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NOTICE AND AGENDA OF 
aNNUaL geNeRaL MeeTINg

Notice is hereby given that the Forty-Fourth Annual General Meeting 
of the National Investment Bank Limited will be held at the La-Palm 
Royal Beach Hotel, Accra at 10.00 a.m. on 25th April, 2013 to 
transact the following business:

1. To receive the Reports of the Board of Directors and the Auditors 
and approve the Financial Statements for the year ended 31st 
December, 2012.

2. To elect/re-elect  Directors
3. To approve Directors’ Fees
4. To authorize the Directors to determine the remuneration of the 

Auditors

Dated this 11th day of March, 2013
By Order of the Board

Frank S. Aidoo
Company Secretary

Note:
A member entitled to attend and vote may appoint a proxy who need not 
be a member of the Bank. The instrument appointing such proxy must be 
deposited at the offices of the Registrars, NTHC Limited, Martco House, No. 
D542/4, Okai Mensah Link, Adabraka, Accra, P. O. Box 9563, Airport-Accra, 
not less than 48 hours before the meeting. A proxy form is attached.
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CORPORATE 
INFORMATION

tHe VIS Ion

To be the most renowned Ghanaian bank for growth and efficiency 

tHe MISSIon

Our mission is to offer the highest-quality, customer-focused banking services to our clients and 
to create value for our shareholders.

MAnAGeMent teAM

Managing Director      : Dr. Percival Alfred Kuranchie

Acting Deputy Managing Director    : Mr. Michael Ayi Okine

Head, Budget & Accounts,     : Mr. Patrick Tei Kwapong
Corporate Planning/BSD Reporting

Head of Compliance Department    : Mr. Samuel Manu Asiama

Head of Risk Management Department   : Mr. Patrick Nsiah-Yeboah

Head of Human Resource Management Department : Mrs. Aisha Armah

Company Secretary      : Mr. Frank S. Aidoo

Auditors     Deloitte 
     4 Liberation Road
     P. O. Box GP 453
     Accra
     Ghana

Registered Office   37 Kwame Nkrumah Avenue
and Contact Address  P. O. Box GP 3726
     Accra - Ghana     

Swift and Website Address SWIFT: NIBGGHAC
                                                    www.nib-ghana.com

Registrar    NTHC Limited
     Martco House, Okai Mensah Link
     P. O. Box 9563, Airport
     Accra - Ghana
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Ms. e l izabeth Solomon
Chairperson

CHAIRPERSON’S 
STATEMENT

Introduction
Valued shareholders, Distinguished Guests, Management 
and staff of the Bank, Ladies and Gentlemen
It is my pleasure to welcome you to the 44th Annual 
General Meeting of National Investment Bank Limited.  
Another challenging but fruitful year has ended and it 
is a privilege to present to you the Annual Report and 
Financial Statements of our Bank for the financial year 
ended 31st December, 2012.

On behalf of the Board, I take this opportunity to express 
my appreciation to all shareholders, management and 
staff of the Bank for your dedication and commitment 
in assisting us to achieve quite impressive results in 
the year under review. The year 2012 was generally a 
good one as the Bank made some significant gains on a 
number of fronts. Gains made in 2011 were further con-
solidated resulting in an increase in the after-tax profit 
of the Bank.  It is pleasing to note that your Bank has al-
ready started its march towards achieving its corporate 
vision of becoming “The Most Renowned Ghanaian Bank 
for Growth and Efficiency”. Impressive as these results 
are, we believe much more work requires to be done in 
the years ahead to attain sustained increases in profit-
ability, shareholders’ value and the new corporate vision. 

Global Economy
The world economy continued its sluggish recovery at a 
growth rate of 3.2% in 2012 amidst negative conditions 
including a Eurozone sovereignty debt crisis, the political 
upheavals in the Middle East, a tsunami in Japan and the 
uncertainty surrounding the recovery of the US econ-
omy including the fiscal cliff.  The slow global recovery 
achieved was led principally by China and the other BRIC 
countries Brazil, Russia and India.  Overall, growth rate 
in Sub-Sahara Africa was relatively impressive averaging 
4.8%.

Ghana’s Economy
Against the backdrop of a fragile global economy, the 
Ghanaian economy continued a two-year successive im-
pressive macro-economic stability and a very strong real 
GDP growth rate of 7.1% in 2012 (down from 14% in 2011).
Government expenditure however surged up consider-
ably from the second quarter through the 4th quarter 



7

National Investment BankY o u r  B u s i n e s s  i s  O u r  B u s i n e s s 2012 aNNual report 

closing the year (an election year) with a fiscal deficit to GDP ratio of 12% up from 6.7% 
in the previous year. The resultant inflationary pressures however pushed headline infla-
tion from 8.6% in 2011 to only 8.8% in 2012 sustaining the record single digit inflation for 
more than two years.  In response to the inflationary pressure the BOG revised the policy 
rate from 12.5% to 15% in June and maintained that rate to the end of the year.  The 
performance of the cedi against the major trading currencies was mixed during the year 
as the cedi deteriorated in value by 17.5% against the dollar in the first five months of the 
year compared to 4.5% in the previous year.  The cedi however remained stable thereaf-
ter in response to stringent monetary measures introduced by the Central Bank.

The Banking Sector
The intensity in the competition within the sector continued throughout the year from 
the previous year.  Overall, the sector remained profitable and liquid throughout the year.  
Interest rates appreciated as well as yields from the money market especially 91- and 182-
day Treasury Bills.

Total Assets in the banking industry grew by 5% from GH¢22.1billion in 2011 to 
GH¢27.2billion in 2012 as banks focussed on growing quality assets in response to the 
introduction by the Central Bank of stringent risk-based banking supervision.

The industry’s overall average non-performing loan ratio (NPLs) declined to 13.6% in 2012 
from 14.2% in the previous year.  Average Capital Adequacy ratio increased to 18.6% in 
2012 from 17% in 2011.

NIB’s Operating Results
For the third year in succession, the Bank achieved very impressive operational results.  
Total operating income for the year increased by 30.7% to GH¢95.0million in 2012 from 
GH¢72.6million in 2011.  The corresponding operating expenses increased by 21% to 
GH¢46.3million from GH¢38.28million in the previous year.  However, Credit impairment 
losses continued to plague on the fortunes of the bank as total provision for the year 
increased to GH¢37.3million compared from GH¢27.0million in 2011 as the cleaning of the 
Bank’s books continued.  In spite of this, the Bank recorded a profit after tax for the year 
2012 of GH¢11.6million, an increase of 53.37% over 2011 performance of GH¢7.58million.

The Balance sheet of the Bank also continued to strengthen as Shareholders Funds 
grew by 19% to GH¢100.2million in 2012 compared to GH¢84million in 2011.  Total As-
sets however declined marginally by 0.40% from GH¢880.32million at the end of 2011 to 
GH¢876.94million at the end of 2012.
The reduction was due largely to the slight decline of 3% of total deposit liability from 
GH¢722.89million in 2011 to 700.53million in 2012.

The cleaning of the Bank’s loan book yielded good dividend as percentage of gross non-
performing loans to the total performing portfolio including contingent liability fell drasti-
cally from 33% in 2011 to 14% in 2012.
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Capital Adequacy Ratio of the Bank improved to 17.9% at the end of year 2012 
compared to 11.36% in 2011.

Corporate Social Responsibility
Each year, the Bank continues to live up to its responsibility as a good corporate 
citizen by assisting various organisations and supporting various causes. The year 
2012 was no exception as several worthy causes were supported financially and 
otherwise. Some organisations and corporate bodies that benefitted during the 
year under review include the Ghana Heart Foundation, Ghana Red Cross Society, 
Dominion Queen Girl-Child Education Fund, Atua Government Hospital and the Ga 
East Municipal Assembly. The Bank also assisted the Ministry of Employment and 
Social Welfare in its quest to reduce child labour in the country. Several educa-
tional institutions and student bodies were also beneficiaries including University 
for Development Studies-Tamale, University of Energy and Natural Resources-
Sunyani, Students-in-Free-Enterprise (SIFE) of the Catholic University-Fiapre, 
Koforidua Polytechnic, among others.  

Outlook for the Year 2013
The year 2013 is the Jubilee Year of the National Investment Bank as the Bank 
commenced business in March 22, 1963.
The anniversary will be used to launch the drive to mobilize equity capital of 
$125million as previously planned to provide the needed liquidity to support 
the Bank’s operations. This will also enable the Bank forge the needed strategic 
partnership which will reposition the Bank for further competitiveness and to take 
advantage of the emerging improved business opportunities in the economy. 

In addition, the following activities will be carried out with the required intensity 
during the course of the year:

Collection of loan which have hitherto been written off, Provision of quality ser-
vice to clients, Deposit mobilization, Rigorous training and strategic recruitment 
of manpower and continued image building

Conclusion
Your Bank is already on the trajectory of growth and profitability. We take this op-
portunity to thank all Shareholders and other Stakeholders of the Bank, especially 
our customers for their support and loyalty throughout the year.  We also com-
mend the management and staff for their hard work. We have every hope that 
with your support and with the help of God your Bank should achieve its new vi-
sion of becoming “The Most Renowned Ghanaian Bank for Growth and Efficiency” 
much earlier than originally anticipated.

Thank you and God bless you all.
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BOARD OF DIRECTORS- Chairperson & Managing Director

BOARD OF DIRECTORS-MEMBERS

Ms. e l izabeth Solomon
Chairperson

Mr. Stephen Ahor

Mrs. Catherine Hlodze

Mr. D. K. Mensah

Hon. Inusah A. B. 
Fuseini, MP

Mr. Sampson 
Akuetteh Nortey

Mrs. Della Sowah

Mr. Seth Ofori-Ohene

Pemampem Yaw 
Kagbrese V

Dr .  P .  A .  Kuranchie
Managing Director
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REPORT OF THE DIRECTORS TO THE 
MEMBERS OFNATIONAL INVESTMENT BANK LIMITED

The Directors in submitting to the shareholders their report and financial statements of the 
Bank for the year ended 31 December 2012 report as follows:

Statement of Directors’ Responsibility

The Directors of the Bank are responsible for the preparation and fair presentation of the 
financial statements, comprising the statement of financial position at 31 December 2012 and 
the statement of comprehensive income, statement of changes in equity, statement of cash 
flows for the year then ended, and the notes to the financial statements which include general 
information and summary of significant accounting policies and other explanatory notes, in 
accordance with International Financial Reporting Standards, and in the manner required by 
the Companies Code, 1963 (Act 179) and the Banking Act, 2004 (Act 673) as amended by the 
Banking Act, 2007 (Act 738).

