061           32,386,258            32,386,258 
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1 NATURE OF OWNERSHIP AND OPERATIONS       
 The Bank was incorporated as a Public Limited Liability Company on 3rd October, 1983 with Registra�on No. 

23018 under the Companies' Act 1963 (Act 179) in Ghana. The Bank was issued with a licence on 12th March, 
1985, with Licence No. 110 by Bank of Ghana to operate a business of Banking. The registered address of the 
Bank is Ahantaman Rural Bank Premises, P. O. Box 41, Agona Nkwanta. The Consolidated Financial 
Statements of the Group as of year ended 31 December, 2017 comprise the Bank and its subsidiary, 
Ahantaman Trading Company Limited, referred to as the “Group”). The Group primarily is involved in Rural 
Banking being Corporate and Retail. and the subsidiary engaged in Trading.       

       
1.1 Func�onal and Presenta�onal Currency       
 The Consolidated Financial Statements are presented in Ghana Cedis (GH¢) which is the Company's 

func�onal currency.       
        
2.0 ACCOUNTING POLICIES        
 The significant Accoun�ng Policies adopted by the Bank and which have been applied in preparing these 

Consolidated Financial Statements are stated below:       
        
2.01  Basis of Accoun�ng        
 These Consolidated Financial Statements have been prepared under the historical cost conven�on but 

modified in appropriate areas by the adop�on of Fair Value measurement basis. The Bank of Ghana Guideline 
'Guide for Financial Publica�on for Banks and BOG Licensed Financial Ins��ons' for 2016 and 2017 require 
certain disclosures to be completely complied with in applicable areas. These guidelines have not been so 
completely complied with and to this extent, the Consolidated Financial Statements are not in compliance 
with Interna�onal Financial Repor�ng Standards, IFRS.       

       
2.02 Revenue Recogni�on        
 Revenue is recognised on accrual basis and to the extent of the economic benefits expected to flow to the 

Bank and that the Revenue can be reliably measured as provided hereunder.       
        
2.03 Interest Income and Expense        
 Interest income and expense are recognised in the Consolidated Statement of Comprehensive Income in 

respect of  interest bearing Financial Instruments including Loans and Advances as interest accrues using the 
Effec�ve Interest Rate method. This method calculates the amor�sed cost of a Financial Asset or Liability and 
allocates the Interest Income or Interest Expense also the discount rate applicable to future cash flows 
(receipts or payments), over the life of the Financial Asset or Liability to its net carrying amount.       

      
2.031 Non-Interest Income        
 Commission and Fees are earned on accrual basis on services such as Funds Transfer on comple�on of the 

transac�on.       
        
2.04 Income Tax       
 Income Tax comprises Current Tax and Deferred Tax.         
 Current Tax relates to determina�on of expected payable tax from the Profits of the Consolidated Financial 

Statements in rela�ons to Tax obliga�ons imposed from by legisla�on of Ghana.        
                                                                                                           
 Deferred Income Tax relates to Tax Provision on all Temporary differences at the Financial Posi�on date arising 

from Tax bases of assets and liabili�es and their carrying amounts. Deferred Tax Assets are the recoverable 
taxes of  future periods which include deduc�ble Temporary differences. Deferred Tax Liabili�es are the 
recognised payable Taxable Temporary differences on future taxable profits. Deferred taxes (Assets or 
Liabili�es) are calculated using the enacted rate expected to be applicable in the period when the asset is 
realised or the liabili�es se�led.       

AHANTAMAN RURAL BANK LIMITED        
CONSOLIDATED FINANCIAL STATEMENTS         

FOR THE YEAR ENDED 31ST DECEMBER, 2017      
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 

21



 Deferred Tax Assets and Liabili�es are offset when they arise in the same tax repor�ng en��es and relate to 
income taxes of the same taxa�on authority, and when a legal right to set-off exists.       

        
The carrying amounts of Deferred Tax Assets or Liabili�es are reviewed at the end of each repor�ng date and 
adjusted to reflect the new values through the Profit or Loss.       

        
2.05 Financial Instruments Categorisa�on, Ini�al Recogni�on and Subsequent Measurement       
        
2.051 Categorisa�on        
 The Bank classifies its Financial Assets into those measured at Fair Value through Profit or Loss and those 

measured at Amor�sed Cost; and Financial Assets measured at Fair Value through Other Comprehensive 
Income.       

        
2.052 Date of Recogni�on        
 Purchases and Sale of Financial Assets are recognised on the Transac�on date.       
        
2.053 Ini�al Recogni�on of Financial Instruments       
 Financial Instruments are ini�ally recognised at their fair value plus, in the case of Financial Assets or Financial 

Liabili�es not at Fair Value through Profit or Loss, transac�on costs that are directly a�ributable to the 
acquisi�on or issue of the Financial Asset or Financial Liability.       

        
2.054 Subsequent Measurement of Financial Instruments        
(a) Financial Assets at Fair Value Through Profit or Loss        
 A Financial Asset at fair value through Profit or Loss is that which meets either of the following condi�ons.       
        
 Held for Trading        
 A Financial Asset is classified as Held for Trading if it is acquired principally for the purpose of selling in the near 

future, or is part of a por�olio of iden�fied financial instruments that are managed together and for which 
there is evidence of a recent actual pa�ern of short-term profit-taking.        

      
 Designated at Fair Value through Profit or Loss        
 Upon ini�al recogni�on as Financial Asset, it is designated at fair value through Profit or Loss.  Financial Assets 

at fair value through Profit or Loss are measured at fair value subsequent to ini�al recogni�on. Gains or Losses 
upon subsequent measurement are treated in Profit or Loss.       

      
 All equity instruments are measured at fair value.       
        
(b)   Financial Assets Measured at Amor�sed Cost        
 A Financial Asset is measured at amor�sed cost if the following condi�ons are met:       
        
(i) The Asset is held within a business model whose objec�ve is to hold assets in order to collect contractual Cash 

Flows.        
(ii) The contractual terms of the Financial Asset give rise on specified dates to cash flows that are solely payments 

of principal and interest on the principal amount outstanding.       
        
 Term Loans to customers come under this category. They are ini�ally recognised when cash is advanced to the 

borrowers at fair value, inclusive of transac�on costs. Subsequent to ini�al recogni�on, Term Loans are 
measured at amor�sed cost less impairment losses.        

     
© Financial Assets Measured at Fair Value Through Other Comprehensive Income       
 Securi�es including investments in money market and equity shares, other than those classified as trading 

securi�es, or at fair value through Profit or Loss, are classified and recognised in the Consolidated Statement 
of Financial Posi�on at their fair value.  Other Financial Assets that are neither cash nor categorised under any 
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other category also come under this classifica�on.
. 
 Financial Assets measured at fair value through Other Comprehensive Income are measured at Fair Value with 

gains and losses arising from changes in Fair Value recognised directly in Other Comprehensive Income un�l 
the Financial Asset is either sold, becomes impaired, or matures, at which �me the cumula�ve gain or loss 
previously recognised in equity is recognised in Profit or Loss.       

       
 Interest calculated using the effec�ve interest method is recognised in the Consolidated Statement of 

Comprehensive Income. Dividends on equity instruments are recognised in the income statement when the 
Bank’s right to receive payment is established.

    
(d) Financial Liabili�es        
 Financial Liabili�es are classified as non-trading, held for trading or designated as at fair value through Profit 

and Loss. Non-Trading Liabili�es are measured subsequent to ini�al recogni�on at Amor�sed Cost applying 
the effec�ve interest method. Held for Trading Liabili�es or Liabili�es designated as at fair value through Profit 
or Loss, are measured at fair value. All Financial Liabili�es shown in the Consolidated Statement of Financial 
Posi�on are non-trading liabili�es.       

    
2.055 Determina�on of Fair Value of Financial Instruments       
i. Availability of Ac�ve Market        
 The fair value of a financial instrument traded in ac�ve markets such as the Ghana Stock Exchange (GSE) at the 

repor�ng date is based on its quoted market price without any deduc�on of transac�on costs.       
                                                    
ii. Non-Availability of Ac�ve Market        
 Equity investments that do not have a quoted market price in an ac�ve market and whose fair value cannot be 

reliably measured are measured at cost. However, Fair Values for such equity investments, are determined 
from the declara�on of capital apprecia�ons by the investee organisa�on of amounts so declared in the form 
of addi�onal shares in the equity holdings. Investments whose fair value can be reliably measured are 
measured professionally through the use of valua�on techniques.  

     
iii.  Short-Term Receivables        
 The fair value of short term receivables approximate book value and are measured as such.        
        
