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FINANCIALS AT A GLANCE

S

2

2

1,061,165

1,022,389

NET PROFIT BEFORE TAX

451,978

676,101

NET PROFIT AFTER TAX

1,090,910

1,013,793

NET INTEREST INCOME

2 2,475,894

2 1,989,879

GROSS EARNING

15,749,319

11,741,770

CUSTOMER DEPOSITS

2 377,835

2 332,656

NET TRADING INCOME

2,052,272

1,658,468

TOTAL EQUITY

2

2

19,127,133

13,863,499

TOTAL ASSETS

1.00%

1.00%

NPL RATIO

2

2

3,414,019

2,246,982

NET LOANS AND ADVANCES
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5 Year Financial Summary

2020 2021 2022 2023 2024

Gross Income 2,476

Interest Income 1,725

 154 751

1,785

1,061

452

3,414

19,127

15,749

1,000

2,052

24.14%

FINANCIALS AT A GLANCE 
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FINANCIAL HIGHLIGHTS 2020-2024

2020           2021           2022           2023           2024

1,013
958

1,413
1,990

2,476
GROSS INCOME

2020           2021           2022           2023           2024

849
949

1,061

1,379

1,725

INTEREST INCOME

2020           2021           2022           2023           2024

732
637

1,049

1,596

1,785

OPERATING INCOME

2020           2021           2022           2023           2024

154
351

-4

611

751NON-INTEREST INCOME

2020           2021           2022           2023           2024

1,457
1,554

982

1,659

2,052

SHAREHOLDER’S FUNDS

2020           2021           2022           2023           2024

43.00%

45.00%

39.00%
29.00%

24.14%

CAPITAL ADEQUACY RATIO

2020           2021           2022           2023           2024

1,057
1,499

1,856
2,247

3,414

LOANS TO CUSTOMERS

2020           2021           2022           2023           2024

8,035
8,864

9,660
13,864

19,127TOTAL ASSETS

2020           2021           2022           2023           2024

5,799
6,391

8,426
11,742

15,749

CUSTOMER DEPOSITS

2020           2021           2022           2023           2024

467

334

1,022

-555

1,061

PROFIT BEFORE TAX

2020           2021           2022           2023           2024

338

220

-420

676

452

PROFIT AFTER TAX

2020           2021           2022           2023           2024

400 400400400

1,000

STATED CAPITAL
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• Bank of the Year Ghana, 2024 - The 
Banker - 

• Best Bank - Ghana 2024 - 

• Best SME Partner Bank Ghana, 2024  

• Best Banking Brand for Women 
Empowerment–Ghana, 2024 - 

• Best E-Banking Product - Mobile 
Banking App ‘’ZMOBILE’’ – 

• Best Corporate Bank – Ghana 

• Most Innovative Banking Products and 
Services Provider Ghana, 2024 - 

• Best Financial Inclusion Service 
Provider Ghana, 2024 - 

• Best Mobile Banking App Ghana, 2024 - 

• Pensions Fund Custodian Brand of the 
Year - 

• Technology Driven Bank of the Year - 

• Internet Banking Services Provider of 
the Year 2024 Ghana

• Premium Multinational Banking Brand 
of the Year 2023 - 

• Premium Foreign Banking Brand of 
the Year 2023 -

• Excellence in GhanaPay Customer           
Service -

HISTORICAL BACKGROUND

CORPORATE PROFILE & STRATEGY
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VISION AND STRATEGIC 
OBJECTIVES

 
 

 • 
  management team 
 • 
 • 
 • 
 • 
 • 

 • 

 • 

 • 

 • 

CUSTOMER SERVICE

CUSTOMER BASE

  • 
  • 
  • 
  • 
  • 
  • 
  • 
  • 
  • 
  • 
  • 
  • 
  • Maritime
  • 

GROWTH AREAS AND NEW 
PRODUCT LINES 

  • 
  • 

  • 
  • 

  • 
  • 
 • 

 



               
Achimota Branch

Adum Branch

Akosombo Branch

Ashaiman Branch

Ashaiman

Bolgatanga Branch 

Bolgatanga

       
Cape Coast Branch

East Legon Branch

Graphic Road Branch

Ho Branch

BRANCH/
AGENCY 
NETWORK



Koforidua Branch

Kojo Thompson Road Branch

Kumasi Main Branch

Labone Branch

Madina Branch

North Industrial Area Branch

Patrice Lumumba Road Branch

Premier Towers Branch

Sakaman Branch

Spintex Road Branch

Suame Branch

Sunyani Branch

Takoradi Market Circle Branch

 
Takoradi Harbour Branch

Takyi Plaza Branch 

Greater Accra Region

Tamale Branch

Tarkwa Branch

Techiman Branch

Tema Community One Branch

Tema Industrial Area Branch

Tema Metropolitan Assembly Branch

 
Trade Fair Branch

Bui Agency

Free Zones Agency
Plot A

GREL Agency

Kantamanto Agency

KNUST Agency 

Kotoka International Airport Agency

Kotokuraba Market Agency

Cape Coast

Kumasi Polytechnic Agency

Tamale Polytechnic Agency

UDS Agency

Conference Centre

Winneba Agency
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Zenith Aspire Account

Zenith Diaspora Account

• 

• 
• 

• 

• 

• 
Ghana

Zenith Timeless Account

Z-Woman

• 

• 

• 

• 

*966# (USSD Service)