The Directors’ responsibility includes: designing, implementing and maintaining internal controls 
relevant to the preparation and fair presentation of these financial statements that are free 
from material misstatement, whether due to fraud or error; selecting and applying appropriate 
accounting policies; and making accounting estimates that are reasonable to the circumstances. 

The Directors have made an assessment of the Bank’s ability to continue as a going concern 
and have no reason to believe that the business will not be a going concern in the year ahead.
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Financial Statements 

The following is a summary of the financial results for the year.

Dividend

The Directors have proposed no dividends for ordinary shares. 

Directors

The Directors who held office during the year were as follows:

Name       Designation
Madam Elizabeth Solomon    Acting Chairperson 
Dr. P. A. Kuranchie      Managing Director
Mr. Michael Ayi Okine     Acting Deputy Managing Director

Mr. Jude Kofi Bucknor    Member (Resigned in December 2012) 
Mr. Sampson Akuetteh Nortey   Member 
Pemampen Yaw Kagbrese V    Member 
Mr. D. K. Mensah     Member 
Mr. Seth Ofori-Ohene     Member 
Mr. Stephen Ahor     Member 
Mrs. Catherine Hlodze    Member 
Hon. Inusah A. B. Fuseini    Member 
Mrs. Della Sowah     Member 
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Principal Activities 

The Bank is permitted by its regulations to carry on, inter alia, the business of banking in all 
aspects and other businesses and agencies incidental thereto. There was no change in the 
principal activities of the Bank during the year.

The Bank seeks to be a leading bank offering high quality customer-focused development 
banking and providing complementary range of services to industry and commerce.

Subsidiary Companies

The Bank is a parent of two subsidiary companies incorporated in Ghana namely NIB Assets 
Recovery Limited and NIB Pension Custodian Limited. The nature of the business carried on 
by NIB Assets Recovery Limited is the management and recovery of non-performing assets 
and the nature of the business carried on by NIB Pension Custodian Limited is management of 
pension fund.

The NIB Asset Recovery Company Limited (ARC) was incorporated on 4th February, 2010 with 
the main purpose of recovering the non-performing loans of National Investment Bank Limited 
(NIB). 

NIB is the sole shareholder of ARC. ARC is expected to be in existence for a period of five years, 
after NIB has transferred some of its non-performing loans to the Company.

On 7th July, 2010 the Bank of Ghana granted approval to NIB for the establishment of ARC.  In 
July 2010, NIB transferred a net loan portfolio of GH¢143,201,699.44, involving 2,902 loan and 
overdraft accounts to ARC for recovery. The breakdown is as follows:

     GH¢

Gross Loan    208,131,829.48

Provision for bad debts  64,930,130.04 

     143,201,699.44 

ARC does not earn any income and all its expenses are paid by NIB and recorded in the books of 
NIB. All its members of staff are employees of NIB.  

The only assets of ARC are the loans transferred by NIB to ARC. Impairment allowances in 
respect of the loans transferred to ARC are confirmed in the books of NIB. 

In form, ARC is a separate legal entity. However, in substance, it cannot be separated from NIB. 
Hence, there is no need to prepare a consolidated account for the two Companies, since all the 
assets and expenses of ARC have already been recorded in the books of NIB.   

In the case of NIB Pension Custodian Company Ltd it has not commence operations yet.
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Dominion Corporate Trustees Limited Versus 
National Investment Bank Limited

In March 2010 the Bank was sued by a foreign entity by name Standard Bank Offshore Trust 
Company Limited (later substituted by another foreign entity by name Dominion Corporate 
Trustees Limited) for the sum of US$60,000,000 with interest thereon from 29th January 2009 
to the date of final payment.  The case has been heard and judgement was delivered on 21st 
February 2013 in favour of the Plaintiffs for US$60,000,000 with interest thereon at 11% per 
annum from 29th January 2013 to date of the final payment. Culminating into US$90,000,000 
as pronounced at the judgement

The Bank has appealed against the judgement citing 8 grounds.  In the opinion of the Bank there 
has been a grievous miscarriage of justice. The US$60,000,000 debt arose from a fraudulent 
promissory note transaction carried out in 2007 with the connivance of the then Managing 
Director of the Bank.  The transaction was not reflected in any of the books of the Bank and was 
done on the blind side of the Board of Directors.  Funds from the transaction were not utilized 
as advertised but were shared among the issuers of the promissory notes and the transaction 
advisors.  The chances of success of the appeal are very high indeed.

No provisions have been made in the financial statements pending the determination by the 
Appeal Court.

Events after the Statement of Financial Position Date

The Directors confirm that except for judgment pronounced in the case of Dominion Corporate 
Trustees Limited on 21st February 2013, no other matters have arisen since 31 December 2012 
which materially affects the financial statements of the Bank for the year ended.

 
Approval of the Financial Statements

The financial statements of the Bank, as indicated above, were approved by the Board of 
Directors on 28th March 2013 and are signed on their behalf by:

…………………………………..    ………………………………….
Managing Director     Director
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NATIONAL INVESTMENT BANK 
PROFIT AFTER TAX (2008 TO 2012)
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Independent Auditors’ Report
To the Members of National Investment Bank Limited

Report on the Financial Statements

We have audited the financial statements of National Investment Bank Limited which comprise 
the statement of financial position at 31 December 2012, the statements of comprehensive 
income, changes in equity, and cash flows for the year then ended, and notes to the financial 
statements, which include a summary of significant accounting policies and other explanatory 
notes.

Directors’ Responsibility for the Financial Statements

The Bank’s Directors are responsible for the preparation and fair presentation of these financial 
statements in accordance with International Financial Reporting Standards, and in the manner 
required by the Companies Code, 1963 (Act 179), and the Banking Act, 2004 (Act 673), as 
amended by the Banking (Amendment) Act, 2007 (Act 738); and for such internal control as the 
directors determine is necessary to enable the preparation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit.  We 
conducted our audit in accordance with International Standards on Auditing.  Those standards 
require that we comply with ethical requirements and plan and perform the audit to obtain 
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements.  The procedures selected depend on the auditor’s 
judgement, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error.  In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation and fair presentation of the financial 
statements in order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.  
An audit also includes evaluating the appropriateness of accounting policies used and the 
reasonableness of accounting estimates made by management, as well as evaluating the overall 
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion.

Matter of Emphasis

We draw attention to note 32 to the financial statements which describes the uncertainty related 
to the outcome of the lawsuit in relation to the appeal filed by the Bank.  Our opinion is not 
qualified in respect of this matter.
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Other Matter

The financial statements of National Investment Bank Limited for the year ended 31 December 
2011 were audited by another auditor who expressed an unmodified opinion on those statements 
on March 29, 2012.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of 
National Investment Bank Limited at 31 December 2012, and its financial performance and cash 
flows for the year then ended in accordance with International Financial Reporting Standards 
and in the manner required by the Companies Code, 1963 (Act 179), and the Banking Act, 2004 
(Act 673), as amended by the Banking (Amendment) Act, 2007 (Act 738).

Report on Other Legal and Regulatory Requirements 

Compliance with the requirements of Section 133 of the Companies Code, 1963 (Act 179), and 
Section 78 of the Banking Act, 2004 (Act 673), as amended by the Banking (Amendment) Act, 
2007 (Act 738)

We have obtained all the information and explanations which, to the best of our knowledge and 
belief, were necessary for the purpose of our audit.

In our opinion, proper books of account have been kept, and the statements of financial position 
and comprehensive income are in agreement with the books of account. 

The Bank’s transactions were within its powers, and the Bank generally complied with the relevant 
provisions of the Banking Act, 2004 (Act 673), as amended by the Banking (Amendment) Act, 
2007 (Act 738) except for instances documented in note 41.

Chartered Accountants

Accra, Ghana

Licence Number:  ICAG/F/026

2nd April 2013

Felix Nana Sackey

Practising Certificate: Licence No. ICAG/P/1131
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2012      

1. GENERAL INFORMATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES

a. Corporate Information
National Investment Bank Limited, a public company limited by shares, was incorporated 
and domicile in Ghana under the Companies Code, 1963 (Act 179) and the Banking Act, 2004 
(Act 673). The Bank is permitted by its regulations to carry on, inter alia, the business of 
banking in all aspects and other businesses and agencies incidental thereto. The address 
of the registered office of the Bank is ‘37 Kwame Nkrumah Avenue, P. O. Box GP 3726, and 
Accra.

b. Statement of Compliance
The financial statements have been prepared in accordance with International Financial 
Reporting Standards as issued by the International Accounting Standards Board.

c. Basis of Preparation
The financial statements have been prepared on a historical cost basis except for the following 
assets and liabilities that are stated at their fair values: financial instruments that are at fair 
value through profit or loss; and financial instruments classified as available-for-sale. 

d. Use of Estimates and Judgement
The preparation of financial statements in conformity with IFRSs requires Management 
to make judgement, estimates and assumptions that affect the application of policies and 
reported amounts of assets, liabilities, income and expenses. The estimates and the associated 
assumptions are based on historical experience and other factors that are reasonable under 
the circumstances, the results of which form the basis of making the judgement about the 
carrying amounts of assets and liabilities that are not readily apparent from other sources. 
Actual results may differ from these estimates. 

The estimates and the underlying assumptions are reviewed on an ongoing basis. Revision 
to accounting estimates are recognised in the period in which the estimate 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.

e. Summary of Significant Accounting Policies
The significant accounting policies adopted by National Investment Bank Limited under the 
International Financial Reporting Standards (IFRSs) are set out below:

i. Interest Income and Expense
Interest income and expenses are recognised in the statement of income for all instruments 
measured at amortised cost using the effective interest method. 
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The effective interest method is a method of calculating the amortised cost of a financial 
asset or a financial liability and of allocating the interest income or interest expense over 
the relevant period. The effective interest rate is the rate that exactly discounts estimated 
future cash payments or receipts through the expected life of the financial instrument 
or, when appropriate, a shorter period to the net carrying amount of the financial asset 
or financial liability. When calculating the effective interest rate, the Bank estimates cash 
flows considering all contractual terms of the financial instrument but does not consider 
future credit losses. The calculation includes all fees paid or received between parties to the 
contract that are an integral part of the instrument.