2.056 Offse�ng of Financial Instruments       
 Financial Assets and Financial Liabili�es are offset when there is a legally enforceable right to do so and the net 

amount stated in the Consolidated Statement of Financial Posi�on. This happens when there is the inten�on 
se�le on net basis or realise the Financial Asset and redeem the Financial Liability.       

        
2.057 Derecogni�on of Financial Assets and Liabili�es        
 A Financial Asset or a por�on thereof, is derecognised when the Bank’s rights to cash flows has expired or 

when the Bank has transferred its rights to cash flows rela�ng to the Financial Assets, including the transfer of 
substan�ally all the risk and rewards associated with the Financial Assets or when control over the Financial 
Assets has passed.       

        
 A Financial Liability is derecognised when the obliga�on is discharged, cancelled or has expired.       
        
2.058 Impairment of Financial Assets        
(a) Framework for measuring impairment of Financial Assets .       
 At each repor�ng date the Bank assesses whether, as a result of one or more events occurring a�er ini�al 

recogni�on, there is objec�ve evidence that a Financial Asset or group of Financial Assets has become 
impaired.        
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 Evidence of impairment may include indica�ons that the borrower or a group of borrowers is/are experiencing 
significant financial difficulty, default or delinquency in interest or principal payments, or the fact that the debt 
is being restructured to reduce the burden on the borrower.

       
(b) Loans and Advances and Amounts due from Banks & other Financial Ins�tu�ons        
 For loans and advances to customers and amounts due from banks and other financial ins�tu�ons carried at 

amor�sed cost, the Bank first assesses individually  whether objec�ve evidence of impairment exists 
individually for Financial Assets that are individually  significant, or collec�vely for Financial Assets that are not 
individually significant. If the Bank determines that no objec�ve evidence of impairment exists for an 
individually assessed Financial Asset, whether significant or not, it includes the asset in a group of Financial 
Assets with similar credit risk characteris�cs and collec�vely assesses them for impairment. Assets that are 
individually assessed for impairment and for which an impairment loss is, or con�nues to be recognized, are 
not included in a collec�ve assessment of impairment.                                                                                                                  

 
 If there is objec�ve evidence that an impairment loss has been incurred, the amount of the loss is measured as 

the difference between the asset's carrying amount and the present value of the es�mated future cash flows 
(excluding future expected credit losses that have not yet been incurred).  The carrying amount of the asset is 
reduced through the use of an Allowance Account and the amount of the loss is recognised in the Profit or 
Loss.         

       
 Loans together with the associated allowances are wri�en off when there is no realis�c prospect of future 

recovery and all collaterals have been u�lised or have been transferred to the Bank and all the necessary 
procedures have been completed.       

      
  If, in a subsequent year, the amount of the es�mated impairment loss increases or decreases because of an 

event occurring a�er the impairment was recognised, the previously recognised impairment loss is increased 
or reduced by adjus�ng the Allowance Account. If a write-off is later recovered, the recovery is credited to the 
Profit or Loss and charged to the Allowance Account (‘Credit Loss Expense’).       

     
 The present value of the es�mated future cash flows is determined using the Financial Asset’s original 

effec�ve interest rate. If a loan has a variable interest rate, the discount rate for measuring any impairment 
loss is the current effec�ve interest rate.  

 For the purposes of collec�ve evalua�on of impairment, Financial Assets are grouped on the basis of the 
Bank’s internal credit grading system that considers credit risk characteris�cs, such as asset type, industry, 
geographical loca�on, collateral type, past-due status and other relevant factors.       

      
2.059 Derecogni�on of Financial Assets and Liabili�es        
 A Financial Asset or a por�on thereof, is derecognised when the Bank’s rights to cash flows has expired or 

when the Bank has transferred its rights to cash flows rela�ng to the Financial Assets, including the transfer of 
substan�ally all the risk and rewards associated with the Financial Assets or when control over the Financial 
Assets has passed.       

    
 A Financial Liability is derecognised when the obliga�on is discharged, cancelled or has expired.       
        
2.060 Impairment of Financial Assets        
(a) Basis for Measuring impairment of Financial Assets        
 At each repor�ng date the Bank assesses whether, as a result of one or more events occurring a�er ini�al 

recogni�on, there is objec�ve evidence that a Financial Asset or group of Financial Assets has become 
impaired.        
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 Evidence of impairment may include indica�ons that the borrower or a group of borrowers is experiencing 
significant financial difficulty, default or delinquency in interest or principal payments, or the fact that the debt 
is being restructured to reduce the burden on the borrower.       

        
 If, in a subsequent year, the fair value of a debt instrument increases and the increase can be objec�vely 

related to an event occurring a�er the impairment loss was recognised in the Income Statement, the 
impairment loss is reversed through the income statement.

       
(b) Loans and Advances and amounts due from Banks & Other Financial Ins�tu�ons        
 For loans and advances to customers and amounts due from banks and other Financial Ins�tu�ons carried at 

amor�sed cost, the Bank first assesses individually  whether objec�ve evidence of impairment exists 
individually for Financial Assets that are individually  significant, or collec�vely for Financial Assets that   are 
not individually significant. If the Bank determines that no objec�ve evidence of impairment exists for an 
individually assessed Financial Asset, whether significant or not, it includes the asset in a group of Financial 
Assets with similar credit risk characteris�cs and collec�vely assesses them for impairment. Assets that are 
individually assessed for impairment and for which an impairment loss is, or con�nues to be recognised, are 
not included in a collec�ve assessment of impairment.                                                                                                                  

  
 If there is objec�ve evidence that an impairment loss has been incurred, the amount of the loss is measured as 

the difference between the asset's carrying amount and the present value of the es�mated future cash flows 
(excluding future expected credit losses that have not yet been incurred).  The carrying amount of the asset is 
reduced through the use of an Allowance Account and the amount of the loss is recognised in the Profit or 
Loss.         

   
 Loans together with the associated allowances are wri�en off when there is no realis�c prospect of future 

recovery and all collaterals have been u�lised or have been transferred to the Bank and all the necessary 
procedures have been completed.  

  If, in a subsequent year, the amount of the es�mated impairment loss increases or decreases because of an 
event occurring a�er the impairment was recognised, the previously recognised impairment loss is increased 
or reduced by adjus�ng the Allowance Account. If a write-off is later recovered, the recovery is credited to the 
Profit or Loss and charged to the Allowance Account (Credit Loss Expense).       

       
 The present value of the es�mated future cash flows is determined using the Financial Asset’s original 

effec�ve interest rate. If a loan has a variable interest rate, the discount rate for measuring any impairment 
loss is the current effec�ve interest rate.  

  
 For the purposes of collec�ve evalua�on of impairment, Financial Assets are grouped on the basis of the 

Bank’s internal credit grading system that considers credit risk characteris�cs, such as asset type, industry, 
geographical loca�on, collateral type, past-due status and other relevant factors.       

     
(c) Other Financial Assets         
 The Bank assesses at each repor�ng date whether there is objec�ve evidence that an investment or group of 

investments is impaired.    
  
 In the case of equity investments, objec�ve evidence would include significant or prolonged decline in the fair 

value of the investment below its cost.          
       
 In the case of other debt instruments, impairment is assessed based on the same criteria as Financial Assets 

carried at amor�sed cost. If, in a subsequent year, the fair value of a debt instrument increases and the 
increase can be objec�vely related to an event occurring a�er the impairment loss was recognised in the 
Income Statement, the impairment loss is reversed through the Income Statement.       
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(d) Derecogni�on of Financial Assets and Liabili�es        
 A Financial Asset or a por�on thereof, is derecognised when the Bank’s rights to cash flows has expired or 

when the Bank has transferred its rights to cash flows rela�ng to the Financial Assets, including the transfer of 
substan�ally all the risk and rewards associated with the Financial Assets or when control over the Financial 
Assets has passed.       

     
 A Financial Liability is derecognised when the obliga�on is discharged, cancelled or has expired.       
        