GlobalPAY

• Integration:
Application Programming Interface 

• Payment Link (Pay by Link):

Corporate Internet Banking 

Z-Transfer Web

Xpath

Automated Clearing House Direct 
Debit (Zenith Direct Debit)

ZMobile 

Zenith Merchant Pay 

Zenith Internet Banking (IBanking)

Zenith Point of Sale (POS) Terminal 

Platinum Banking

PRODUCTS & SERVICES
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PRODUCTS & SERVICE

CARD PRODUCTS
VISA CARDS

Zenith Visa Classic Debit Card

Zenith Visa Classic Prepaid Card

Zenith Visa Classic Credit Card

Zenith Visa Platinum Debit Card

Zenith Visa Gold Card

 
Zenith SME Business Card

The Ezypass Card

GlobalTravelWallet TM Card

MASTERCARDS

Zenith Mastercard Standard Debit 
Card

Zenith Mastercard Standard 
Prepaid Card

Zenith Mastercard Platinum Prepaid 
Card (Executive Travel Wallet Card)

Zenith Mastercard Platinum Credit 
Card

Zenith Corporate MasterCard

 

PROPRIETARY CARDS

Zenith EazyPay Gh-Dual Card

M-COMMERCE
 
Mobile Money

Available Services
• 

• 

• 
• Agent/Merchant Wallet Creation or 
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GhanaPay

OTHERS
Zenith Children’s Account (ZECA) 

Zenith Children’s Account Plus (ZECA Plus)

Zenith Investment Plan Account (ZIPA)

Zenith Society Account (Z-Society)

Custodian Services

Key Services include:

OTHER BANKING SERVICES
Domestic Account

Foreign Account

Treasury

Trade

Bills for Collection
Export Finance
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African Export – Import Bank

Bank of Beirut (UK) Limited

Citibank N. A., London

Citibank New York

Commerzbank AG

Ghana International Bank, London

JP Morgan Chase Bank NA

Management

Standard Chartered Bank, China

Stanbic Bank, Cote D’Ivoire

Zenith Bank (UK) Limited

CORRESPONDENT BANKS
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PEOPLE     |     TECHNOLOGY     |     SERVICE
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Freda Duplan

Charles NimakoDr. Juliette Tuakli

Gabriel Ukpeh

Kwasi Agyeman Boatin

Chairperson

BOARD OF DIRECTORS

Dame (Dr.) Adaora 
Umeoji, OON

Henry Chinedu 
Onwuzurigbo

Clifford Mensah
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REPORT OF THE DIRECTORS

The Directors in submitting to the shareholders the

Directors’ Responsibility Statement

Financial results and dividend

31 December 2024

GH¢’000

451,978 676,101

leaving a balance of (319,190) 601,293

leaving a balance of 409,867 729,057
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Audit fee 

Capacity of directors

Directors

Freda Duplan (Chairperson)

Auditor

Henry Chinedu Onwuzurigbo (MD/CEO)

Nature of Business

Holding Company

Interest in other Body Corporates

Corporate Social Responsibility

REPORT OF THE DIRECTORS
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INTRODUCTION

Distinguished Shareholders, colleague Directors, valued 
Customers, Ladies and Gentlemen,  I am privileged to 

December 2024.

ECONOMIC AND MARKET ENVIRONMENT

±
±

Freda Duplan
Chairperson

CHAIRPERSON’S
MESSAGE
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CHAIRPERSON’S MESSAGE

FINANCIAL PERFORMANCE

DIVIDEND

BOARD OF DIRECTORS

CORPORATE GOVERNANCE 

CORPORATE SOCIAL RESPONSIBILITY

OUTLOOK

APPRECIATION
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CHAIRPERSON’S MESSAGE

CONCLUSION

Freda Duplan
Board Chair
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EXECUTIVE MANAGEMENT

Henry Chinedu 
Onwuzurigbo

Clifford Mensah Daniel AgamahMaebelle Nortey

Kwame Adadey James Wiafe Akenten George Imbrah
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EXECUTIVE MANAGEMENT

Fabian Agala

Abdul - Jalil Alidu

Samuel Quansah

Moses Nelson NgbekenCharlotte Impraim
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CHIEF
EXECUTIVE

INTRODUCTION

Dear Shareholders, it is with great pleasure that I welcome 
you to the 19th Annual General Meeting (AGM) of this 
great Bank to review our performance and other matters 
for the year ended 31 December 2024. The year 2024 

developments in the global and domestic economic 
environment that impacted our business operations. 
Nonetheless, the Bank exploited the opportunities to 
create value for our stakeholders. Based on this premise, I 

environment in which the Bank operated in the past 

ECONOMIC AND MARKET ENVIRONMENT

 

±

Henry Chinedu 
Onwuzurigbo
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CHIEF EXECUTIVE 

BANKING SECTOR DEVELOPMENT

Industry Financial Performance

 

Industry Developments
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ZENITH BANK (GHANA) LTD PERFORMANCE

Financial Performance

BEST EVER

Operational Review

CHIEF EXECUTIVE 

Environmental, Social and Governance (ESG) 

Key Performance Indicator 2024

GH¢’ million GH¢’ million Percent Trend

452

52

24

Cost to Income Ratio

Growth
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Outlook

  