Once a financial asset or a group of similar financial assets has been written down as a 
result of an impairment loss, interest income is recognised using the rate of interest used to 
discount the future cash flows for the purpose of measuring the impairment loss.

ii. Commissions and Fees
Commissions and fees income are generally recognised on an accrual basis when the 
service has been provided. Loan commitment fees for loans that are likely to be drawn down 
are deferred (together with related direct costs) and recognised as an adjustment to the 
effective interest rate on the loan. Loan syndication fees are recognised as revenue when 
the syndication has been completed and the Bank retained no part of the loan package 
for itself or retained a part at the same effective interest rate for the other participants. 
Commissions and fees arising from negotiating or participating in the negotiation of a 
transaction for a third party are recognised on completion of the underlying transaction. 
Portfolio and other management advisory fees are recognised based on the applicable 
service contracts, usually on a time-proportionate basis. Asset management fees related to 
investment funds are recognised rateably over the period the service is provided. The same 
principle is applied for wealth management, financial planning and custody services that are 
continuously provided over an extended period of time.

iii. Financial Assets and Financial Liabilities

•	 Categorization of Financial Assets and Financial Liabilities
The Bank classifies its financial assets in the following categories: financial assets at 
fair value through profit or loss; loans and receivable; and available-for-sale financial 
assets; and held-to-maturity investments. Financial liabilities are classified as either 
held at fair value through profit or loss, or amortised cost. Management determines the 
categorisation of its financial assets and financial liabilities at initial recognition.

•	 Financial Assets and Financial Liabilities at Fair Value through Profit or 
Loss

Financial asset or liability at fair value through profit or loss is a financial asset or 
financial liability that meets either of the following conditions: 

•	 Held for trading
A financial asset or financial liability is classified as held for trading if it is: acquired or 
incurred principally for the purpose of selling or repurchasing in the near future; or 
part of a portfolio of identified financial instruments that are managed together and for 
which there is evidence of a recent actual pattern of short-term profit taking.
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•	 Designated at fair value through profit or loss
Upon initial recognition as financial asset or financial liability, it is designated by the Bank 
as at fair value through profit or loss except for investments that do not have a quoted 
market price in an active market, and whose fair value cannot be reliably measured.

•	 Loans and Receivables
Loans and receivables are non-derivative financial assets with fixed or determinable 
payments that are not quoted in an active market, other than;
(a) Those that the company intends to sell immediately or in the near term, which shall 

be classified as held for trading.
(b) Those that company upon initial recognition designates as at fair value through profit 

or loss.
(c) Those that the company upon initial recognition designates as available for sale or
(d) Those for which the holder may not recover substantially all of its initial investment, 

other than because of credit deterioration, which shall be classified as available for 
sale.

•	 Available-for-sale Financial Assets
Available-for-sale financial assets are non-derivative financial assets that are designated 
on initial recognition as available for sale and are held for an indefinite period of time 
and may be sold in response to needs for liquidity or changes in interest rates, exchange 
rates or equity prices or
Non-derivative financial assets that are not classified as;
i) Loans and receivables
ii) Held-to-maturity investment or
iii) Financial assets as fair value through profit or loss.

•	 Held-to-maturity Investments
Held-to-maturity investments are non-derivative financial assets with fixed or 
determinable payments and fixed maturity that the Bank has the positive intention and 
ability to hold to maturity other than;
(a) Those that the entity upon initial recognition designates as at fair value through 

profit or loss.
(b) Those that the entity designates as available for sale and
(c) Those that meet the definition of loans and receivables.

•	 Initial Recognition of Financial Assets and Financial Liabilities
The Bank shall recognise a financial asset or financial liability on its statement of financial 
position when, and only when, the Bank becomes a party to the contractual provisions 
of the instrument subject to the provisions in respect of regular way purchases or sales 
of a financial asset which state that, ‘a regular way purchase or sale of financial assets 
is recognised and derecognized using either trade date or settlement date accounting’.

•	 Derecognition of Financial Assets and Financial Liabilities
Financial assets are derecognised when the right to receive cash flows from the financial 
assets has expired or where the Bank has transferred substantially all the risks and 
rewards of ownership. Any interest in transferred financial assets that is created or 
retained by the Bank is recognised as a separate asset.
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A financial liability (or part of a financial liability) is removed from the Bank’s statement 
of financial position when, and only when, it is extinguished – i.e. when the obligation 
specified in the contract is: discharged, cancelled, or has expired. 

•	 Initial Measurement of Financial Assets and Financial Liabilities
When a financial asset or financial liability is recognised initially, the Bank measures it 
at its fair value plus, in the case of a financial asset or financial liability not at fair value 
through profit or loss, transaction costs that are directly attributable to the acquisition 
or issue of the financial asset or financial liability.

When the Bank uses settlement date accounting for an asset that is subsequently 
measured at cost or amortised cost, the asset is recognised initially at its fair value on 
the trade date. 

•	 Subsequent Measurement of Financial Assets
After initial recognition, the Bank shall measure financial assets, including derivatives 
that are assets, at their fair value, without any deduction for transaction costs it may 
incur on sale or other disposal, except for the following financial assets: loans and 
receivables, which shall be measured at amortised cost using the effective interest 
method; held-to-maturity investments, which shall be measured at amortised cost 
using the effective interest method; and investment in equity instruments that do not 
have a quoted market price in an active market and whose fair value cannot be reliably 
measured and derivatives that are linked to and must be settled by delivery of such 
unquoted equity instruments, which shall be measured at cost.

•	 Subsequent Measurement of Financial Liabilities
After initial recognition, the Bank shall measure all financial liabilities at amortised cost 
using the effective interest method, except for: financial liabilities at fair value through 
profit or loss. Such liabilities, including derivatives that are liabilities, shall be measured 
at fair value except for a derivative liability that is linked to and must be settled by 
delivery of an unquoted equity instrument whose fair value cannot be reliably measured, 
which shall be measured at cost; and financial liabilities that arise when a transfer of a 
financial asset does not qualify for derecognition or is accounted for using the continuing 
involvement approach.

•	 Gains and Losses
The Bank shall recognise a gain or loss arising from a change in the fair value of a 
financial asset or financial liability that is not part of a hedging relationship as follows: 
a gain or loss on a financial asset or financial liability classified as at fair value through 
profit or loss shall be recognised in profit or loss; a gain or loss on an available for sale 
financial asset shall be recognised directly in equity, through the statement of changes 
in equity except for impairment losses and foreign exchange gains and losses until the 
financial asset is derecognized, at which time the cumulative gain or loss previously 
recognised in equity shall be recognised in profit or loss.

Interest calculated using effective interest method is recognised in profit or loss; 
dividends on an available-for-sale equity instrument are recognised in profit or loss 
when the Bank’s right to receive payment is established;  
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For financial assets and financial liabilities carried at amortised cost, a gain or loss is 
recognised in profit or loss when the financial asset or financial liability is derecognised 
or impaired, and through the amortization process.

•	 Amortised Cost Measurement
The amortised cost of a financial asset or financial liability is the amount at which the 
financial asset or financial liability is measured at initial recognition, minus principal 
repayment, plus or minus the cumulative amortisation using the effective interest method 
of any difference between the initial amount recognised and the maturity amount, minus 
any reduction for impairment.

•	 Fair Value Measurement
The determination of fair values of quoted financial assets and financial liabilities in active 
markets are based on quoted market prices or dealer price quotations. If the market for 
a financial asset or a financial liability is not actively traded or unlisted security, the Bank 
establishes fair value by using valuation techniques. These techniques include the use 
of arms’ length transactions, discounted cash flow analysis, and valuation models and 
techniques commonly used by market participants.

The value produced by a model or other valuation technique may be adjusted to allow for 
a number of factors as appropriate, because valuation techniques cannot appropriately 
reflect all factors that market participants take into account when entering into a 
transaction. Management believe that these valuation adjustments are necessary and 
appropriate to fairly state financial instruments carried at fair value in the statement of 
financial position. 

•	 Offsetting
Financial assets and financial liabilities are set off and the net amount presented in the 
statement of financial position when, and only when, the Bank has a legal right to set off 
the amounts and intends either to settle on a net basis or to realise the asset and settle 
the liability simultaneously. 

Income and expense are presented on the net basis only when permitted by the 
accounting standards or interpretation, or for gains and losses arising from a group of 
similar transactions such as in the Bank’s trading activity.

•	 Measurement of Impairment and Provision for Credit Losses
The Bank shall assess at each statement of financial position date, whether there is any 
objective evidence that a financial asset or group of financial assets is impaired.
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A financial asset or group of financial assets is impaired and impairment losses are 
incurred if, and only if, there is objective evidence of impairment as a result of one or 
more events that occurred after initial recognition of the asset (a loss event) and that 
loss event(s) has an impact on the estimated future cash flows of the financial assets 
or group of financial assets that can be reliably estimated. It may not be possible to 
identify a single, discrete event that caused the impairment. Rather, the combined effect 
of several events may have caused the impairment. Objective evidence that a financial 
asset or group of financial assets is impaired includes observable data that comes to the 
attention of the Bank about the following loss events:

1. significant financial difficulty of the issuer or the obligor;
2. a breach of contract, such as a default or delinquency in interest or principal 

payment;
3. the lender (the Bank), for economic or legal reasons relating to the borrower’s 

financial difficulty, granting to the borrower a concession that the Bank would 
not otherwise consider;

4. it is becoming probable that the borrower will enter bankruptcy or other financial 
reorganization;

5. the disappearance of an active market for that financial asset because of financial 
difficulties; or

6. observable data indicating that there is a measurable decrease in the estimated 
future cash flows from a group of financial assets since the initial recognition 
of those assets,  although the decrease cannot yet be identified with individual 
financial assets in the group, including:

•	 adverse changes in the payment status of borrowers in the group (e.g. an 
increased number of delayed payments); or

•	 national or local economic conditions that correlate with defaults in the group 
(e.g. an increase in the unemployment rate in the geographical area of the 
borrowers, a decrease in property prices for mortgages in the relevant area, 
a decrease in oil prices for loan assets to oil companies, or adverse changes 
in the industry conditions that affect the borrowers in the group).

iv) A provision for credit losses is established if there is objective evidence that 
the Bank will be unable to collect all amounts due on a claim according to the original 
contractual term. A “claim” means a loan, a commitment such as a letter of credit, 
guarantee or commitment to extend credit or other credit product.