3 Regulatory Credit Risk Reserve       
 To cater for any difference between the Bank of Ghana’s Credit Loss Provision requirements and Loans and 

Advances Impairments based on IFRS Principles, a charge or credit is made to Income Surplus in respect of the 
difference required to bring up the cumula�ve provision to the level required under the Bank of Ghana 
regula�ons. Under current regula�ons the Credit Risk Reserve does not qualify as Tier 1 Capital for the 
computa�on of Capital Adequacy. 

  
4 Property, Plant and Equipment        
 The Bank recognises an item of Property, Plant and Equipment as an asset when it is probable that future 

economic benefits will flow to it and the amount meets the materiality threshold set by the Bank.       
        
 Property, Plant and Equipment are stated at Cost or revalued amount less Accumulated Deprecia�on and any 

impairment in value.  Deprecia�on is provided on the depreciable amount of each component on a straight-
line basis over the an�cipated useful life of the asset which is determined in percentages. The depreciable 
amount of each asset is the difference between the cost/revalua�on and the residual value which is set to zero 
of the asset. No deprecia�on is provided on Land.       

       
 The residual value is the es�mated amount, net of disposal costs, that the Bank would currently obtain from 

the disposal of an asset in similar age and condi�on as expected at the end of the useful life of the asset. In the 
last year or period of the charge of deprecia�on to Profit or Loss, the deprecia�on amount is reduced by GH¢1 
so that the asset has GH¢1 value to give an indica�on of the existence of the item of Property, Plant and 
Equipment.       

    
 The current Annual Deprecia�on rates for each class of Property, Plant and Equipment are as follows:        
 Buildings         5.0% 
 Bungalow Furniture & Fi�ngs    20.0% 
 Office Equipment      25.0% 
 Motor Vehicles      20.0% 
 Office Furniture & Fi�ngs     20.0% 
 Plant and Machinery     25.0% 
        
 Costs associated with rou�ne servicing and maintenance of assets are expensed as incurred.  Subsequent 

expenditure is only capitalised if it is probable that future economic benefits associated with the item will flow 
to the Bank.       

       
 The carrying values of property, plant and equipment are reviewed for indica�ons of impairment when events 

or changes in circumstances indicate the carrying value may not be recoverable. If any such indica�on exists 
and where the carrying values exceed the es�mated recoverable amount, the assets or cash-genera�ng units 
are wri�en down to their recoverable amount.         

  
 The recoverable amount of property, plant and equipment is the greater of net selling price and value in use.  

In assessing value in use, the es�mated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects current market assessments of the �me value of money and the risks specific to the 
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asset.       
  
 An item of Property, Plant and Equipment is derecognised upon disposal or when no future economic benefits 

are expected to arise from the con�nued use of the asset.  Any gain or loss arising on derecogni�on of the 
asset (calculated as the difference between the net disposal proceeds and the carrying amount of the item) is 
included in the Income Statement in the year the item is derecognised.        

  
 Residual values, useful lives and methods of deprecia�on for Property, Plant and Equipment are reviewed and 

adjusted if appropriate, at each financial year end.       
        
5 Use of Es�mates and Judgement        
 The prepara�on of Consolidated Financial Statements in conformity with IFRSs requires management to make 

judgements, es�mates and assump�ons that affect the applica�on of policies and reported amounts of assets 
and liabili�es, income and expenses. The es�mates and associated assump�ons 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 judgements about carrying values of assets and liabili�es that are not 
readily apparent from other sources. Actual results may differ from these es�mates.    

 
 The es�mates and underlying assump�ons are reviewed on an on-going basis. Revisions to accoun�ng 

es�mates are recognised in the period in which the es�mate is revised if the revision affects only that period, 
or in the period of the revision and future periods if the revision affects both current and future  periods.         

    
 In par�cular, informa�on about significant areas of es�ma�on uncertainty and cri�cal judgements in applying 

accoun�ng policies that have the most significant effect on the amount recognised in the Consolidated 
Financial Statements are described in Notes 4.       

     
6 RISK MANAGEMENT       
 The Bank’s opera�ons come with these risks: Credit, Market, Liquidity and Opera�onal.       
        
6.1 Credit Risk       
 To the Bank, Credit Risk is the likelihood that a receivable from a financial instrument issued by the Bank to a 

borrower is unlikely to be received regarding the principal with or the interest according to the terms 
contained in the financial instrument.  This will result in economic loss to the Bank.          

       
 The Credit Risk arises from largely Loans and Advances to customers.       
 The Credit Risk is managed through the systems and controls established by the Credit Department that 

ensures that periodic review of the status of the receivable at every stage from applica�on to comple�on of 
the repayment of the advance by the borrower. The Credit Department submits reports of the performance of 
the Loans and Overdra�s to a Credit  Commi�ee which takes appropriate ac�ons for recovery. Credit facili�es 
are monitored for early warning signals of non-performance.

     
6.2 Market Risk       
 Market Risk is the poten�al of losses arising from movements in market prices such as Interest Rates, 

Exchange Rates, and Equity and Commodity Prices. Currently, the Bank’s ac�vi�es expose it to Interest Rate 
risks with no exposure to exchange rate, equity or commodity price risks. The Interest Rate risk is inherent in 
the Bank’s Financial Assets and Liabili�es such as Loans, Customer Deposits and Borrowings.       

       
6.3 Liquidity Risk       
 Liquidity Risk is the poten�al loss to the Bank arising from either its inability to meet its maturing Short-Term 

obliga�ons as they fall due or to fund increases in assets without incurring unacceptable costs. The 
management of this risk enables the Bank to minimise the �ming of cash flows rela�ng to its Assets and 
Liabili�es to ensure that it regularly maintains the Primary Reserve requirement of 13% of Total Deposits as 
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required by Bank of Ghana and ARB Apex Bank.       
       
6.4 Opera�onal Risk       
 Opera�onal Risk is direct or indirect loss resul�ng from inadequate or failed internal and processes, staff and 

systems. These are managed by well designed opera�ng manuals that reflect the main opera�ng procedures, 
business con�nuity planning, reconcilia�ons, internal audit and �mely and reliable management repor�ng.       

       
7 CAPITAL       
7.1 The Objec�ves of Capital Management       
 The Capital Management Objec�ve of the Bank is to ensure 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 a�er deduc�ng distribu�ons 
to and adding contribu�ons from the owners.       

    
 The objec�ve is also to ensure that, at any �me, the Stated Capital requirement by Bank of Ghana could be met 

and also to comply with the Capital Adequacy Ra�o Regulatory requirements of Bank of Ghana. This is 
achieved by maintaining the appreciable level of profits to meet the expected Capital increases by Bank of 
Ghana.       

    
7.2 Capital Descrip�on       
 The Bank’s Capital is its Shareholders’ funds comprising Stated Capital, Statutory Reserves and Income 

Surplus, which includes current and previous year’s retained earnings. The current level of the Bank’s capital 
complies with the exis�ng minimum Stated Capital requirement of Bank of Ghana.       

     
7.3 Regulatory Capital       
 The Group’s Regulatory Capital consists of both Tier 1 and Tier 2 capital.        
 Tier 1 Capital consists of Stated Capital, Statutory Reserves and Income Surplus, a�er deduc�ons of Intangible 

Assets and Other Regulatory Adjustments rela�ng to items that are included in equity but are treated 
differently for Capital Adequacy purposes.        

    
 Tier 2 Capital consists of Conver�ble Debentures and Revalua�on Surpluses. Total Tier 2 Capital is limited to 

100% of the Net Tier 1 Capital.       
        