Conclusion

 

MAKE EVERY EXPERIENCE 
COUNT

 
Henry Chinedu Onwuzurigbo
MD/CEO

CHIEF EXECUTIVE 
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CORPORATE GOVERNANCE REPORT
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CORPORATE GOVERNANCE REPORT
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Governance Structure

(99.42%)

(11.31%)

(0.58%)

CORPORATE GOVERNANCE REPORT
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 • 
 • 
 • 
 • 

Name of Directors Position Board Entry Date Nationality

Ghanaian

Ghanaian

Ghanaian

Ghanaian

Ghanaian

CORPORATE GOVERNANCE REPORT
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Mrs. Freda Yahan Duplan

Henry Chinedu Onwuzurigbo

PROFILE OF BOARD MEMBERS

CORPORATE GOVERNANCE REPORT
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Clifford Mensah

Dame (Dr.) Adaora
Umeoji, OON

PROFILE OF BOARD MEMBERS (Continued)

CORPORATE GOVERNANCE REPORT
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Gabriel Ita Asuquo Ukpeh

Dr. Juliette Modupe Tuakli

organisation’s expansion from a small 

PROFILE OF BOARD MEMBERS (Continued)

CORPORATE GOVERNANCE REPORT
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Kwasi Agyeman Boatin 

Charles Boakye Nimako 

 

Assessment of Board Performance and Capacity Building

PROFILE OF BOARD MEMBERS (Continued)

CORPORATE GOVERNANCE REPORT
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EXECUTIVE COMMITTEE (EXCO)

Name of Member   Position

CORPORATE GOVERNANCE REPORT
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Henry Chinedu Onwuzurigbo Clifford Mensah

PROFILE OF EXCO MEMBERS 

Maebelle Nortey Daniel Agamah

CORPORATE GOVERNANCE REPORT
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Kwame Adadey George Imbrah

PROFILE OF EXCO MEMBERS (Continued)

CORPORATE GOVERNANCE REPORT

James Akenten
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PROFILE OF EXCO MEMBERS (Continued)

CORPORATE GOVERNANCE REPORT

Charlotte Impraim Abdul - Jalil Alidu
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Samuel Quansah Fabian Agala 

processes

Moses Nelson Ngbeken



Zenith Bank Ghana - 2024 Annual Report

45

Membership of Board Committees

Remuneration Policies

Membership and composition of the Committees are as follows:

• Audit Committee 

    
• Risk & Cyber Security Committee 

         
• Finance and General-Purpose Committee 

• Credit Committee

• Governance, Nominations and Remuneration Committee*

Board Committees

 • 

 • 

 • 

 • 

 • 

CORPORATE GOVERNANCE REPORT
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Summary of work carried out by the Board Committees 
required under the Corporate Governance Directive 
(2018) during the year and focus of the next year’s 
planned activities.

Audit 

Risk, Cyber and Information Security

Board Meetings

Schedule of attendance at Board and Board Committee Meetings

Directors B FGPC CC GNRC AC RCISC

4/4 4/4 4/4

4/4 4/4 4/4

4/4 4/4 4/4

4/4 4/4 4/4

4/4 4/4

4/4 4/4

CORPORATE GOVERNANCE REPORT
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Annual Meeting Calendar 

Board

BAC BRCC BCC BGNRC BF&GPC

Other Engagement of Directors

Director Name of Institution

• 
• 
• 
• 

• 

• 
• CarePoint International

• 

• 
• 
• 
• 

• 
• 

CORPORATE GOVERNANCE REPORT

Board Committees
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Annual Risk Management Declaration – Section 39 – Risk Management Directive

CORPORATE GOVERNANCE REPORT
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CORPORATE GOVERNANCE REPORT

Report on Board Evaluation
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CORPORATE GOVERNANCE REPORT



Zenith Bank Ghana - 2024 Annual Report

51

CORPORATE GOVERNANCE REPORT
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CORPORATE GOVERNANCE REPORT

EXTERNAL EVALUATION
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Succession Planning

Internal Control Framework

Internal Audit

Ethics and Professionalism–Staff Handbook and Code 
of Conduct

Related Party Transactions

Corporate Governance Framework

Management Reporting Structures

CORPORATE GOVERNANCE REPORT
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Our opinion

Zenith Bank (Ghana) Ltd (the “Bank”) as at 31 December 

International Financial Reporting Standards as issued 
by the International Accounting Standards Board (“IFRS 
Accounting Standards”) with the IAS 29 directive issued 
by the Institute of Chartered Accountants, Ghana (ICAG) 
and in the manner required by the Companies Act, 2019 
(Act 992) and the Banks and Specialised Deposit-Taking 
Institutions Act, 2016 (Act 930).