An allowance for credit loss is reported as a reduction in carrying value of a claim on the 
statement of financial position, whereas for an off-statement of financial position item 
such as a commitment, a provision for credit loss is reported in other liabilities. Additions 
to provisions for credit losses are made through credit loss expense.

Provision for credit losses is based on the following principles:

•	 Counterparty-specific – A claim is considered as a loss when management 
determines that it is probable that the Bank will not be able to collect all 
amounts due according to the original contractual terms.
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•	 Individual credit exposures are evaluated based on the borrower’s character, 
overall financial condition, resources and payment record, prospects of 
support from financially responsible guarantor and cash collaterals.

•	 An impaired asset refers to an asset where there is no longer reasonable 
assurance of timely collection of the full amount of principal and interest due 
to deterioration in the credit quality of the counterparty. An asset is impaired if 
the estimated recoverable amount of an asset is less than its carrying amount 
shown in the books of the Bank. Impairment is measured and a provision for 
credit losses is established for the difference between the carrying amount 
and its estimated recoverable value. 

•	 Estimated recoverable amount is measured by discounting the expected 
future cash flows at the effective interest rate inherent in the asset. When the 
amount and timing of future cash flows cannot be estimated with reasonable 
reliability, estimated, recoverable amounts may be measured at either:

•	 The fair value of any security underlying the assets, net of expected costs 
of recovery and any amount legally required to be paid to the borrowers; or 
observable market prices for the assets.

iv) Upon impairment the accrual of interest, income based on the original 
terms of the claim is discontinued until the asset has been written down to its 
estimated recoverable amount. Interest income thereafter is recognized.

A write-off is made when all or part of a claim is deemed uncollectible or forgiven. 
Write-offs are charged against previously established allowances for credit losses 
or directly to credit loss expense and reduce the principal amount of a claim. 

v) Loans and Advances
Loans and advances originated by the Bank include loans where money is 
provided directly to the borrower and are recognized when cash is advanced 
to the borrower. They are initially recorded at cost, which is fair value of cash 
originated by the Bank, including any transaction costs, and are subsequently 
measured at amortised cost using the effective interest method. 

vi)  Property, Plant and Equipment
Property, Plant and Equipment are stated at cost less accumulated depreciation 
and impairment losses. An impairment loss is recognized whenever the carrying 
amount of an asset exceeds its recoverable amount. The recoverable amount of 
assets is the greater of their net selling price and value in use. The impairment 
losses are recognized in the statement of income.

Land and buildings comprise mainly offices occupied by the company. All items 
of property, plant and equipment are stated at historical cost less accumulated 
depreciation and impairment losses. Historical cost includes the purchase prices 
of items of property, plant and equipment and directly attributable cost of 
acquisition.
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Subsequent costs are included in the asset’s carrying amount or are recognised as a separate 
asset, as appropriate, only when it is probable that future economic benefits associated 
with the item will flow to the company and the cost of the item can be measured reliably. 
All other repairs and maintenance costs are charged to the statement of comprehensive 
income during the financial period in which they are incurred. 

Increase in the carrying amount arising on revaluation of asset is credited directly to equity 
under the heading of revaluation surplus. However, the increase is recognised in profit or loss 
to the extent that it reverses a revaluation decrease of the same asset previously recognised 
in profit or loss. On the other hand, a decrease in the carrying amount of an asset as a result 
of a revaluation is recognised in profit or loss. However, a decrease is debited directly to 
equity under the heading of revaluation surplus to the extent of any credit balance existing 
in the revaluation surplus in respect of that asset.

Each year, the difference between depreciation based on the revaluation carrying amount 
of the asset and depreciation based on the asset’s original cost, net of any related deferred 
income tax, is transferred from the revaluation surplus to retained earnings.

Land is not depreciated. Depreciation on other assets is computed using the straight-line 
method to allocate the depreciable amounts over the assets’ useful lives, at the following 
annual rates:

Leasehold properties    5%
Improvement to Rented Premises  20%
Generating Plant    20%
Motor Vehicle     33.3%
Furniture and Equipment   20%
Computers     33.3%

The assets’ residual values and useful lives are reviewed at each reporting date and adjusted 
if appropriate.

An impairment loss is recognised whenever the carrying amount of an asset exceeds its 
recoverable amount. The recoverable amount of assets is the greater of their net selling price 
and value in use. The impairment losses are recognised in the statement of comprehensive 
income.

Gains and losses on disposal are determined by comparing the proceeds with the carrying 
amount. These are included in other comprehensive income. When revalued assets are sold, 
the amount included in the revaluation surplus is transferred to income surplus. 

vii. Translation of Foreign Currencies
The Bank’s functional currency is the Ghana Cedi. In preparing the statement of financial 
position of the Bank, transactions in currencies other than Ghana Cedis are recorded at the 
rates of exchange prevailing on the dates of the transactions. At each statement of financial 
position date, monetary items denominated in foreign currencies are retranslated at the 
rates prevailing at the statement of financial position date. Non-monetary items carried at 
fair value that are denominated in foreign currencies are retranslated at the rates prevailing 
on the date when the fair value was determined. Non-monetary items that are measured in 
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terms of historical cost in a foreign currency are not retranslated.

Exchange differences arising on the settlement of monetary items, and on the retranslation 
of monetary items, are included in the statement of income. Exchange differences arising on 
the retranslation of non-monetary items carried at fair value are included in the statement 
of income for the period except for differences arising on the retranslation of non-monetary 
items in respect of which gains and losses are recognised directly in shareholders’ equity. For 
such non-monetary items, any exchange component of that gain or loss is also recognised 
directly in the shareholders’ equity.

Reference Rate
The transaction rates used are the average of the buying and selling of the underlying inter-
bank foreign exchange rate as quoted by the Association of Bankers – Ghana.   Foreign 
exchange gains and losses resulting from the settlement of such transactions, and from 
the translation at year-end exchange rates of monetary assets and liabilities denominated 
in foreign currencies, are recognised in the income statement.  Non-monetary assets and 
liabilities are translated at historical exchange rates if held at historical cost or exchange 
rates at the date the fair value was determined if held at fair value, and the resulting foreign 
exchange gains and losses are recognised in the income statement or shareholders’ equity 
as appropriate.

viii. Cash and Cash Equivalents
For the purposes of cash flow statement cash and cash equivalents include cash, non-
restricted balances with Bank of Ghana, amounts due from other banks and financial 
institutions and short term government securities maturing in three months or less from the 
date of acquisition.

ix. Leases
Leases are tested to determine whether the lease is finance or operating lease and treated 
accordingly. 

Finance leases - leases of property, plant and equipment where the Bank has substantially 
all the risks and rewards of ownership are classified as finance leases. Finance leases are 
capitalised at inception of the lease at the lower of the fair value of the lease property, plant 
and equipment and the present value of minimum lease payments. 

Each lease payment is allocated between the liability and finance charges so as to achieve 
a constant periodic rate of interest on the remaining balance of the liability for each period. 
The corresponding rental obligations, net of finance charges, are included on other long term 
borrowings. The interest element of the finance cost is charged to the income statement 
over the lease period. The property, plant and equipment acquired under finance leases are 
depreciated over the shorter of the useful life of the asset or the lease term.

Operating leases – leases where a significant portion of the risks and rewards of ownership 
are retained by the lessor are classified as operating lease. Rentals payable under operating 
leases are charged to income statement on a straight- line basis over the term of the relevant 
lease. Benefits received and receivable as an incentive to enter into operating lease are also 
spread on a straight-line basis over the lease term.   
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x. Provision
Provisions for restructuring costs, legal claims and similar events are recognised when: the 
Bank has a present legal or constructive obligation as a result of past events; it is more likely 
that an outflow of resources will be required to settle the obligation; and the amount has 
been reliably estimated.

xi. Financial Guarantee
Financial guarantees are contracts that require the Bank to make specified payments to 
reimburse the holder for a loss it incurs because a specified debtor fails to make payment 
when due in accordance with the term of a debt instrument.

Financial guarantees are initially recognised at fair value, and the fair value is amortised 
over the life of the financial guarantee. The financial guarantees are subsequently carried at 
the higher of the amortised amount and the present value of any expected payment (when 
a payment under the guarantee has become probable).

xii. Deferred Taxation 
Deferred income tax is provided in full, using the liability method, on temporary differences 
arising between the tax bases of assets and liabilities and their carrying amounts in the 
financial statements. Deferred income tax is determined using tax rates (and laws) that have 
been enacted or substantially enacted by the statement of financial position date and are 
expected to apply when the related deferred income tax asset is realized or the deferred 
income tax liability is settled.

A deferred tax asset is recognised only to the extent that it is probable that future taxable 
profits will be available against which the asset can be utilised. Deferred tax assets are 
reviewed at each reporting date and are reduced to the extent that it is no longer probable 
that the related tax benefit will be realised.

xiii. Current Taxation
The Bank provides for income taxes at the current tax rates on the taxable profits of the 
Bank.

Current tax is the expected tax payable on the taxable income for the year, using tax rates 
(and laws) that have been enacted or substantially enacted by the statement of financial 
position date, and any adjustment to tax payable in respect of previous years. 

xiv. Ordinary shares
Incremental costs directly attributable to the issue of new shares or options or to the 
acquisition of a business are shown in equity as a deduction, net of tax, from the proceeds

xv. Dividend on Ordinary Shares
Dividends on ordinary shares are recognised on equity in the period in which they are 
approved by the Bank’s shareholders.

Dividends for the year that are declared after the statement of financial position date are 
dealt with in the subsequent events notes.

Interim dividends are recognised when paid.
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xvi. Borrowings
Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings 
are subsequently stated at amortised cost. Any difference between the amount initially 
recognised (net of transaction costs) and the redemption value is recognised in the income 
statement over the period of the borrowings using the effective interest rate method.