 The Group’s Regulatory Capital posi�on as at 31st December 2017  is summarised below:        

7.4 The Level of Capital Adequacy  2017  2017  2016  2016
 Tier 1 Capital    Bank   Group  Bank  Group
       GH¢   GH¢   GH¢    GH¢
 Ordinary Share Capital               2,163,929               2,163,929              1,630,846               1,630,846 
 Disclosed Reserves               9,034,524               9,378,863              6,213,581               6,476,158 
 Less Intangible Assets             (3,245,880)            (3,694,118)            (2,055,335)            (2,519,220)
 Other Regulatory Adjustments               (394,952)               (284,952)               (394,952)               (284,952)
 Total                7,557,621              7,563,722              5,394,140               5,302,833 
        
 Tier 2 Capital       
 Fair Value Reserve for Available for Sale Equity Securi�es       
 Revalua�on Reserve     42,590                    42,590                    42,590                    42,590 
 Qualifying Subordinated Liabili�es                       -             -            -             -   
 Total                      42,590                    42,590                    42,590                    42,590 
 Total Regulatory Capital               7,600,211               7,606,312              5,436,730               5,345,423 
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 Risk Weighted Assets       
 Total Adjusted Assets                                     59,666,908            59,666,908            48,477,873              48,477,873 
 Net Con�ngent Liabili�es       
 Opera�onal Risk       
 Market Risk       
 Total Risk Weighted Assets            59,666,908            59,666,908            48,477,873              48,477,873 
        
 Capital Ra�os       
 Total Regulatory Capital Expressed as a
  Percentage of Total Risk Weighted Assets    12.74%              12.75%              11.21%                11.03%
 Total Tier 1 Capital Expressed as a 
 Percentage of Risk Weighted Assets.             12.67%              12.68%              11.13%                10.94%
        
l) Dividend       
 Dividend payable is recognised as a liability in the period in which they are approved at the AGM.       
        
      2017  2017  2016  2016
      Bank   Group  Bank  Group
8 INTEREST INCOME    GH¢   GH¢   GH¢    GH¢
 Advances - Loans             12,835,267            12,835,267              9,551,379                9,551,379 
 Advances - Overdra�s              4,057,356              4,057,356              3,316,856                3,316,856 
 Investment               5,643,823              5,643,823              5,366,685                5,366,685 
               22,536,446            22,536,446            18,234,920              18,234,920 
9 INTEREST EXPENSES       
 Savings Deposits                   702,673                  702,673                  796,661                   796,661 
 Time Deposits                              1,936,046              1,936,046              1,442,188                1,442,188 
 Borrowings                   687,948                  687,948                  361,763                   361,763 
                 3,326,667              3,326,667              2,600,612                2,600,612 
10 COMMISSIONS AND FEES       
 Commissions on Turnover                             1,192,991              1,192,801                  857,452                   850,202 
 Commitment Fees              1,851,601              1,851,601              1,303,229                1,303,229 
 Cheque Clearing/Domes�c 
 Money Transfer Fee     43,464                    43,464                    36,297                      36,297 
                 3,088,056               3,087,866              2,196,978                2,189,728 
        
11 OTHER INCOME       
 Overs in Till        3,277                      3,277                         309                           309 
 Bad Debts Recovered                  105,258                  105,258                 102,438                   102,438 
 Sundry Income                   981,939               2,154,173                 692,068                1,730,305 
                  1,090,474               2,262,708                 794,815                1,833,052 
        
        
      2017  2017  2016  2016
      Bank  Group  Bank  Group
12 CASH AND SHORT TERM FUNDS  GH¢  GH¢  GH¢  GH¢
 Cash on Hand                3,629,088               3,629,088              2,930,809                2,930,809 
 GT Bank                    245,175                  245,175                  161,713                    161,713 
 Ecobank                    541,660                  541,660                  163,613                    163,613 
 CAL Bank    869,262                  869,262              1,128,401                 1,128,401 
 ARB Apex Bank - ACOD        -                         -                1,000,000                1,000,000 
 ARB Apex Bank - Current               2,420,866               2,420,866              1,538,346                1,538,346 
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 ARB Apex Bank - Reserve (5% Placement)     3,233,104               3,233,104              2,583,556                2,583,556 
 Items in Terms of Collec�on                            1,503,328               1,503,328                  309,174                   309,174 
 UNIBANK                   119,542                  119,542                      7,597                       7,597 
 Money At Call              33                            33                           33                             33 
               12,562,058            12,562,058              9,823,242                9,823,242 
        
13 SHORT-TERM INVESTMENTS       
 Fixed Deposit       
  Unibank         -                         -                1,210,373                1,210,373 
  Gold Coast Securi�es              7,757,414               7,757,414              8,433,765                8,433,765 
  Omni Bank               4,055,978               4,055,978              3,190,076                3,190,076 
  Ivory Finance - CDH              5,834,215               5,834,215              3,535,619                3,535,619 
  Beige Capital               1,157,242               1,157,242              -                            -   
 One-Year Treasury Note                  210,000                  210,000                 410,000                   410,000 
 Treasury Bills 91 Days               4,027,490               4,027,490              5,817,490                5,817,490 
               23,042,339             23,042,339            22,597,322              22,597,322 
 Interest Receivable on Investment                 (30,336)    (30,336)   (34,306)    (34,306)
               23,012,003            23,012,003            22,563,016              22,563,016
 
      2017  2017  2016  2016
      Bank  Group  Bank  Group
14 LOANS AND ADVANCES   GH¢  GH¢  GH¢  GH¢
 Loans              39,387,522            39,387,522            26,407,223              26,407,223 
 Overdra�               3,258,814              3,258,814              2,852,197                2,852,197 
               42,646,336            42,646,336            29,259,420              29,259,420 
 Impairment Loss              (1,117,754)            (1,117,754)            (1,121,915)             (1,121,915)
               41,528,582            41,528,582            28,137,505              28,137,505 
 Impairment Provision       
 Opening Balance               1,121,915              1,121,915                  371,601                    371,601 
 Bad Debts Reversed                            (1,106,779)            (1,106,779)               (209,686)                (209,686)
 Loan Impairment Charges              1,102,618              1,102,618                 960,000                   960,000 
 Closing Balance                              1,117,754              1,117,754              1,121,915                1,121,915 
        
15 INVENTORIES       
 Sta�onery      70,663                    70,663                    59,316                      59,316 
 Other Stores      56,153                  188,886                    74,399                    216,639 
                     126,815                  259,548                  133,715                    275,955 

16 OTHER ASSETS    2017  2017  2016  2016
      Bank  Group  Bank  Group
      GH¢  GH¢  GH¢  GH¢
 Prepaid Rent                   457,478                  457,478                  269,613                    269,613 
 Sundry Payments      47,000                    47,000                        -                            -   
 Western Union Money       6,599                      6,599                      5,839                        5,839 
 Agency Mobilisa�on        -                         -                      69,746                      69,746 
 Share Promo�on         -                         -                      30,901                      30,901 
 Subscrip�on         -                         -                        2,596                        2,596 
 Inter-Agency                   143,810                  143,810      39,264                      39,264 
 Interest on 1-Year Treasury Note                   45,000     45,000      76,400        76,400 
 An�-Virus        7,523        7,523                    17,553                      17,553 
 Tanokrom/Axim Building        -                         -                         -                            -   
 Defalca�on         -                         -                      10,655        10,655 
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 GL Difference        -          -          5,837                        5,837 
 Fire Cer�ficate        -         -          9,115          9,115 
 Deposit for Bankmill So�ware    37,013                    37,013         -                     -   
 Cocoa Purchases Suspense     35,220     35,220          -              -   
 Interest In Arrears                1,348,811               1,348,811                 581,402      581,402 
 Business Promo�on   382,487    382,487                 903,807      903,807 
 Others      702,699               1,150,936          -            461,921 
                  3,213,640               3,661,877              2,022,730                 2,484,651 
        
17 INVESTMENT SECURITIES       
 Ahantaman Trading Co. Ltd 100% Owned 110,000          -                    110,000           -   
 ARB Apex Bank    169,659    169,659    169,659      169,659 
 ARB - WERBA    115,293    115,293    115,293      115,293 
       394,952    284,952    394,952     284,952 
        
18 BORROWINGS       
 ARB APEX BANK LOAN   770,768    770,768               1,237,005                 1,237,005 
 OTHER FIN. INST. - S I F   497,732    497,732         -              -   
 CYRANO LOAN                3,059,400               3,059,400         -             -   
                  4,327,899               4,327,899               1,237,005                 1,237,005 
        
18a ARB APEX BANK LTD 770,768 (2016:GH¢1,237,005)       
 This loan was contracted on February 05, 2015 for GH¢1,000,000 with a tenor of 60 months and a moratorium 

of 6 months giving a repayment covering 54 months.       
        
 The loan is secured on a lien of Treasury Bills up to same amount of loan (with interest) outstanding at any 

given �me.       
       
18b ARB APEX BANK LTD 770,768 (2017:GH¢483,858)       
 This loan was contracted on March 10, 2017 for GH¢483,858 with a tenor of 24 months and a moratorium of 4 

months with instalment repayments commencing in the fi�h month from the date of the disbursement of the 
first tranche of GH¢373,858.       