What we have audited

 • 

 • 

 • 

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ZENITH BANK (GHANA) LTD
REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Basis for opinion

Independence
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Key audit matter

Impairment allowance on loans and advances to 
customers 

• 

• 

• 

• 

How our audit addressed the key audit matter

Financial statement 
line item

Gross amount Impairment

GH¢’000 GH¢’000

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ZENITH BANK (GHANA) LTD

Key audit matters
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Key audit matter

Derecognition loss on investment in debt securities

Other information

How our audit addressed the key audit matter

• 

• 

• 

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ZENITH BANK (GHANA) LTD
KEY AUDIT MATTERS (CONTINUED)
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statements

statements

• 

• 

• 

• 

• 

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ZENITH BANK (GHANA) LTD
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REPORT ON OTHER LEGAL AND 
REGULATORY REQUIREMENTS

INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF ZENITH BANK (GHANA) LTD
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For the Year Ended 31 December

STATEMENT OF COMPREHENSIVE INCOME
(All amounts are in thousands of Ghana Cedis)

Note 2024

Interest income

Interest expense

Net interest income 1,090,910 1,013,793

Net fees and commission income 278,847 195,547

Net trading and other income 414,860 386,210

Operating income 1,784,617 1,595,550

11

Personnel expenses 12

14

1,061,165 1,022,389

Income tax expense 15

451,978

Other comprehensive income, net of tax -

Total comprehensive income attributable to equity holders of the Bank 451,978

Earnings per share - Basic & Diluted 0.07 0.17
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As at 31 December

Mrs. Freda Duplan (Chairperson) Henry Chinedu Onwuzurigbo (MD/CEO)

STATEMENT OF FINANCIAL POSITION
(All amounts are in thousands of Ghana Cedis)

Assets Note 2024

15

21

22

24

Total assets 19,127,133 13,863,499

Liabilities

25

Total liabilities 17,074,861 12,205,031

Equity

Total equity 2,052,272 1,658,468

Total equity and liabilities 19,127,133 13,863,499
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Year ended 31 December 2024

Balance at 1 January

Total comprehensive income

Regulatory and other reserve transfers

Net transfers to reserves

Balance at 31 December

Year ended 31 December 2023

Balance at 1 January

Total comprehensive income

Regulatory and other reserve transfers

Net transfers to reserves

Balance at 31 December
 

Credit Risk
Reserve

9,704

           -

 (9,704)

-

            

Total

982,367

676,101

             -

1,658,468

Stated
Capital

400,000

               -

            600,000

1,000,000

Stated
Capital

400,000

               -

               -

400,000

Statutory
Reserve

529,411

               -

112,994

642,405

Statutory
Reserve

444,899

              -

         84,512

529,411

          

Retained
Earnings

127,764

676,101

        (74,808)

729,057

Retained
Earnings

729,057

451,978

(771,168)

   409,867

Total

1,658,468

451,978

          (58,174)

2,052,272

STATEMENT OF CHANGES IN EQUITY
(All amounts are in thousands of Ghana Cedis)
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For the Year Ended 31 December

Note 2024

STATEMENT OF CASH FLOWS
(All amounts are in thousands of Ghana Cedis)

Net increase in cash and cash equivalents

Cash and cash equivalents at 31 December

11

24
25

15
15

21

22

238,020

(468,161)

237,798

221

(47,480)

747,398

937,716

5,847,300

121,838

1,792,871

2,543,362

(100,202)

152,026

2,595,368

4,866,354
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1. REPORTING ENTITY

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1 Basis of preparation

2.1.1 Changes In Accounting Policy And Disclosures

(a) New standards, amendments and interpretations 
adopted by the Bank

Standards and interpretations effective during the 
reporting period

Amendments to IAS 1

• 
• 
• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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(ii)  Lease Liability in a Sale and/ Leaseback — 
Amendments to IFRS 16

(iii)  Supplier Finance Arrangements - Amendments to 
IAS 7 and IFRS 7

(b) New standards, amendments and interpretations 
issued/amended but not effective

• 

• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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(b) New standards, amendments and interpretations 
issued/amended but not effective 

IFRS 18, ‘Presentation and Disclosure in Financial 
Statements’

• 

• 

• 

• 

IFRS 19, ‘Subsidiaries without Public Accountability: 
Disclosures’

• 
• 

2.2 Foreign currency translation

(a) Functional and presentation currency

(b) Transactions and balances

NOTES
(All amounts are in thousands of Ghana Cedis)
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2.3 Interest income and expense

2.4 Fees and commission income

2.5 Net trading income

2.7 Dividend income

2.8 Leases

• 

• 

• 

• 

• 

• 

• 

• 
• 

• 
• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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2.9 Income tax

Current income tax

Deferred tax

• 

• 

• 

• 

• 

2.10 Financial assets and liabilities

2.10.1 Financial assets

Measurement methods

Amortised cost and effective interest rate

NOTES
(All amounts are in thousands of Ghana Cedis)
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(i) Initial recognition and measurement

• 
• 

or
• 

Debt instruments

• 
• 

a) Amortised cost:

b) Fair value through other comprehensive income (FVOCI): 

NOTES
(All amounts are in thousands of Ghana Cedis)
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Business model:

SPPI:

Equity instruments

(iii)  Impairment

• 

• 
• 

• 

• 

• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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Financial guarantee contracts and loan commitments

• 
• 

2.10.2 Financial Liabilities

ii) Measurement

iii) Derecognition

2.10.3 Fair value measurement

NOTES
(All amounts are in thousands of Ghana Cedis)
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2.10.4 Repurchase and reverse repurchase agreements

2.10.5 Cash and cash equivalents

2.10.6 Loans and advances

• 
• 

2.10.7 Investments

2.10.8 Non pledged and pledged trading assets

2.10.10 Derivatives

NOTES
(All amounts are in thousands of Ghana Cedis)
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2.11 Collateral