Borrowings are classified as non-current liabilities where the Bank has an unconditional right 
to defer settlement of the liability for at least 12 months after the statement of financial 
position date.

xvii. Inventories
Inventory is stated at the lower of cost or net realisable value. Costs of inventories includes, 
the purchase price, and related cost of acquisition. The cost of inventory is determined using 
weighted average cost formula. 

 
xviii. Impairment of Non-financial Assets
The carrying amount of the Bank’s non-financial assets, other than deferred tax assets, are 
reviewed at each reporting date to determine whether there is any indication of impairment. 
If any such indication exists then the assets recoverable amount is estimated.

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable 
amount. The recoverable amount of an asset is the greater of its value in use and its fair 
value less costs to sell. Impairment losses are recognised in the income statement.

Impairment losses recognised in prior periods are assessed at each reporting date for any 
indication that the loss has decreased or no longer exists. An impairment loss is reversed 
if there has been a change in the estimates used to determine the recoverable amount. 
An impairment loss is reversed only to the extent that the assets carrying amount does 
not exceed the carrying amount that would have been determined, net of depreciation or 
amortisation, if no impairment loss had been recognised.

xix. Employee Benefits

•	 Defined Contribution Plans
Defined contribution plans are post-employment benefit plans under which the Bank pays 
fixed contributions into a separate fund and has no legal or contractual obligation to pay 
further contributions if the fund does not hold sufficient asset to pay all employee benefits 
relating to employee service in the current and prior periods.

Obligation for contributions to defined contribution plans are recognised as an expense in 
the statement of comprehensive income when they are due

•	 Short-Term Benefits
Short-term employee benefits are amounts payable to employees that fall due wholly within 
twelve months after the end of the period in which the employee renders the related service.

The cost of short-term employee benefits are recognised as an expense in the period when 
the economic benefit is given, as an employment cost. Unpaid short-term employee benefits 
as at the end of the accounting period are recognised as an accrued expense and any short-
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term benefit paid in advance are recognised as prepayment to the extent that it will lead to 
a future cash refund a reduction in future cash payment.

Wages and salaries payable to employees are recognised as an expense in the statement 
of comprehensive income at gross. The Bank’s contribution to social security fund is also 
charged as an expense.

•	 Pension Scheme
The bank in compliance to the National Pension Act, 2008 has in place a contributory three 
tier pension scheme:

o Tier One – a mandatory National Social Security Scheme, managed by the Social 
Security and National Insurance Trust, under which a 13.5% contribution of 
employees’ total emoluments, is made by the bank.

o Tier Two – a fully funded privately managed occupational pension scheme under 
which employees contribute 5% of their total emoluments

•	 Termination Benefits
Termination benefits are recognised as an expense when the Bank is demonstrably 
committed, without realistic possibility of withdrawal, to a formal detailed plan to 
terminate employment before the normal retirement date. Termination benefits for 
voluntary redundancies are recognised if the Bank has made an offer encouraging 
voluntary redundancy, it is probable that the offer will be accepted, and the number of 
acceptance can be estimated reliably

xx. Events after the Statement of financial position date

The Bank adjusts the amounts recognised in its financial statements to reflect events that 
provide evidence of conditions that existed at the statement of financial position date.

Where there are material events that are indicative of conditions that arose after the 
statement of financial position date, the Bank discloses, by way of note, the nature of the 
event and the estimate of its financial effect, or a statement that such an estimate cannot 
be made.

xxi.   New Standards and Interpretations not yet adopted

The standards and interpretations that are issued, but not yet effective, up to the date of 
issuance of the Bank’s financial statements are disclosed below. The Bank intends to adopt 
these standards, if applicable, when they become effective.

IFRS 1 Government Loans — Amendments to IFRS 1

These amendments require first-time adopters to apply the requirements of IAS 20 Accounting 
for Government Grants and Disclosure of Government Assistance, prospectively to government 
loans existing at the date of transition to IFRS. Entities may choose to apply the requirements 
of IFRS 9 (or IAS 39, as applicable) and IAS 20 to government loans retrospectively if the 
information needed to do so had been obtained at the time of initially accounting for that 
loan. The exception would give first-time adopters relief from retrospective measurement of 
government loans with a below-market rate of interest. The amendment is effective for annual 
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periods on or after 1 January 2013. The amendment has no impact on the Bank.

IFRS 7 Disclosures — Offsetting Financial Assets and Financial Liabilities — 
Amendments to IFRS 7

These amendments require an entity to disclose information about rights to set-off and related 
arrangements (e.g., collateral agreements). The disclosures would provide users with information 
that is useful in evaluating the effect of netting arrangements on an entity’s financial position. 
The new disclosures are required for all recognised financial instruments that are set off in 
accordance with IAS 32 Financial Instruments: Presentation.

The disclosures also apply to recognised financial instruments that are subject to an enforceable 
master netting arrangement or similar agreement, irrespective of whether they are set off in 
accordance with IAS 32. These amendments will not impact the Bank’s financial position or 
performance and will become effective for annual periods beginning on or after 1 January 2013.

IFRS 9 Financial Instruments

IFRS 9, as issued, reflects the first phase of the IASB’s work though the adoption date is subject 
to the recently issued Exposure Draft on the replacement of IAS 39 and applies to classification 
and measurement of financial assets and liabilities as defined in IAS 39. The standard was initially 
effective for annual periods beginning on or after 1 January 2013, but Amendments to IFRS 9 
Mandatory Effective Date of IFRS 9 and Transition Disclosures, issued in December 2012, moved 
the mandatory effective date to 1 January 2015. In subsequent phases, the Board will address 
impairment and hedge accounting. The Bank will quantify the effect of the adoption of the first 
phase of IFRS 9 in conjunction with the other phases, when issued, to present a comprehensive 
picture.

IFRS 10 – Consolidated Financial Statements, IAS 27 Separate Financial Statements

The standard becomes effective for annual periods beginning on or after 1 January 2013. It 
replaces the requirements of IAS 27 Consolidated and Separate Financial Statements that 
address the accounting for consolidated financial statements and SIC 12 Consolidation – Special 
Purpose Entities. What remains in IAS 27 is limited to accounting for subsidiaries, jointly controlled 
entities, and associates in separate financial statements. The Bank is currently assessing the 
impact of adopting IFRS 10. 

IFRS 11 – Joint Arrangements

The standard becomes effective for annual periods beginning on or after 1 January 2013. It 
replaces IAS 31

Interests in Joint Ventures and SIC 13 Jointly Controlled Entities – Non-monetary Contributions 
by Venturers.  Because IFRS 11 uses the principle of control in IFRS 10 to define control, the 
determination of whether joint control exists may change. The adoption of IFRS 11 is not expected 
to have a significant impact on the accounting treatment of investments currently held by the 
Bank.
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IFRS 12 – Disclosure of Involvement with Other Entities

The standard becomes effective for annual periods beginning on or after 1 January 2013. It 
includes all of the disclosures that were previously in IAS 27 related to consolidated financial 
statements, as well as all of the disclosures that were previously included in IAS 31 Interests in 
Joint Ventures and IAS 28 Investment in associates. 

These disclosures relate to an entity’s interests in subsidiaries, joint arrangements, associates 
and structured entities. A number of new disclosures are also required. One of the most significant 
changes introduced by IFRS 12 is that an entity is now required to disclose the judgments made 
to determine whether it controls another entity. Many of these changes were introduced by 
the IASB in response to the financial crisis.  Now, even if the Bank concludes that it does not 
control an entity, the information used to make that judgment will be transparent to users of 
the financial statements to make their own assessment of the financial impact were the Bank to 
reach a different conclusion regarding consolidation.

The Bank will need to disclose more information about the consolidated and unconsolidated 
structure entities with which it is involved or has sponsored. However, the standard will not have 
any impact on the financial position or performance of the Bank.

IFRS 13 – Fair Value measurement

The standard becomes effective for annual periods beginning on or after 1 January 2013. IFRS 13 
does not change when an entity is required to use fair value, but rather, provides guidance on how 
to measure the fair value of financial and non-financial assets and liabilities when required or 
permitted by IFRS. There are also additional disclosure requirements.  Adoption of the standard 
is not expected to have a material impact on the financial position or performance of the Bank.

IAS 1 Presentation of Items of Other Comprehensive Income – Amendments to IAS 
1

The amendments to IAS 1 change the grouping of items presented in other comprehensive 
income (OCI). Items that could be reclassified (or recycled) to profit or loss at a future point in 
time (for example, net gains on hedges of net investments, exchange differences on translation 
of foreign operations, net movements on cash flow hedges and net losses or gains on available-
for-sale financial assets) would be presented separately from items that will never be reclassified 
(for example, actuarial gains and losses on defined benefit plans). The amendment affects 
presentation only and has no impact on the Bank’s financial position or performance. The 
amendment becomes effective for annual periods beginning on or after 1 July 2012.

IAS 19 Employee Benefits – Amendments

The amendments to IAS 19 remove the option to defer the recognition of actuarial gains and 
losses, i.e., the corridor mechanism. All changes in the value of defined benefit plans will be 
recognised in profit or loss and other comprehensive income. The effective date of the standard 
is 1 January 2013. The amendment has no impact on the Bank’s financial position or performance

IAS 27 Separate Financial Statements (as revised in 2012)

As a consequence of the new IFRS 10 and IFRS 12, what remains in IAS 27 is limited to accounting 
for subsidiaries, jointly controlled entities and associates in separate financial statements. The 
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Bank does not present separate financial statements. The amendment becomes effective for 
annual periods beginning on or after 1 January 2013.

IAS 28 Investments in Associates and Joint Ventures (as revised in 2012)

As a consequence of the new IFRS 11 Joint Arrangements, and IFRS 12 Disclosure of Interests 
in Other Entities, IAS 28 Investments in Associates, has been renamed IAS 28 Investments in 
Associates and Joint Ventures, and describes the application of the equity method to investments 
in joint ventures in addition to associates. The revised standard becomes effective for annual 
periods beginning on or after 1 January 2013.

IAS 32 Offsetting Financial Assets and Financial Liabilities — Amendments to IAS 
32

These amendments clarify the meaning of “currently has a legally enforceable right to set-off”. It 
will be necessary to assess the impact to the Bank by reviewing settlement procedures and legal 
documentation to ensure that offsetting is still possible in cases where it has been achieved in the 
past. In certain cases, offsetting may no longer be achieved. In other cases, contracts may have 
to be renegotiated. The requirement that the right of set-off be available for all counterparties to 
the netting agreement may prove to be a challenge for contracts where only one party has the 
right to offset in the event of default.