        
        
        
 The facility could be recalled without no�ce to Ahantaman Rural Bank Limited it it was established that the 

loan had been diverted from its original purpose of 'on-lending' to v arious micro and medium scale farmersin 
both animal and crop farming ac�vi�es.        

       
 The loan is collaterised on a lien placed on Bank's Treasury Bills with the lender up to same quantum of loan 

amount (with interest) outstanding at any given �me.       
        
18a WHOLESALE MICROFINANCE FACILITY, (CYRANO), (2017:GH¢3,000,000)       
 This loan was contracted on May 26, 2017 for GH¢3,000,000 with a tenor of 36 months and fully repaid in three 

tranches of GH¢1,000,000 with the following reapayment (due) dates:       
        
 Months from Date of First Disbursement  Due Date  Amount GH¢ 
   24    29-May-19   1,000,000  
   30    29-Nov-19   1,000,000  
   36    29-May-20   1,000,000  
        

AHANTAMAN RURAL BANK LIMITED        
CONSOLIDATED FINANCIAL STATEMENTS         

 FOR THE YEAR ENDED 31ST DECEMBER, 2017       

31



 So long as any amount of principal or interest on the loan due is outstanding, this agreement ranks at least pari 
passu without any preference among themselves, with all other outstanding secured or unsecured and 
unsubordinated obliga�ons of the Bank, exis�ng and future, save for those preferred by mandatory provisions 
of law or otherwise agreed to in wri�ng from �me to �me between the par�es.        

       
 19  TAXATION        
 BANK  Balance           Charges         Payments           Balance      Charge  Balance
 Tax Years  1-Jan-17          for Year            31-Dec-16    for year        Payments    31-Dec-17
      GH¢                 GH¢                  GH¢                  GH¢        GH¢               GH¢     GH¢
 Up to 2012       -                   -            -       -        (37,561)  -    (37,561)
 2013        -                   -            -       -        (37,732)  -    (37,732)
 2014               (106,826)                -            -                 (106,826)       78,913                -           (27,913)
 2015  (15,984)                -                (285,513)            (301,497)    288,380   -    (13,117)
 2016        -            1,146,467  (276,080)             870,387       53,620         (899,259)   24,748 
                (122,810)         1,146,467  (561,593)             462,064     345,620         (899,259) (91,575)
 2017        -                   -           -                      -    1,235,896        (544,513) 691,383 
                (122,810)         1,146,467  (561,593)             462,064  1,581,516     (1,443,772) 599,808 
 Deferred Tax       -               151,682         -                   151,682      (43,606)  -    108,076 
                (122,810)         1,298,149  (561,593)             613,746  1,537,910     (1,443,772) 707,884 
        
 GROUP  Balance           Charges         Payments           Balance      Charge  Balance
 Tax Years 1-Jan-17          for Year            31-Dec-16     for year       Payments    31-Dec-17
      GH¢                 GH¢                   GH¢                   GH¢        GH¢               GH¢     GH¢
 Up to 2012       -                   -           -          -        (37,561)  -    (37,561)
 2013         -                   -           -                        -        (37,732)  -    (37,732)
 2014               (106,826)                -           -                 (106,826)       78,913   -    (27,913)
 2015            43,781                 -    (285,513)            (241,732)     288,380   -      46,648 
 2016         -            1,172,083  (301,080)             871,003        53,620        (899,259)   25,364 
                  (63,045)         1,172,083  (586,593)             522,445      345,620        (899,259) (31,194)
 2017        -                   -           -                        -    1,265,721        (575,014) 690,707 
   (63,045)         1,172,083  (586,593)             522,445  1,611,341     (1,474,273) 659,513 
 Deferred Tax       -               151,682         -                  151,682      (43,412)  -    108,270 
   (63,045)         1,323,765  (586,593)             674,127  1,567,929     (1,474,273 767,783 
        
 RECONCILIATION/COMPUTATION OF EFFECTIVE TAX RATE      BANK   GROUP          BANK           GROUP
                     2017     2017          2016 2016
                        GH¢      GH¢             GH¢                GH¢
 Profit Before Tax              4,511,282    4,629,286     3,511,326    3,613,788 
 Income Tax Using Applicable Tax Rate 25%           1,127,821    1,157,322        877,832        903,447 
 Deferred Tax        
 Balance 31-Dec                 151,682    151,682              -          -   
 Adjustment to Prior Years                (43,606)  (43,606)         151,682  151,682 
 Balance 31-Dec                108,076   108,076         151,682  151,682 
 Profit Before Tax Expense            1,235,896    1,266,212      1,146,467     1,172,083 
 Deferred Tax                  (43,606)   (43,606)        151,682  151,682 
 Total              1,192,290    1,222,606      1,298,149     1,323,765 
 Effec�ve Tax Rate %     26.43        26.41             36.97      36.63 
        
 20  DEPOSIT AND CURRENT ACCOUNT                2017     2017            2016  2016
                    Bank    Group            Bank Group
                    GH¢      GH¢             GH¢   GH¢
 Current Accounts             15,415,508   15,379,016   13,219,652   13,201,857 
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 Savings Accounts                 30,543,449       30,543,449        23,620,047       23,620,047 
 Time                            12,045,270     12,045,270    9,466,026         9,466,026 
 Susu Deposits and Others             9,074,174       9,074,174    8,139,818         8,139,818 
 Others                   150,216           150,216              -          -   
              67,228,617     67,192,125        54,445,543       54,427,748 
        
       2017           2017      2016               2016
       Bank          Group      Bank              Group
 20.1  SAVINGS ACCOUNTS    GH¢           GH¢       GH¢                GH¢
 Individuals            25,689,869     25,689,869       20,544,487        20,544,487 
 Private Enterprises             4,071,777       4,071,777          2,832,534          2,832,534 
 Public Enterprises                781,803          781,803      243,026             243,026 
                30,543,449     30,543,449       23,620,047        23,620,047 
        
 20.2  TIME DEPOSIT ACCOUNTS       
 Individuals            12,045,270     12,045,270         9,466,026           9,466,026 
        
 20.3  SUSU ACCOUNTS       
 Individuals              9,074,174       9,074,174         8,139,818           8,139,818 
        
 20.4  OTHER DEPOSITS       
 E-Zwich                   150,216          150,216            -                           -   
     
       2017           2017      2016               2016
       Bank          Group      Bank              Group
21 OTHER LIABILITIES    GH¢           GH¢       GH¢                GH¢
    
 Sundry Creditors             1,843,321        1,943,144     666,501   858,678 
 Dividend Payable                593,284           593,284        1,520,372            1,520,372 
 Audit Fees                  15,527             19,706       22,500     26,000 
 Bills Payable                446,657           446,657     358,896   358,896 
 Staff Ex-Gra�a/Provident Fund              321,687           321,687             593           593 
 Discount on Treasury Bills                 55,749             55,749     188,224   188,224 
 Loan Insurance                   51,264             51,264       83,652     83,652 
 Legal Fees         -                  -         24,568     24,568 
 NLA Control       3,774               3,774       15,267     15,267 
 AGM                359,840           359,840     223,710   223,710 
 Office Account                 42,598             42,598       82,746     82,746 
 Communica�on               323,442           323,442     303,641   303,641 
 Uncleared Effect                 82,811             82,811       89,637     89,637 
              4,139,954       4,243,956  3,580,307           3,775,984 
        
22 STATED CAPITAL       
 Authorised:             Number
 Ordinary Share of no par value                 100,000,000 
 Preference Share of no par value                        125,000 
 
 DETAILS                                                                   NO. OF SHARES             Value             NO. OF SHARES  Value
                                 2017          2016 
 NO. OF SHARES CONSIDERATION            Number           (GH ¢)     Number (GH ¢)
 Ordinary  Cash           18,635,637         1,476,512  18,635,637          1,476,512 
 Addi�ons Cash             1,439,384            533,083              -         -   
               20,075,021         2,009,595        18,635,637          1,476,512 
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 Ordinary                3,230,003            154,334     2,906,175     44,232 
 Transfer from Surplus      -                  -          323,828   110,102 
                3,230,003            154,334     3,230,003   154,334 
        
                             23,305,024         2,163,929   21,865,640        1,630,846 
        
 Opening Balance            21,865,640         1,630,846   21,541,812        1,520,744 
 Addi�ons              1,439,384            533,083         323,828   110,102 
 Closing Balance            23,305,024         2,163,929   21,865,640        1,630,846 
        
 Preference Shares     -      -               -                           -   
               23,305,024         2,163,929   21,865,640        1,630,846 
        
 There is no liability on any share and there is no share in treasury.       
        