2.12 Property, plant and equipment

(i)   Recognition and measurement

(ii)  Subsequent costs

(iii) Depreciation

• 
• 
• 
• 
• 

2.13 Leasehold properties

2.14 Intangible assets

Computer software

NOTES
(All amounts are in thousands of Ghana Cedis)
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2.16 Deposits and borrowings

(ii) Provident fund

2.18 Stated capital and reserves

(i) Stated capital

(ii) Share issue costs

(iii) Dividend on ordinary shares

2.19 Earnings per share

NOTES
(All amounts are in thousands of Ghana Cedis)
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3. FINANCIAL RISK MANAGEMENT
3.1 Introduction and overview

• 
• 
• 
• 

3.1.1 Risk management framework

3.2 Credit risk

Settlement risk

3.2.1 Credit risk management

• 
• 

• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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3.2.2 Expected credit loss measurement

Quantitative criteria:

Qualitative criteria

• 
• 
• 
• 
• 

• 
• 

• 
• 

• 

• 

Backstop

Low Credit Risk Exemption

Quantitative criteria

Qualitative criteria

• 
• 
• 
• 
• 

• 

• 

• 

• 

• 

• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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NOTES
(All amounts are in thousands of Ghana Cedis)

Forward-looking information incorporated in the ECL 
models.

Economic Variable Assumptions

Scenario
Weight

%

GDP 
Growth 

%

Consumer
Price Index 

%

Base Case

1. GDP Growth –

2. Consumer price index (CPI) – 

Investment securities

Impact of Ghana’s Domestic Debt Exchange Programme 
(DDEP) on investment securities

• 

• 
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Sensitivity analysis-Investment securities under the 
DDEP programme

2024

Base  

NOTES
(All amounts are in thousands of Ghana Cedis)
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Maximum exposure to credit risk 2024

Credit risk exposures relating to on balance sheet assets 
are as follows:

At year end 19,368,055 14,540,434

18%

• 
• 
• 

3.2.3   Maximum exposure to credit risk before collateral held

NOTES
(All amounts are in thousands of Ghana Cedis)
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Maximum exposure to credit risk
Carrying amount                                                                                    

Amount committed/guaranteed                                                 

Total gross amount

Net carrying amount

Off balance sheet   Maximum exposure

Total exposure

Loans with renegotiated terms

Net carrying amount

Stage 1 (performing) loans and advances

Stage 2 (underperforming) loans and advances

Note
21
32

2024

3,414,019

1,097,571

3,475,592

3,414,019

1,097,571

           -

2023
2,246,982

1,309,428

2,336,239

2,246,982

1,309,428

           -

           

Stage 3 (impaired or non-performing) loans and advances

58,386 15,068

Allowance for impairment

61,573 89,257

NOTES
(All amounts are in thousands of Ghana Cedis)
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Stage 1 (performing) loans and advances

December 2024 Term loans Overdrafts Staff loans Total

Total 1,942,019 1,457,118 17,966 3,417,103

December 2023 Term loans Overdrafts Staff loans Total

Total 1,539,525 743,207 17,046           2,299,778

Stage 2 (under-performing) loans and advances 

December 2024 Term Loans Overdraft Staff Loans Total

Total - 103 - 103

December 2023 Term Loans Overdraft Staff Loans Total

Total 20,792 600 - 21,392

NOTES
(All amounts are in thousands of Ghana Cedis)



Zenith Bank Ghana - 2024 Annual Report

• 
• 
• 

At 31 December 2024 Stage 1 Stage 2 Stage 3 Total

Gross loans and advances to customers 3,417,103 103 58,386 3,475,592

Carrying amount 3,358,565 85 55,369 3,414,019

31 December 2023 Stage 1 Stage 2 Stage 3 Total

Gross loans and advances to customers 2,299,778 21,392 15,069 2,336,239

Carrying amount 2,231,344 15,455              183 2,246,982

Stage 3 (impaired or non-performing) loans and advances

31 December 2024  Term loans Overdrafts Staff loans Total

Net amount 25,955 29,414 55,369

 

Fair value of collateral 2,974 2,974

31 December 2023  Term loans Overdrafts Staff loans Total

Net amount - 182 - 182

Fair value of collateral - 9,739 - 9,739

NOTES
(All amounts are in thousands of Ghana Cedis)
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• 
• 
• 

3.2.4   Collaterals and other credit enhancements

• 
• 
• 

Gross amount

Impairment

Total

3,961,137

3,666,749

   2,179,151

   2,179,151

Total

6,174,183

6,174,183

Stage 2
2024

              -

                 

Stage 1
2024

1,960,783

1,960,783

                  

Total

6,140,288  -

   

Stage 3
2024

4,213,400

4,213,400

NOTES
(All amounts are in thousands of Ghana Cedis)

5,845,900
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3.2.5 Concentration of credit risk

Loans and advances to customers

2024

Carrying amount 3,414,019 2,246,982

Concentration by product:

Finance leases

Gross loans and advances 3,475,592 2,336,239

3,414,019 2,246,982

Concentration by industry:

Gross loans and advances 3,475,592 2,336,239

Net loans and advances 3,414,019 2,246,982

NOTES
(All amounts are in thousands of Ghana Cedis)
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3.2.6    Geographical concentration of assets and liabilities and off balances sheet items