The amendments also clarify the application of the IAS 32 offsetting criteria to settlement 
systems (such as central clearing house systems) which apply gross settlement mechanisms 
that are not simultaneous. Offsetting on the grounds of simultaneous settlement is particularly 
relevant for the Bank as to where it engages in large numbers of sale and repurchase transactions. 
Currently, transactions settled through clearing systems are, in most cases, deemed to achieve 
simultaneous settlement. While many settlement systems are expected to meet the new criteria, 
some may not. Any changes in offsetting are expected to impact leverage ratios, regulatory 
capital requirements, etc. As the impact of the adoption depends on the Bank’s examination of 
the operational procedures applied by the central clearing houses and settlement systems it 
deals with to determine if they meet the new criteria, it is not practical to quantify the effects.

These amendments become effective for annual periods beginning on or after 1 January 2014.

IFRIC 20 Stripping Costs in the Production Phase of a Surface Mine

This interpretation applies to waste removal (stripping) costs incurred in surface mining activity, 
during the production phase of the mine. The interpretation addresses the accounting for the 
benefit from the stripping activity. The interpretation is effective for annual periods beginning 
on or after 1 January 2013. The new interpretation will not have an impact on the Bank.

Annual Improvements May 2012

These improvements will not have an impact on the Bank, but include:

IFRS 1 First-time Adoption of International Financial Reporting Standards

This improvement clarifies that an entity that stopped applying IFRS in the past and chooses, or 
is required, to apply IFRS, has the option to re-apply IFRS 1. If IFRS 1 is not re-applied, an entity 
must retrospectively restate its financial statements as if it had never stopped applying IFRS.
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IAS 1 Presentation of Financial Statements

This improvement clarifies the difference between voluntary additional comparative information 
and the minimum required comparative information. Generally, the minimum required 
comparative information is the previous period.

IAS 16 Property Plant and Equipment

This improvement clarifies that major spare parts and servicing equipment that meet the 
definition of property, plant and equipment are not inventory

IAS 32 Financial Instruments, Presentation

This improvement clarifies that income taxes arising from distributions to equity holders are 
accounted for in accordance with IAS 12 Income Taxes.

IAS 34 Interim Financial Reporting

The amendment aligns the disclosure requirements for total segment assets with total segment 
liabilities in interim financial statements. This clarification also ensures that interim disclosures 
are aligned with annual disclosures. These improvements are effective for annual periods 
beginning on or after 1 January 2013.
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2.  FINANCIAL RISK MANAGEMENT
The Bank has exposure to the following risks from its use of financial instruments:

•	 Credit risk

•	 Liquidity risk

•	 Market risk 

•	 Operational risk

This note presents information about the Bank’s exposure to each of the risks, the Bank’s 
objective, policies and processes for measuring and managing risks, and the Bank’s management 
of capital.

Risk management framework

The Bank maintains a Risk Management Framework (RMF), which is a document containing 
guidelines for the identification, measurement, control and management of credit, market, 
liquidity and operational risks. The Board of Directors is vested with the primary responsibility 
of understanding the risk run by the bank and ensuring that risks are appropriately managed. 
Under the RMF the Board has established Board Sub Committee on Risk Management, Board 
Sub Committee on Audit, the Executive Committee, Asset and Liability Management Committee 
(ALCO), Head Office Credit Committee (HOCC), Portfolio Quality Review Committee, Loan 
Provisioning Committee, Tender Committee, Disaster Management and Recovery Committee and 
Information and Communication Committee, who are responsible for implementing, monitoring 
and reviewing the Bank’s risk management policies and procedures in their specified areas set 
out in the RMF. These committees report regularly to the Board of Directors through the Board 
Sub Committees and the Managing Director on their activities.

The Bank’s risk management policies and procedures are established to identify and analyse 
the risks faced by the Bank, to set appropriate risk limits and controls, and to monitor risks and 
adherence to limits. Risk management policies and procedures are reviewed regularly to reflect 
changes in market conditions, products and services offered. The Bank, through its training and 
management standards and procedures, aims to develop a disciplined and constructive control 
environment in which all employees understand their roles and obligations.

The Board Sub Committee on Risk Management is responsible for the formulation of overall 
risk management policy to govern the operations of the bank particularly in the area of credit, 
market, liquidity, operational and reputational. It is also responsible for constant review of 
the bank’s strategies aimed at maintaining the acceptable risk tolerance consistent with 
optimum profitability targets of the bank subject to its statutory and regulatory  and regulatory 
requirements as well as ensuring strict monitoring, control and adequate measurement of risk 
exposure of the bank at all times and in all areas of operations. This Division is assisted in these 
functions by a risk management structure in all the units of the Bank which ensures a consistent 
assessment of risk management control and procedures.  



42

National Investment Bank Y o u r  B u s i n e s s  i s  O u r  B u s i n e s s2012 aNNual report 

i) Credit Risk
Credit risk management

Credit risk is risk of financial loss to the Bank if a customer or a counterpart to a financial 
instrument fails to meet its contractual obligations, and arises principally from the bank’s loan 
and advances to customers and other banks and investment securities.

The HOCC has responsibility for credit risk issues. Procedures for managing credit risk are 
determined at the business levels with specific policies and procedures being adapted to 
different risk environment and business goals. Risk officers are located in the business units to 
maximize the efficiency of decision making.

The business units working with the Risk Officers take responsibility for managing pricing for 
risk, portfolio diversification and overall asset quality within the requirement of bank’s standards, 
policies and business strategy.

Wholesale Corporate Banking 

Within the Wholesale or Corporate Banking business, a numerical grading system of 1-14 with 
1 being the highest quality is used for quantifying the risk associated with counterparty. The 
grading is based on the probability of default measures. Expected loss is used for the further 
assessment of individual exposures and portfolio analysis. There is a clear segregation of duties 
with loan applications being prepared separately from the approval.

Consumer Retail Banking 

For consumer banking standard credit application forms are generally used to process and 
approve loans. As with Wholesale Banking, origination and approval roles are segregated.

Problem Credit Management and Provisioning

Consumer Banking

An account is considered to be in default when payment is not received on the due date. Accounts 
that are overdue by more than 30days are considered delinquent. These accounts are closely 
monitored and subject to a collections process. 

The process used for raising provisions is dependent on the product. For mortgages, individual 
impairment provisions (IIP) are generally raised at 150 days past due based on the difference 
between the outstanding amount of the loan and the present value of the estimated future 
cash flows. For unsecured products, individual provisions are raised for the entire outstanding 
amount at 150 days past due. For all product that are certain accounts, such as cases involving 
bankruptcy, fraud and death, where the loss recognition process is accelerated.

A portfolio impairment provision (PIP) is held to cover the inherent risk of losses, which although 
not identified, are known through experience to be present in the loan portfolio PIP covers both 
performing loans and loans overdue for less than 150 days. The provision is set with reference 
to past experience using flow rate methodology, as well as taking account of judgmental factors 
such as the economic and business environment and the trends in a range of portfolio indicators.
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Wholesale Banking

In wholesale Banking accounts or portfolios are placed on Early Alert when they display signs 
of weakness. Such accounts and portfolio are subject to a dedicated process with oversight 
involving senior Risk Officers and Remedial Officers and Loans Recovery Unit. Account plans are 
re-evaluated and remedial actions are agreed and monitored until complete. Remedial actions 
include, but are not limited to, exposure reduction, security enhancement, and exit of the account 
or immediate movement of the account into the control of Loans Recovery Unit.

Loans are designated as impaired and considered non-performing where recognized weakness 
indicates that full payment of their interest or principal has become questionable. Impaired 
accounts are managed by Loans Recovery Unit, which is independent of the main business of 
the bank. Where any amount is considered uncollectible, an individual impairment provision is 
raised, being the difference between the loan carrying amount and the present value of the 
estimated future cash flows. In any decision relating to the raising of provision, the Bank attempts 
to balance economic conditions, local knowledge and experience, and the results of independent 
asset views. Where it is considered that there is no realistic prospect of recovering an account 
against which an impairment provision has been raised, then that amount will be written off.

A portfolio impairment provisions is held to cover the inherent risk of losses, which although 
not identified, are known through experience to be present in any loan portfolio. In Wholesale 
or Corporate Banking, the portfolio impairment provision is set with reference to the past 
experience using loss rates, and judgmental factors such as the economic environment and the 
trends in key portfolio indicators.

Loans and advances less than 90 days past due are not considered impaired, unless other 
information is available to indicate the contrary. Analysis of loans and advances to customers 
for impairment purposes were as follows:
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Maximum credit exposure

At the financial position date, the maximum credit risk exposure of the Bank in the event of 
other parties failing to perform their obligations is detailed below. No account has been taken 
of any collateral held and the maximum exposure to loss is considered to be the instruments’ 
financial position carrying amount or, for non-derivative off financial position transactions, their 
contractual nominal amounts.

Credit risk exposures of financial assets on the statement of financial position are 
as follows:

Credit risk exposures off the statement of financial position are as follows:

Fair value of collateral held

An estimate of the fair value of collateral and other security enhancements held against financial 
assets is shown below:
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ii) Liquidity risk

The Bank defines liquidity risk as the risk that the Bank either does not have sufficient financial 
resources available to meet all its obligations and commitments as they fall due, or can access 
them only at excessive cost.

It is the policy of the Bank to maintain adequate liquidity at all times, and for all currencies. 
Hence the Bank aims to be in a position to meet all obligations, to repay depositors, to fulfill 
commitments to lend and to meet any other commitments.

Liquidity risk management is governed by the Bank’s Asset and Liability Management Committee 
(ALCO), which is chaired by an Executive Director. ALCO is responsible for both statutory and 
prudential liquidity. These responsibilities include the provision of authorities, policies and 
procedures.

ALCO has primary responsibility for compliance with regulations and Bank policy and maintaining 
a liquidity crisis contingency plan.

A substantial portion of the Bank’s assets are funded by customer deposits made up of current 
and savings accounts and other deposits. These customer deposits, which are widely diversified 
by type and maturity, represent a stable source of surplus funds.