23 OTHER RESERVES     2017             2017         2016     2016
23.1 PENSION FUND     Bank            Group         Bank    Group
       GH¢             GH¢          GH¢      GH¢
 Opening Balance                 400,000            400,000        200,000   200,000 
 Addi�on         -      -          200,000   200,000 
                       400,000            400,000        400,000   400,000 
 Deduc�on/Payment               (400,000)         (400,000)             -            -   
 Closing Balance        -                    -          400,000   400,000 
        
23.2 SCHOLARSHIP FUND       
 Opening Balance      80,000              80,000          80,000     80,000 
 Addi�on       -                    -            80,000     80,000 
        80,000              80,000        160,000   160,000 
 Transfer Income Surplus/Payment                (80,000)            (80,000)        (80,000)  (80,000)
        -      -            80,000    80,000 
        
23.3 SOCIAL RESPONSIBILITY       
 Opening Balance                 169,256            169,256          91,456     91,456 
 Addi�on       -      -            80,000     80,000 
                    169,256            169,256        171,456   171,456 
 Deduc�on/Payment               (169,256)         (169,256)          (2,200)     (2,200)
 Closing Balance      -      -          169,256   169,256 
        
23.4 STAFF BUILDING FUND       
 Opening Balance      82,311              82,311          82,311      82,311 
 Addi�on       -      -                      -            -   
        82,311              82,311          82,311      82,311 
 Transfer Income Surplus/Payment                (82,311)            (82,311)             -            -   
 Closing Balance       -                    -            82,311      82,311 
        
23.5 DEVELOPMENT FUND       
 Opening Balance                 958,977            958,977        958,977   958,977 
 Addi�on        -      -                -            -   
                    958,977            958,977        958,977   958,977 
 Transfer Income Surplus/Payment                             (958,977)         (958,977)             -            -   
 Closing Balance      -      -          958,977   958,977 
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                                    2017              2017            2016  2016  
                                    Bank       Group           Bank          Group
                 GH¢        GH¢               GH¢           GH¢
23.6 TRANSFERS FROM OTHER RESERVES TO INCOME SURPLUS       
 Opening Balance       -              -                     -        -   
 Addi�on        -              -       -        -   
         -              -       -        -   
 Transfer to Income Surplus            1,690,544   1,690,544   -        -   
 Closing Balance               1,690,544   1,690,544   -        -   
        
24 OCCUPANCY                     91,746        91,746       149,227        149,227 
        
25 DEPRECIATION AND AMORTISATION               725,248      728,507       587,276        593,374 
        
26 OTHER OPERATING EXPENSES       
26.1 Staff Costs       
 Salaries, Wages & Allowances                           8,154,975   8,209,936     6,646,768   6,689,538 
 Medical Expenses                   67,583        67,583           40,006     40,006 
 Staff Training                      69,859        69,859         168,899   169,099 
 Others                    919,285      926,285        784,226   791,686 
                 9,211,702   9,273,663     7,639,899   7,690,329 
26.2 Deprecia�on & Amor�sa�on       
 Deprecia�on    28              713,959      717,898         578,631   582,765 
 Amor�sa�on    27                11,290        10,609              8,645     10,609 
                    725,248      728,507         587,276   593,374 
26.3 Opera�ng Costs       
 Repairs & Maintenance                 329,046      329,046         146,634   146,634 
 Occupancy                     91,746        91,746         149,227   149,227 
 Insurance                   187,939      190,504         141,360   143,400 
 Police Guard                   106,833      106,833         105,239   105,239 
 Generator Expenses                 132,585      132,585         100,270   100,270 
 Electricity & Water                 712,062      721,062         563,675   571,475 
 Audit Fees                    21,600        25,104           22,500     26,000 
 Others                      32,608      949,262   -     806,050 
 Administra�ve               6,223,040   6,280,138     4,636,252    4,688,859 
                7,837,458   8,826,279     5,865,157    6,737,154 

27 INTANGIBLE ASSETS                   Purchased      Developed  
27.1 BANK                       So�ware          So�ware      Total 
27.1.1 Cost            GH¢              GH¢      GH¢
 Balance at 1 January, 2016           25,263              -       25,263 
 Acquisi�ons              25,800              -       25,800 
 Balance at 31 December, 2016           51,063              -       51,063 
        
 Balance at 1 January, 2017           51,063  -       51,063 
 Acquisi�ons              10,925  -       10,925 
 Balance at 31 December, 2017           61,988  -       61,988 
        
27.1.2 Amor�sa�on and Impairment       
 Balance at 1 January, 2016             9,813             -         9,813 
 Amor�sa�on for the Year               8,645             -         8,645 
 Impairment Loss                  -                   -                         -   
 Balance at 31 December, 2016                           18,458             -       18,458 
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 Balance at 1 January, 2017              18,458 -       18,458 
 Amor�sa�on for the Year              11,290  -       11,290 
 Impairment Loss                   -    -            -   
 Balance at 31 December, 2017            29,748  -       29,748 
        
27.1.3 Carrying Amounts       
 Balance at 1 January, 2016              15,450   -           15,450 
 Balance at 31 December, 2016            32,605   -       32,605 
 Balance at 31 December, 2017            32,240   -       32,240 
        
27.2 GROUP       
27.2.1 COST          
 Balance at 1 January, 2016              31,155   -       31,155 
 Acquisi�ons               25,800   -       25,800 
 Balance at 31 December, 2016            56,955   -       56,955 
           
 Balance at 1 January, 2017             56,955   -       56,955 
 Acquisi�ons              10,925   -       10,925 
 Balance at 31 December, 2017            67,880   -       67,880 
        
27.2.2 Amor�sa�on and Impairment        
 Balance at 1 January, 2016              11,777   -       11,777 
 Amor�sa�on for the Year              10,609   -       10,609 
 Impairment Loss                  -       -            -   
 Balance at 31 December, 2016            22,386   -       22,386 
           
 Balance at 1 January, 2017              22,386   -       22,386 
 Amor�sa�on for the Year                           13,253   -       13,253 
 Impairment Loss                  -       -            -   
 Balance at 31 December, 2017            35,639   -       35,639 
        
27.2.3 Carrying Amounts       
 Balance at 1 January, 2016              19,378   -       19,378 
 Balance at 31 December, 2016            34,569   -       34,569 
 Balance at 31 December, 2017            32,241   -       32,241

28 PROPERTY, PLANT & EQUIP.    GH¢              GH¢                   GH¢       GH¢
28.1 2017  BANK              BALANCE                                  BALANCE 
28.1.1 COST                 1-Jan-17      DISPOSSAL       ADDITIONS          31-Dec-17
 Buildings              3,407,713    -             9,267           3,416,980 
 Capital Works in Progress                450,982     -             2  ,414,577           2,865,560 
 Office Furn. & Fi�ngs                757,938     -           95,031   852,969 
 Computers              1,070,315    -           63,464          1,133,779 
 Generators                 277,731     -           41,654   319,385 
 Bungalow Fi�ngs and Furniture                 14,393    -                         -          14,393 
 Office Equipment                 990,592     -           53,765          1,044,357 
 Motor Vehicle                 875,963    -         354,343          1,230,306 
                 7,845,627     -                3,032,101        10,877,729 
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 2017  BANK                BALANCE                              CHARGED       BALANCE 
28.1.2 DEPRECIATION                          1-Jan-17        DISPOSAL        FOR  YEAR     31-Dec-17
 Buildings                 444,380               -               254,837   699,217 
 Office Furn. & Fi�ngs                614,406               -                            40,879        655,285 
 Computers                 648,297                  -                          189,145        837,442 
 Generators                 204,794               -                            35,303   240,097 
 Bungalow Fi�ngs and Furniture                 13,721               -                       672          14,393 
 Office Equipment                 674,089               -             146,300        820,389 
 Motor Vehicle                 632,677               -                  46,823       679,500 
                 3,232,364               -                713,959     3,946,323 
        