2024 2024

In Ghana Outside Ghana In Ghana

Assets

Total Assets 17,734,642 864,170 12,456,569 707,564

Liabilities

Total liabilities 17,054,006 - 12,186,370 -

Off balance sheet items

Total Off balance sheet items 1,097,570 - 1,309,428 -

3.2.7   Key ratios on loans and advances 

3.2.8    Economic Challenges and ECL measurement

NOTES
(All amounts are in thousands of Ghana Cedis)
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3.2.9    Write-off Policy of Loans and Advances

3.3    Liquidity risk

3.3.1    Management of liquidity risk

NOTES
(All amounts are in thousands of Ghana Cedis)
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At 31 December 2024 Less than 
3 months

3-6 
months

6-12 
months

 1-5     
years

More 
than 5 
years

Total Carrying 
amount

Liabilities

Total liabilities
(contractual maturity date) 17,775,356 397,650 257,634 111,182 - 18,541,822 17,054,007

Assets

tomers

Total assets
(contractual maturity date) 13,557,240 114,221 150,026 1,589,945 3,444,785 18,856,217 18,560,602

Liquidity Gap (4,218,116) (283,429) (107,608) 1,478,763 3,444,785 314,395 1,506,595

NOTES
(All amounts are in thousands of Ghana Cedis)
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At 31 December 2023 Less than 
3 months

3 - 6 
months

6-12 
months

 1 to 5 
years

More than 
5 years

Total Carrying 
amount

Liabilities

Total liabilities 
(contractual maturity 
date) 10,293,476  365,328 1,414,710 119,108 - 12,192,622 12,186,370

Assets

Total assets held for 
managing liquidity risk 
(contractual maturity 
date) 8,428,775 191,984 147,454 2,775,596 2,506,148 14,049,958 13,132,462

Liquidity Gap (1,864,702) (173,344) (1,267,256) 2,656,488 2,506,148 1,857,336 946,092

NOTES
(All amounts are in thousands of Ghana Cedis)
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3.3.3  Exposure to liquidity risk

2024

% %

Statutory Liquidity Breaches and non-compliance with other prudential requirements

 

NOTES
(All amounts are in thousands of Ghana Cedis)
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31 December 2024 Note

Encumbered 
Pledged as

collateral *Other

Unencumbered
Available as

collateral Other Total

          - 3,937,330 10,060,700           - 13,998,030

31 December 2023

- 1,740,548 8,533,103           - 10,273,651

3.4    Market risks

3.4.1    Management of market risks

NOTES
(All amounts are in thousands of Ghana Cedis)
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Market risk measure

31 December 2024 Note
Carrying 
Amount

Unencumbered
Portfolios

Assets subject to market risk

17,478,840 13,541,510

Liabilities subject to market risk

25

16,702,012 16,702,012

31 December 2023

Assets subject to market risk

12,521,066 10,780,518

Liabilities subject to market risk

25

11,912,192 11,912,192

NOTES
(All amounts are in thousands of Ghana Cedis)
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Exposure to interest rate risk – non trading portfolios 

Carring
amount

Less than 3
months

3-6
months

6-12
months

1-5
years

Over
5 years

31 December 2024 Note GH¢ GH¢ GH¢ GH¢ GH¢ GH¢

Total assets 17,412,049 12,282,894 105,760 143,376 1,579,616 3,300,403

25

Total liabilities 16,702,012 16,102,198 363,243 236,571 - -

Total interest 
re-pricing gap 710,037 (3,819,304) (257,483) (93,195) 1,579,616 3,300,403

31 December 2023

12,520,633 7,601,608 106,658 99,300 2,435,119 2,277,948

Total assets

25

Total liabilities 11,912,192 10,132,154 365,328 1,414,710                -              -

Total interest 
re-pricing gap 608,441 (2,530,546) (258,670) (1,315,410) 2,435,119 2,277,948

NOTES
(All amounts are in thousands of Ghana Cedis)
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Sensitivity of projected net interest income 2024

10,909

7,091

• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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Exposure to currency risk – non-trading portfolios 

31 December 2024 USD GBP EURO Other Total

Net foreign currency exposure:

Assets

Net on balance sheet position 1,813 16 8 - 1,837

Line facilities for LCs and Bonds and Guarantees 593,922 1,569 337,956 4,152 937,599

31 December 2023

Net foreign currency exposure:

Assets

Net on balance sheet position 1,171 1 42 - 1,214

Line facilities for LCs and Bonds and Guarantees 570,159           - 538,705             - 1,108,864

Average rate     Reporting rate

GH¢ to 2024 2024

GBP 1

2024

Assets Liabilities Total Assets

NOTES
(All amounts are in thousands of Ghana Cedis)
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4.    CAPITAL MANAGEMENT 

The Bank’s objective when managing capital

• 

• 

Regulatory capital

• 

• 

• 

• 

• 

• 

• 

• 

 

NOTES
(All amounts are in thousands of Ghana Cedis)
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Capital adequacy ratio

Common Equity Tier 1 (CET1) Capital Note 2024

CET 1 Reserves

Total CET1 Reserves 1,837,006 2,043,203

CET1 Capital before Deductions/Adjustments 2,837,006 2,443,203

Less: Regulatory Adjustment to CET1 Capital

CET1 Capital after Deductions 2,176,416 1,910,332

Tier 1 Capital 2,176,416 1,910,332

Tier 2 Regulatory Capital -                  -

Total Regulatory Capital (Tier1 + Tier2) 2,176,416 1,910,332

Credit Risk

Total Credit Risk Equivalent Weighted Assets 5,925,899 4,324,929

NOTES
(All amounts are in thousands of Ghana Cedis)