ALCO oversees the structural foreign exchange and interest rate exposures that arise within 
the Bank. These responsibilities are managed through the provision of authorities, policies and 
procedures that are co-ordinated by ALCO. Compliance with Bank ratios is also monitored by 
ALCO.

An analysis of various maturities of the Bank’s assets and liabilities is provided in note 36.

iii) Market risks

Management of market risk

The Bank recognizes market risk as the exposure created by potential changes in market 
prices and rates. The Bank is exposed to market risk arising principally from customer driven 
transactions.

Market risk is governed by the Bank’s Market Risk Unit which is supervised by ALCO and which 
agrees policies, procedures and levels of risk appetite in terms of Value at Risk.  The unit provides 
market risk oversight and guidance on policy setting. Policies cover both the trading and non-
trading books of the Bank. 

The non-trading book is defined as the banking book. Limits are proposed by the businesses 
within the terms of agreed policy.

The unit also approves the limits within delegated authorities and monitors exposures against 
these limits. Additional limits are placed on specific instruments and currency concentrations 
where appropriate. Sensitivity measures are used in addition to Value at Risk as risk management 
tools.
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Value at Risk models are back tested against actual results to ensure pre-determined levels of 
accuracy are maintained. Bank’s Market Risk Unit complements the Value at Risk measurement 
by regularly stress testing market risk exposures to highlight potential risks that may arise 
from extreme market events that are rare but plausible. Stress testing is an integral part of the 
market risk management framework and considers both historical market events and forward 
looking scenarios. Ad hoc scenarios are also prepared reflecting specific market conditions. A 
consistent stress testing methodology is applied to trading and non-trading books.

Stress scenarios are regularly updated to reflect changes in risk profile and economic events. 
The unit has responsibility for reviewing stress exposures and where necessary, enforcing 
reductions in overall market risk exposure. It also considers stress testing results as part of its 
supervision of risk appetite. The stress test methodology assumes that management action 
would be limited during a stress event, reflecting the decrease in liquidity that often occurs. 
Contingency plans are in place and can be relied on in place of any liquidity crisis. The Bank also 
has a liquidity crisis management committee which also monitors the application of its policies.

The Bank has not identified any limitations of the Value at Risk   methodology it is currently 
using.

Foreign Exchange Exposure

The Bank’s foreign exchange exposures comprise trading and non-trading foreign currency 
translation exposures. Foreign exchange exposures are principally derived from customer 
driven transactions. Concentration of foreign currency denominated assets and liabilities are 
disclosed in note 35.

Sensitivity Analysis

A 5% strengthening of the cedi against the following currencies at 31 December 2012 would 
have impacted equity and profit or loss by the amounts shown below.  This analysis assumes 
that all other variables, in particular interest rates, remain constant.  The analysis is performed 
on the same basis for 2011.

Sensitivity analysis Effect in cedis

31 December 2012                       Profit or loss 
                                              GH¢’000

USD                                                              344
GBP                                                               (19)
EUR                                                                23
Others                                                                12

31 December 2011

USD                                                             (445)
GBP                                                              (342)
EUR                                                              (56)
Others                                                                 5
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A best case scenario 5% weakening of the Ghana cedi against the above currencies at 31 
December would have had the equal but opposite effect on the above currencies to the amounts 
shown above, on the basis that all other variables remain constant. 

Interest Rate Exposure

The Bank’s interest rate exposures arise from the differing re-pricing characteristics of banking 
assets and liabilities.

Interest Rate Exposure

The principal risk to which non-trading portfolios are exposed is the risk of loss from fluctuations 
in the future cash flows or fair values of financial instrument because of a change in market 
interest rates. Interest rate risk is managed principally through monitoring interest rate gaps and 
by having pre-approved limits for repricing bands.  

The management of interest rate risk against interest rate gap limits is supplemented by 
monitoring the sensitivity of the Bank’s financial assets and liabilities to various standard and 
non-standard interest rate scenarios. Standard scenarios that are considered on a monthly basis 
include a 100 basis point (bp) parallel fall or rise in market interest rates. 

A change of a 100 basis points in interest rates at the reporting date would have impacted equity 
and profit or loss by the amounts shown below:

   100 bp 100 bp
   Increase Decrease
  GH¢’000 GH¢’000
31 December 2012

Interest income impact            12,332             (7,356)
Interest expense impact        (14,667)  9,456
          ----------            -------
Net impact                                                                                (2,335)             2,100
                                                                             ======            =====

                    100 bp              100 bp
   Increase Decrease
  GH¢’000 GH¢’000
31 December 2011

Interest income impact     11,348 (10,785)
Interest expense impact (12,478) 11,349
  ------- --------
Net impact (1,130) 564
  ==== ====
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iv) Operational risks

Operational risk is the risk of direct or indirect loss due to an event or action resulting from 
the failure of internal processes, people and systems, or from external events. The Bank seeks 
to ensure that key operational risks are managed in a timely and effective manner through a 
framework of policies, procedures and tools to identify, assess, monitor, control and report such 
risks.

The Bank has established Risk Management Department (RMD) that supervises and directs 
the management of operational risks across the Bank. RMD is also responsible for ensuring 
adequate and appropriate policies and procedures are in place for the identification, assessment, 
monitoring, control and reporting of operational risks. The RMD is responsible for establishing 
and maintaining the overall operational risk framework and for monitoring the Bank’s key 
operational risk exposures. 

v) Compliance and regulatory risk

Compliance and Regulatory risk include the risk of non-compliance with regulatory requirements. 
The Bank’s compliance and regulatory risk unit or function is responsible for establishing and 
maintaining an appropriate framework of the Bank’s compliance policies and procedures. 
Compliance with such policies and procedures is the responsibility of all managers. However, 
compliance unit monitors and reports on compliance to executive management and the Board.

vi) Capital Management 

The Central Bank sets and monitors capital requirements of the Bank.

In implementing current capital requirements, the Central Bank requires the Bank to maintain a 
prescribed ratio of total capital to total risk-weighted assets.

The Bank’s capital is analysed into two tiers:

Tier 1 capital, which includes ordinary paid up share capital and disclosed reserves, after 
deducting some assets such as investment in capital of other banks and financial institutions, 
investment in unconsolidated subsidiaries and associates.

Tier 2 capital, which includes some reserves such as the element of the fair value reserve relating 
to unrealized gains on equity instruments classified as available- for –sale.

Various limits are applied to elements of the capital base, and other assets and liabilities are given 
various classifications such as claims on government, claims on the central bank and contingent 
liabilities and risk-weighted assets are determined according to specified requirements that 
seek to reflect the varying levels of risk attached to assets and off-financial position exposures.

The Bank’s policy is to maintain a strong base so as to maintain investor, and market confidence 
and to sustain future development of the business. The impact of the level of capital on 
shareholders’ return is also taken into consideration, and the Bank recognizes the need to 
maintain a balance between the higher returns that might be possible with greater gearing and 
the advantages and security afforded by sound capital position.
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The Bank has complied with all imposed capital requirements throughout the period.

There have been no material changes in the Bank’s management of capital during the period.

Currency exposure at year-end in cedi-equivalents of the following major foreign currencies is 
set out in note 35.

3. REGULATORY DISCLOSURES
(i) Non – performing loans

Percentage of gross non-performing loans (sub-standard to loss) to total credit portfolio 
(including contingent liabilities) as 31 December 2012 is 14% (2011: 33%)

     (ii) Capital Adequacy Ratio

The capital adequacy ratio at the end of December 2012 was calculated at approximately 17.9% 
(2011: 11.36%).
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39. COMPARATIVE INFORMATION

The comparative financial information, where considered necessary, have been reclassified to 
achieve consistency with presentation of current year figures.

40. DETERMINATION OF FAIR VALUE AND FAIR VALUES HIERARCHY

The Bank measures fair values using the following fair value hierarchy that reflects the 
significance of the inputs used in making the measurements:

•	 Level 1: Quoted market price (unadjusted) in an active market for an identical instrument.

•	 Level 2: Valuation techniques based on observable inputs, either directly (i.e., as prices) or 
indirectly (i.e., derived from prices).  This category includes instruments valued using quoted 
market prices in active markets for similar instruments; quoted prices for identical or similar 
instruments in markets that are considered less than active; or other valuation techniques 
where all significant inputs are directly or indirectly observable from market data. 

•	 Level 3: Valuation techniques using significant unobservable inputs.  This category includes 
all instruments where the valuation technique includes inputs not based on observable 
data and the unobservable inputs have a significant effect on the instrument’s valuation.  
This category includes instruments that are valued based on quoted prices for similar 
instruments where significant unobservable adjustments or assumptions are required to 
reflect differences between the instruments. 

Financial assets and liabilities measured using a valuation technique based on assumptions that 
are supported by prices from observable current market transactions are assets and liabilities 
for which pricing is obtained via pricing services, but where prices have not been determined in 
an active market, financial assets with fair values based on broker codes, investment in private 
equity funds with fair values obtained via fund managers and assets that are valued using the 
bank’s own models whereby the majority of assumptions are market observable.

Non-market observable inputs means that fair values are determined in whole or in parts, 
using a valuation technique, based on assumptions that are neither supported by prices 
from observable current market transactions in the same instrument, nor are they based on 
available market data.  The main asset classes in this category are unlisted equity investments 
and debt instruments.  Valuation techniques are used to the extent that observable inputs are 
not available, thereby allowing for situations in which there is little, if any, market activity for 
the asset or liability at the measurement date.  Therefore, observable inputs reflect the Bank’s 
own assumption about the assumptions that market participants will use in pricing the asset 
or liability (including assumptions about risk).  These inputs are developed based on the best 
information available which might include the Bank’s own data.
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The following table shows an analysis of financial instruments recorded at fair value by level of 
the fair value hierarchy.