28.1.3 NET BOOK VALUE              4,613,263                   6,931,406 
        
 2016  BANK    GH¢               GH¢             GH¢      GH¢
 28.2  PROPERTY, PLANT & EQUIP.                             BALANCE                                   BALANCE 
28.2.1 COST                                 1-Jan-16        DISPOSAL       ADDITIONS    31-Dec-16
 Buildings              1,407,970     -                       1,999,743    3,407,713 
 Capital Works in Progress                179,329    -                271,653   450,982 
 Office Furn. & Fi�ngs                 675,466    -                  82,472   757,938 
 Computers                 656,127    -                  414,18    1,070,315 
 Generators                 262,446   -                  15,285   277,731 
 Bungalow Fi�ngs and Furniture                                14,393    -      -        14,393 
 Office Equipment                 800,750   -                189,842    990,592 
 Motor Vehicle                 715,007             (87,045)             248,001    875,963 
                 4,711,488             (87,045)         3,221,184     7,845,627 
      
   BANK               BALANCE         DISPOSAL               CHARGED      BALANCE 
28.2.2 DEPRECIATION                1-Jan-16              FOR  YEAR    31-Dec-16
       GH¢                      GH¢              GH¢     GH¢
 Buildings                 295,754    -                148,626   444,380 
 Office Furn. & Fi�ngs                537,295   -                  77,111   614,406 
 Computers                 545,505    -                102,792   648,297 
 Generators                 154,135    -                  50,659   204,794 
 Bungalow Fi�ngs and Furniture                 12,848    -                       873      13,721 
 Office Equipment                 535,985   -               138,104   674,089 
 Motor Vehicle                 659,256            (87,045)               60,466   632,677 
                 2,740,778                        578,631    3,232,364 
28.2.3 NET BOOK VALUE              1,970,710                   4,613,263 
 
2017  GROUP      
 28.3  PROPERTY, PLANT & EQUIP.                     BALANCE                                  BALANCE 
28.3.1 COST                 1-Jan-17       DISPOSAL     ADDITIONS     31-Dec-17
       GH¢            GH¢            GH¢     GH¢
 Buildings             3,407,713    -                9,267        3,416,980 
 Capital Works in Progress                 450,982    -        2,414,577        2,865,560 
 Office Furn. & Fi�ngs               758,060    -              95,031   853,091 
 Computers             1,072,882    -              63,464        1,136,346 
 Generators                277,731    -              41,654    319,385 
 Bungalow Fi�ngs and Furniture                14,393    -       -        14,393 
 Office Equipment                991,867    -              53,765        1,045,632 
 Motor Vehicle                892,963    -            354,343       1,247,306 
                7,866,591    -         3,032,101     10,898,693 
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   GROUP              BALANCE        CHARGED        BALANCE 
28.3.2 DEPRECIATION               1-Jan-17        DISPOSAL    FOR  YEAR       31-Dec-17
       GH¢              GH¢            GH¢    GH¢
 Buildings                444,380    -           254,837   699,217 
 Office Furn. & Fi�ngs               614,527    -             40,879   655,406 
 Computers                649,786    -           189,684   839,470 
 Generators                204,794    -             35,303   240,097 
 Bungalow Fi�ngs and Furniture                 13,721    -                   672     14,393 
 Office Equipment                675,120    -           146,300   821,420 
 Motor Vehicle                646,285    -             50,223   696,508 
                3,248,613    -           717,898        3,966,511 
28.3.3 NET BOOK VALUE            4,617,978                                  6,932,182 
        
 2016  GROUP      
 28.4  PROPERTY, PLANT & EQUIP.             BALANCE                                  BALANCE 
28.4.1 COST                1-Jan-16       DISPOSAL    ADDITIONS     31-Dec-16
       GH¢             GH¢           GH¢       GH¢
 Buildings             1,407,970    -        1,999,743        3,407,713 
 Capital Works in Progress               179,329    -           271,653   450,982 
 Office Furn. & Fi�ngs                675,588   -             82,472   758,060 
 Computers                657,077    -           415,805        1,072,882 
 Generators                262,446    -             15,285   277,731 
 Bungalow Fi�ngs and Furniture                 14,393    -      -       14,393 
 Office Equipment                802,025    -           189,842   991,867 
 Motor Vehicle                732,007           (87,045)        248,001   892,963 
               4,730,835           (87,045)     3,222,801        7,866,591 
        
   GROUP             BALANCE        DISPOSAL     CHARGED        BALANCE 
28.4.2 DEPRECIATION               1-Jan-16        FOR  YEAR      31-Dec-16
 Buildings                295,754    -           148,626   444,380 
 Office Furn. & Fi�ngs                              537,416    -             77,111   614,527 
 Computers                546,455    -           103,331   649,786 
 Generators                154,135    -             50,659   204,794 
 Bungalow Fi�ngs and Furniture                12,848    -                  873     13,721 
 Office Equipment                536,829    -           138,291   675,120 
 Motor Vehicle                669,456           (87,045)          63,874   646,285 
                2,752,893           (87,045)        582,765        3,248,613 
28.4.3 NET BOOK VALUE             1,977,942                                  4,617,978 

                     2017            2012                 2016                 2016
29 IMPAIRMENT/CHARGES                  Bank           Group      Bank                Group
       GH¢            GH¢       GH¢                 GH¢
 Loan Impairment Charges            1,102,618        1,102,618    1,022,443        1,022,443 
                1,102,618        1,102,618    1,022,443        1,022,443 
        
30 DIVIDEND       
 Balance 01 January            1,520,372        1,520,372       953,084           953,084 
 Approved Dividend     -      -      1,093,282       1,093,282 
                1,520,372        1,520,372    2,046,366       2,046,366 
 Dividend Paid               (927,088)         (927,088)     (525,994)       (525,994)
 Balance 31 December                593,284            593,284    1,520,372       1,520,372 
 Dividend per Share        0.05                  0.05   

AHANTAMAN RURAL BANK LIMITED        
CONSOLIDATED FINANCIAL STATEMENTS         
FOR THE YEAR ENDED 31ST DECEMBER, 2017       

38



        
31 GROUP ENTITIES          Country of      Ownership Ownership                          
 Significant Subsidiaries       Incorpora�on           Interest    Interest       
                 2017                    2016 
 Ahantaman Trading Company Ltd.           Ghana          100%       100% 
        
        
32 RELATED PARTIES       
 a. Transac�ons with Key Management Personnel       
32.1 Key Management Personnel and their immediate rela�ves have transacted with the Group during the 
period as follows:        
              2017                    2017                2016  2016
              Bank      Bank                Bank                 Bank
        Max. Balance   Closing Balance   Max. Balance      Closing Bal
              GH¢        GH¢  GH¢  GH¢
 Mortgage Lending and Other Secured Loans           189,852          173,305     189,852             173,305 
 Other Loans              248,323          150,530                 0             0 
                438,175          323,835     189,852             173,305 
        
              Bank      Bank                Bank                 Bank
        Max. Balance   Closing Balance   Max. Balance      Closing Bal
              GH¢        GH¢  GH¢  GH¢
               189,852          173,305     189,852             173,305 
               248,323          150,530                 0             0 
               438,175          323,835     189,852             173,305 
        
32.2 Key management personnel compensa�on 
 for the year comprised             2017                     2017     2016  2016
                Bank        Group     Bank                Group
                GH¢         GH¢                     GH¢                 GH¢
 Short-Term Employee Benefits           600,816         600,816    548,192             548,192
        
 The Group does not have any share op�ons policy in place for it's Execu�ve Officers.        
 No impairment losses have been recorded against balances outstanding during the period with key 

management personnel, and no specific allowance has been made for impairment losses on balances with Key 
Management Personnel and their immediate rela�ves at the period end.        

        
                2017                     2017     2016  2016
                Bank        Group     Bank                Group
32.3 Loans and Advances to Employees            GH¢         GH¢                     GH¢                 GH¢
 Balance at 1 January          1,050,083     1,050,083  1,197,803         1,197,803 
 Loans Advanced during the Year         1,870,220     1,870,220     500,309             500,309 
 Loans Repayments Received           (981,646)      (981,646)   (648,029)         (648,029)
 Balance at 31 December          1,938,658     1,938,658  1,050,083        1,050,083 
        
32.4 Loan and Advances to Directors and their Associates       
 The Group has entered into transac�ons with its directors and their Associates, Associate's Companies or 

Directors as follows:       
        
                2017                     2017     2016  2016
                Bank        Group     Bank                Group
                GH¢         GH¢                     GH¢                 GH¢
 Gross Amount at 1 January            144,603         144,603       90,925   90,925 
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 Interest Charged                28,921           28,921       18,185   18,185 
 Loans Disbursed        -                 -       136,906             136,906 
 Cash Received            (115,190)      (115,190)  (101,413)          (101,413)
 Net Movement in Overdra� Balances     -                 -             -                        -   
 Net Amount at 31 December              58,333           58,333     144,603            144,603 
        
 Included in Loans and Advances is GH¢58,333 (2016: GH¢144,603) advanced to companies in which some of 

the Board of Directors have interest.        
       