Zenith Bank Ghana - 2024 Annual Report

2024

Operational Risk

Total Operational Risk Equivalent Weighted Assets 2,857,062 2,093,027

Market Risk

Foreign Exchange

Total Market Risk Charge 18,737 5,970

Total Market Risk Equivalent Weighted Assets 234,218 74,627

Total for Credit Risk, Operational Risk and Market Risk

Total RWA 9,017,179 6,492,583

Risk Ratios

Risk-based Capital Ratios

Minimum Capital Requirement

Surplus Minimum Capital

Tier 1 Leverage Ratio

20,224,704 15,172,494

Total Exposures 19,564,114 14,639,623

NOTES
(All amounts are in thousands of Ghana Cedis)
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Capital allocation

5.    FAIR VALUES OF FINANCIAL INSTRUMENTS

(a) Valuation models

• Level 1:

• Level 2:

• Level 3: 

(b) Financial instruments measured at fair value – 
fair value hierarchy

NOTES
(All amounts are in thousands of Ghana Cedis)
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(c) Financial instruments not measured at fair value

Note
Level 2

2024
Level 3

2024

Assets

13,998,030 3,414,019 10,273,651 2,246,982

Liabilities

25

16,702,012 - 11,912,192 -

Note Level 1 Level 2

2024 2024

NOTES
(All amounts are in thousands of Ghana Cedis)



Zenith Bank Ghana - 2024 Annual Report

6.    CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

(a)    Measurement of the expected credit loss allowance

• 
• 
• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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(c)   Income taxes

(d)    Lease term 

• 

• 

• 

NOTES
(All amounts are in thousands of Ghana Cedis)
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7.    Net interest income

Interest income 2024

Total interest income 1,725,210 1,378,663

Interest expense 2024

Total interest expense 634,300 364,870

Net interest income 1,090,910 1,013,793

8.    Net fees and commission income

Fees and commission income 2024

Total fees and commission income 335,824 225,006

Fees and commission expense

Visa Charges

Total fees and commission expense 56,977 29,459

Net fees and commission income 278,847 195,547

NOTES
(All amounts are in thousands of Ghana Cedis)
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9.    Net trading income

2024

377,835 332,656

- 433

10.   Other income

37,025 53,121

2024

143,122 109,351

12.   Personnel expenses

254,768 211,740

NOTES
(All amounts are in thousands of Ghana Cedis)
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13.    Leases

Right-of-use assets 2024

116,665 116,345

24,219 19,866

Net book value as at 31 December 92,446 96,479

Lease liabilities

At 31 December 111,182 119,108

111,182 119,108

14.    Other expenses

275,475 219,691

15.    Income tax expense

 

609,187 346,288

NOTES
(All amounts are in thousands of Ghana Cedis)
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(a)    Income tax
 

31 December 2024
Balance at
1/1/2024

Charge for 
the year

Payments 
during 

the year

Extra 
Charge / 
Refunds 
received 

during 
the year Write-Off

Balance at 
31/12/2024

Income tax

(229,186) 413,981 (261,240) - - (76,445)

Growth and sustainability levy & 
Financial sector recovery levy

8,578 106,116 (103,210) -        - 11,484

Total (220,608) 520,097 (364,450) -        - (64,961)

31 December 2023
Balance at
1/1/2023

Charge for 
the year

Payments 
during 

the year

Extra 
Charge / 
Refunds 
received 

during 
the year Write-Off

Balance at 
31/12/2023

Income tax

42,586 29,880 (259,066) (45,004)        2,418 (229,186)

Growth and sustainability levy/

Financial sector recovery levy

(54,385) 102,239 (93,661) 54,385        - 8,578

Total (11,799) 132,119 (352,727) 9,381        - (220,608)

NOTES
(All amounts are in thousands of Ghana Cedis)
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(b)    Reconciliation of effective tax rate
 

2024
%

2024

25 25

5 5

5 5

57.41 609,187    35 346,288

16.    Earnings per share

Basic and diluted earnings per share

2024

Basic and diluted earnings per share 0.07 0.17

17.    Cash and bank balances

6,611,429 4,175,590

NOTES
(All amounts are in thousands of Ghana Cedis)
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         2024

9,784,630 6,606,902

5,847,300    4,866,354

18.    Investment securities

Impairment
Pledged 

2024
Non-pledged

2024
Total
2024

Government Bonds:

- 4,213,400 4,213,400 - 3,961,137 3,961,137

Impairment

Total - 6,174,183 6,174,183           - 5,845,900 5,845,900

Collateral accepted as security for assets

2024

6,174,183 5,845,900

NOTES
(All amounts are in thousands of Ghana Cedis)
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19.    Investments (other than securities)

2024

1,212,418 252,161

Impairment

1,212,418 252,161

2024

20.    Loans and advances to customers

Finance leases

3,560,806 2,486,134

Gross Loan

Loans and advances to customers at amortised cost 3,414,019 2,246,982

(a)     Loans and advances to customers at amortised cost

Gross
amount

2024

Impairment
allowance

2024

Carrying 
amount

2024

Gross Impairment

Total loans and advances 3,475,592 61,573 3,414,019 2,336,239 89,257 2,246,982

NOTES
(All amounts are in thousands of Ghana Cedis)
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(b)    Allowances for impairment