2012    Note  Level 1 Level 2 Total

Government securities 16  123,077,628 -  123,077,629

Equity investments  18   24,153,424 29,264,312 53,417,736   
      147,231,052 29,264,312 176,495,364

2011    Note  Level 1 Level 2 Total

Government securities 16  123,315,000 -  123,315,000

Equity investments  18  24,153,424 24,755,870 48,909,294   
      147,468,424 24,755,870 172,224,294

41.  REGULATORY BREACHES

The following breaches occurred during the year;

i. The banks CAR was assessed as 8.66% as against the 10% requirement in March 2012.

ii. The bank recalled sixteen accounts totaling GHS5.03million from its subsidiary, Assets 
Recovery Company (ARC) to enable the customers assess additional facilities to enable 
them execute new contract awarded them by the government. These were recalled 
without prior approval of the Bank of Ghana.

iii. The Bank outsourced its debt recovery function to UT Collection and Tiger Force Limited 
without seeking approval from Bank of Ghana

42.  DETAILS OF SHAREHOLDERS AT 31 DECEMBER 2012
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P R o X Y  F o R M

I/We  -----------------------------------------------------------------------------------------
  (BLOCK CAPITAL LETTERS)

Of -----------------------------------------------------------------------------------------
Being member/members of National Investment Bank, hereby appoint

 -----------------------------------------------------------------------------------------
  (Insert full name)

Of  -----------------------------------------------------------------------------------------
(of failing him the duty appointed Chairman of the meeting) as my/our proxy 
to vote for me/us at the Annual General Meeting to be held on 25th April 
2013 at 10:00am and at every adjournment thereof. 

R e s o l u t i o n

To receive and consider the financial statement for the year ended 31st 
December 2012 together with the Report of the Director and Auditors 
thereon.
 
 To re-elect Directors
 To approve Directors’ Fees
 To authorise the Directors to determine the remuneration of the  
 Auditors.
 To appoint auditors

S P e c I A L  B U S I n e S S

To amend Regulation 7 of the Company’s regulation to state that “The 
Company is registered with 1,000,000,000 ordinary shares of no par value 
and 500,000,000 preference shares”

Signed this  ---------------------  Day of  -------------------------------- 2013

------------------------------------
Shareholder’s Signature 
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This Proxy Form should not be sent to the 

Registrar if the member will be attending the meeting

n o t e s
1. A member (Shareholder) who is unable to attend the Annual General 

Meeting is by law to vote by proxy. The above proxy form has been 
prepared to enable you exercise your vote if you cannot personally 
attend.

2. Provision has been made on the form for the Chairperson of the 
Meeting to act as your proxy but, if you wish, you may insert in the 
blank space marked “x” the name of any person whether a Member 
of the company or not who will attend the meeting and vote on your 
behalf instead of the Chairperson on the Meeting.

3. In case of joint holders, each holder should sign

4. If executed by a corporation, the proxy form should bear its common 
seal or be signed on its behalf by a Director.

5. Please sign the above proxy form and post it so as to reach the 
address shown below not later than 48hours.

6. The proxy must produce the Admission Slip sent with the notice of 
the meeting to obtain entrance to the meeting.

THE REGISTRARS

NTHC LIMITED

MARTCO HOUSE

OKAI MENSAH LINK

P. O. BOX 9563

AIRPORT, ACCRA, GHANA. 
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LIST OF CORRESPONDENT BANKS

BHF Bank A. G.  
60302 Frankfurt AM Main 
Frankfurt, GERMANY SWIFT:BHFBDEFF  
Account Number:    100721555  
Currency:                   EUR

UBS AG  
P. O. Box CH-8098, Zurich 
SWITZERLAND SWIFT:UBSWCHZH80A  
Account Number:    81211105N  
Currency:                   CHF

Ghana International Bank Plc  
69 Cheapside, P. O. Box 77 
London EC2P 2BB, U.K. SWIFT:GHIBGB2L  
Account Number:    0001287201 (GBP) / 0001287204 (USD)

Standard Chartered Bank  
23rd Floor 
American Express Tower, 200 Vesey Street 
New York, NY 10285 - 2300, U.S.A 
SWIFT:SCBLUS33  
Account Number:    3582023628001  
Currency:                   USD

JP Morgan Chase Bank  
4 New York Plaza 
New York, NY 10004, U.S.A. SWIFT:CHASUS33  
Account Number:    400210541  
Currency:                   USD

Standard Chartered Bank 
Theodor - Heuss - Allee 112
D - 60486 Frankfurt Main, GERMANY 
SWIFT:SCBLDEFX  
Account Number:    18144206  
Currency:                   EUR
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Our National
Head Office

National Investment Bank Limited
37 Kwame Nkrumah Avenue
P. O. Box GP 3726
Accra.

Telephones and Fax
Main Lines: +233-30-2661701 - 10
Fax: +233-30-2661730/2673114/2673124/2673114
Swift: NIBGGHAC
Website: www.nib-ghana.com

General Information/Enquiries:
info@nib-ghana.com
public.relations@nib-ghana.com

Banking:
banking@nib-ghana.com

International Banking:
foreign@nib-ghana.com
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A National Presence

ashanti Region
Kumasi Central Branch (Kejetia)
P. O. Box PMB, Kumasi
Tel: +233-32-2081800-2
Fax: + 233-32-2081803
kumasi.central@nib-ghana.com

Kumasi Main Branch (Adum)
P. O. Box 1294, Kumasi
Tel: +233-32-2025188/25635
Tel: +233-32-2027197/23874
Fax: +233-32-2027198
kumasi.main@nib-ghana.com

Obuasi Branch
P. O. Box 1067, Obuasi-Adansi
Tel: +233-32-2541273/41274/41276
Fax: +233-32-2541277
obuasi@nib-ghana.com

Brong ahafo Region
Kintampo Branch
P. O. Box 214, Kintampo
Tel: +233-35-2092042
Fax: +233-35-2035937
kintampo@nib-ghana.com 

Sunyani Branch
P. O. Box 389, Sunyani
Tel: +233-35-2027217/27353/27089
Fax: +233-35-2027128
sunyani@nib-ghana.com 

Techiman Branch
P. O. Box TM 741, Techiman
Tel: 233-35-2091064-6
Fax: 233-35-2522384
techiman@nib-ghana.com

Wenchi Branch
P. O. Box 233, Wenchi
Tel: +233-35-2092494
  +233-35-2092096
Fax: +233-35-2422380
wenchi@nib-ghana.com

Central Region
Cape Coast Branch
P. O. Box 397, Cape Coast
Tel: 233-33-2132649/34567
Telefax: +233-33-2132009
cape-coast@nib-ghana.com 

Dunkwa-on-Offin Branch
P. O. Box 20, Dunkwa-on-Offin
Tel: +233-33-2228229/28449
Tel: +233-33-2228439/28470
Fax: +233-33-2228510
dunkwa@nib-ghana.com 

eastern Region
Koforidua Branch
P. O. Box 106, Koforidua
Tel: +233-34-2022600/23093
Telefax: +233-34-2022676
koforidua@nib-ghana.com 

Oda Branch
P. O. Box 296, Oda
Tel: +233-34-292861-3
Fax: +233-34-292864
oda@nib-ghana.com

greater accra Region
Abeka Branch
c/o Accra Main Branch
P. O. Box GP 3726, Accra
Tel: + 233-30-
2400113/400157/406080
+ 233-28-9548314/5
Fax: + 233-30-2416190
abeka@nib-ghana.com 

Accra Main Branch
Tel: + 233-30-2661725
Fax: + 233-30-2661713
accra@nib-ghana.com 

Dansoman Branch
c/o Accra Main Branch
P. O. Box GP 3726, Accra
Tel: + 233-20-2025012
+233-302-312763
+233-24-4341329
+233-24-4341332
Fax: +233-30-312762

International Banking 
P. O. Box GP 3726, Accra 
Tel: +233-30-2661733 
Fax: +233-30-2673124
foreign@nib-ghana.com 

NIB is one of the few banks in Ghana that has at least one bank branch in every 
administrative region of the country. All 27 branches and single agency are 
networked nationwide.
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A National Presence

North Industrial Area Branch
C/o Accra Main Branch
P. O. Box GP 3726, Accra
Tel: + 233-30-2246682
+ 233-28-9548324
Fax: + 233-30-2246690
nia@nib-ghana.com 

Osu Branch 
Osu Mail Bag, Accra
Tel: +233-30-2770287
+233-30-2770491
+233-20-2025005
+233-28-9548301/3
Fax: +233-30-2770289
osu@nib-ghana.com 

Spintex Road Branch
C/o Accra Main Branch
P. O. Box GP 3726, Accra
Tel: + 233-30-2814093/4/6
Fax: + 233-30-2814095
spintex@nib-ghana.com 

Adenta Branch 
Adenta Branch
C/o Accra Main Branch
P. O. Box GP 3726, Accra
Tel: +233-28-954308/9
Fax: + 233-57-7900098
adenta@nib-ghana.com 

Harbour Area Branch
P.M.B., Tema
Tel: +233-30-3200474/78/79
+233-28-9548306
Fax: +233-30-3200480
harbour.area@nib-ghana.com 

Tema Community 9 Branch
C/o Tema Branch
P.M.B. Tema
Tel: + 233-30-3311203-4
Fax: + 233-30-3311324
temac9@nib-ghana.com 

Tema Main Branch
P.M.B., Tema
Tel: +233-30-3204531/203305
Fax: +233-30-3202205
tema.main@nib-ghana.com 

Winneba Road Branch 
C/o Accra Main Branch
P. O. Box 3726, Accra
Tel: + 233-30-2850905/6/8
   +233-28-9548312
Fax: 233-30-2850907
winneba@nib-ghana.com

Northern Region
Tamale Branch
P. 0. Box 400, Tamale
Tel: +233-37-
2022420/22738/22106
Fax: +233-37-2022403
tamale@nib-ghana.com

Tamale Agency
P. 0. Box 400, Tamale
Tel: +233-37-2028115

Upper east Region 
Bolgatanga Branch
P. O. Box 343, Bolga
Tel: +233-38-
2023481/23826/23457

Fax: +233-38-2023483
bolgatanga@nib-ghana.
com

Upper West Region 
Wa Branch
P. O. Box 365, Wa
Tel: +233-39-2020850-2
Fax: +233-39-2020853
wa@nib-ghana.com

Volta Region
Ho Branch
P. O. Box 303, Ho
Tel: +233-36-2026401 
+233-36-2028567
+233-20-2025024
Fax: +233-36-2026694
ho@nib-ghana.com

Western Region
Takoradi Branch
P. O. Box 609, Takoradi
Tel: +233-31-
2024601/22962/23813
Fax: +233-31-2024701
takoradi@nib-ghana.com

Tarkwa Branch
P. O. Box 609, Takoradi
Tel: +233-31-2321851
+233-31-2321848/9
Fax: +233-31-2321854
takoradi@nib-ghana.com