 Included in Deposits is approximately GH¢930,204 (2016:GH¢534,268) due to subsidiary companies in which 

some of the Board of Directors have interest. Interest paid on these Deposits during the year amounted to 
GH¢144,361 (2016:GH¢96,168)       

        
 All the transac�ons with the Related Par�es are priced on arm's length basis and have been entered into in the 

normal course of business.       
       
 The related interest income in 2017 was GH¢28,921 (2016 - GH¢18,185).       
            Period  
32.5 List of Related Par�es   Designa�on     From    To 
 Mr. Vincent Blaychie Essien  Director    1-Jan-16         31-Dec-17
 Mr. Eric Daning    Director    1-Jan-16         31-Dec-17
 Hon. Ebenezer Kojo Kum   Director    1-Jan-16         31-Dec-17
 Dr. Dolf Kofi Badu Sutherland  Director    1-Jan-16         31-Dec-17
 Ms. Elizabeth Obeng   Director    1-Jan-16         31-Dec-17
 Hon. Samuel Johnfia   Director    1-Jan-16         31-Dec-17
 Mr. Anthony Peter Amissah  Director    1-Jan-16         31-Dec-17
 Mr. John Papa Ekow Mensah-Woode Director    1-Jan-16         31-Dec-17
 Mr. Alexander Kwaku Krah   Director    1-Jan-16         31-Dec-17
 Ahantaman Trading Company Limited 100% Subsidiary   1-Jan-16         31-Dec-17
 Rt. Rev. Daniel Degra� Brace  Director of Subsidiary  1-Jan-16         31-Dec-17
 Mr. Ebenezer Coleman   Director of Subsidiary  1-Jan-16         31-Dec-17
 Mr. Anthony Peter Amissah  Director of Subsidiary  1-Jan-16         31-Dec-17
 

32.6 Key Management Personnel        Period  
  Name       Designa�on     From    To 
 BENJAMIN AFFUL-ESHUN   CHIEF EXECUTIVE OFFICER  1-Jan-17         31-Dec-17
 SAMUEL YALLEY    HEAD OF FINANCE  1-Jan-17          31-Dec-17
 SAMUEL AKOTO YEBOAH   HEAD OF HUMAN RESOURCE 1-Jan-17          31-Dec-17
 CHRISTOPHER K. DENTU   HEAD OF BANKING OPERATIONS 1-Jan-17          31-Dec-17
 AUGUSTINE N. BEAKANA   HEAD OF CREDIT   1-Jan-17          31-Dec-17
 SAMUEL NYANZU ACKAH   HEAD OF INTERNAL AUDIT  1-Jan-17          31-Dec-17
 JOSEPH ATO HAIZEL   HEAD OF ICT   1-Jan-17          31-Dec-17
        

32.7 a. Number of Shareholders      2017                2017         2016   2016
          Bank              Group         Bank Group
          3,554                3,554         3,426   3,426 
       

AHANTAMAN RURAL BANK LIMITED        
CONSOLIDATED FINANCIAL STATEMENTS         
FOR THE YEAR ENDED 31ST DECEMBER, 2017       

40



                   %age to Total
 b. Twenty Largest Shareholders              No. of Shares       Shareholding  
 Name       
         
1 Apori Samuel Obeng    542,195   2.33   
2 Tawiah Joseph Wilfred Kwame   392,303   1.68   
3 Arthur Moses Ameyaw    350,603   1.50   
4 Cromwell Alfred     273,016   1.17   
5 Amissah Anthony Peter    260,875   1.12   
6 Essien Vincent Blaychie    260,056   1.12   
7 Mensah-Woode Ekow    245,020   1.05   
8 Brace Daniel De-Gra�    230,700   0.99   
9 Dadzie Samuel     224,446   0.96   
10 Amemo Stephen V.K    218,861   0.94   
11 Annan-Nunoo Regina    194,662   0.84  
12 Quartey David     186,152   0.80   
13 Ansah Joseph     167,915   0.72   
14 Asante Kwame Awuah    167,364   0.72   
15 Acquaye Reginald     160,336   0.69   
16 Quartey David     138,284   0.59   
17 Awusi Isaac Sebas�an    134,024   0.58   
18 Obiri-Yeboah Twumasi    132,357   0.57   
19 Afful-Eshun Benjamin    130,000   0.56   
20 Raji Abdul Rasheed P.    129,876   0.56   
                   4,539,045               19.49   
        
32.8 Number of Employees            351                   353             328       330 
       

VALUE ADDED STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2017      
                                2017      2016 
                            BANK        GROUP       BANK GROUP
                     GH¢          GH¢         GH¢     GH¢
Interest earned and other opera�ng income                          22,536,446      22,536,446  18,234,920       18,234,920 
Direct cost of Services           (10,969,785)   (11,931,346) (8,308,787)       (9,166,499)
Value added by banking services              3,088,056        3,087,866   2,196,978          2,189,728 
Non-banking Income               1,090,474        2,262,708       794,815         1,833,052 
Impairments              (1,102,618)     (1,102,618) (1,022,443)       (1,022,443)
Value Added             14,642,573     14,853,056        11,895,483       12,068,758 
Distributed as follows:    
To Employees:-    
Directors (non-execu�ves)               (194,340)         (221,600)    (156,982)           (171,267)
Other employees             (9,211,702)      (9,273,663) (7,639,899)       (7,690,329)
To Government:    
Income tax             (1,537,910)      (1,567,929) (1,298,149)       (1,323,765)
To providers of capital    
Dividends to shareholders              0                        0  (1,093,282)       (1,093,282)
To expansion and growth              0         0    0              0 
Deprecia�on                (713,959)         (717,898)    (578,631)           (582,765)
Amor�sa�on                  (11,290)           (10,609)         (8,645)  (10,609)
Retained earnings                                                          2,973,372        3,061,357    1,119,895          1,196,741 
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I/We…………………………………………………………………………..………………

being a member/members of Ahantaman Rural Bank Limited hereby appoint

……………………………………………………………………………………………… 

or failing him/her the duly appointed chairman of the meeting as my/our proxy to 

vote for me/us on my/our behalf at the Annual General Meeting of the Company to 

be held on 21st July, 2018 and at any adjourned date thereof.

1. In favour of / against the resolution to adopt the Report and the Financial 

Statements for the year ended 31st December, 2017.

2. In favour of / against the resolution to authorise the Directors to fix the 

remuneration of the Auditors.

3. In favour of / against the resolution to transfer GH¢2,477,374 from Income 

Surplus to Stated Capital as Bonus Shares.

4. In favour of / against the resolution to increase the minimum shareholding 

for Directors from 40,000 to 50,000 shares

On any other business transacted at the meeting and unless otherwise instructed 

in paragraphs 1, 2, 3 & 4 of the above, the resolution to which reference is made in 

these paragraphs, the proxy will vote as he / she thinks fit.

SIGNED …………………..........… THIS…………… DAY OF ……………….., 2018

AHANTAMAN RURAL BANK LTD
PROXY FORM
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CONTACT OUR OFFICES ON THE NUMBERS BELOW

BRANCH NETWORK

Axim:                0202070079                Tanokrom:           0202070088             

Apowa:             0202070085                Agona:                 0202070084               

Sekondi:           0202070086                 Kojokrom:            0202070077         

Kwesimintsim:  0202070083                Abura:                  0202070078      

Nsuaem:           0202070087                Anaji:                   0202070082         

Holy Child:        0202070080                Tarkwa:                0202070076       

Effia:                 0501258744                

Agona Market:     0501391339       

Accra Station:      0501317801                  

Adum Banso:      0501266860        

Twifo Praso:         0501585431                

Wassa Benso:      0501585432        

Aiyinase:             0501569192