2024

Total allowances for impairment 61,573 89,257

NOTES
(All amounts are in thousands of Ghana Cedis)
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21.    Property, plant and equipment

Leasehold
Properties

Leasehold
Improvements

Furniture
and

Equipment Computers
Motor

Vehicles

Capital 
Work in

Progress Total

Cost

15

Balance at 31 
December 2023

142,378 14,006 29,834 44,673 44,325 61,432 336,648

Balance at 31 
December 2024

142,378 21,511 46,164 55,581 60,347 40,034 366,015

Depreciation

Balance at 31 
December 2023

18,412 8,580 19,637 14,485 21,182           - 82,296

Balance at 31 
December 2024

21,260 11,622 25,176 29,001 29,515 - 116,574

Carrying amounts

Balance at 31 
December 2023

123,966 5,426 10,197 30,188 23,143 61,432 254,352

Balance at 31 
December 2024

121,118 9,889 20,988 26,580 30,832 40,034 249,441

NOTES
(All amounts are in thousands of Ghana Cedis)
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(a)    Depreciation and amortisation expense 2024

50,087  32,379

Cost

221

132      32

22.    Intangible assets  

2024

Cost

Balance at 31 December 54,753 32,099

Amortisation

Balance at 31 December 26,595 18,026

Carrying amount

Balance at 1 January 14,073 9,917

Balance at 31 December 28,158 14,073

NOTES
(All amounts are in thousands of Ghana Cedis)



Zenith Bank Ghana - 2024 Annual Report

111

23.    Deferred tax assets and liabilities

2024

Assets Liabilities Net Assets

Net tax assets/ (liabilities) 26,524 (20,854) 5,670 113,421 (18,661) 94,760

(a)   Movements in temporary differences during the year

For the year ended 31 December 2024
Balance at

1 January

Recognised

loss

Recognised  in other 
comprehensive in-

come
Balance at 

31 December

94,760 (89,090) - 5,670

For the year ended 31 December 2023

308,929 (214,169)         - 94,760

Recognised deferred tax assets

NOTES
(All amounts are in thousands of Ghana Cedis)
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112

24.    Other assets

2024

1,186,763 643,500

2024

26.    Deposits from customers                                                                                                                                            

2024

15,630,343 11,702,523

Analysis by type of depositors:

15,630,343 11,702,523

-                  -

37.38% 36.68%

NOTES
(All amounts are in thousands of Ghana Cedis)

27.    Borrowings

2024

Balances due to other banks and 952,693 170,422

              -                -  



Zenith Bank Ghana - 2024 Annual Report

NOTES
(All amounts are in thousands of Ghana Cedis)

Institution Currency Amount
Interest

Rate (%)

At 31 December 2024

Lenders
At  1

January
Draw

downs Interest Repayment
At 31

December

154

12

444

170,422 941,300 11,393 (170,422) 952,693
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114

At 31 December 2023

       

155

- 506,642 4,054 (340,274) 170,422

28.    Other liabilities

2024

240,813 155,070

              -               -

29.    Capital and reserves

Stated capital
2024

No. of Shares
2024

Proceeds

Issued and fully paid 2024

Issued for cash consideration

NOTES
(All amounts are in thousands of Ghana Cedis)
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115

(b) Nature and purpose of reserves

Statutory reserve

Credit risk reserve

Credit risk reserve reconciliation

IFRS Impairment 2024

Total 73,414 120,037

Bank of Ghana Provision

Total 67,609 53,199

Credit Risk Reserve

Balance at 31 December           -           -

Retained earnings

30.    Dividend

31.    Contingencies

(a)    Claims and litigation

NOTES
(All amounts are in thousands of Ghana Cedis)
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(b)    Contingent liabilities and commitments

Nature of instruments

2024

1,097,570 1,309,427

(c)    Commitments for capital expenditure

NOTES
(All amounts are in thousands of Ghana Cedis)
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32.    Related parties

(a) Parent

Note 2024

Transactions during the year with the parent company

Balances due to/ from parent company at year end

(b) Transactions with key management personnel

Transactions with key management personnel during the year                                        2024

   54

Balances with key management personnel at year end

NOTES
(All amounts are in thousands of Ghana Cedis unless otherwise stated)
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(c) Other related parties

2024

Balances with associated companies as at reporting period were:

(d) Shareholders

2024 2024

Name
No. of

shares held
Percentage

shareholding
Percentage

10,000,000  4,000,000  100%

2024

Name
No. of

shares held
Percentage

66,791 433

66,791     433

             -              -

     66,791      433

NOTES
(All amounts are in thousands of Ghana Cedis unless otherwise stated)
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34.    Subsequent events

35.    Operational risk 

(a)    Business Units and Support Functions 

(b)    Operational Risk Management (ORM)

(c)    Internal Audit

 

NOTES
(All amounts are in thousands of Ghana Cedis)
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Note 2024

Value added by banking services 1,474,905 1,324,952

Impairments 11

Value added 1,368,808 1,268,722

Distributed as follows:

To employees

14

Total (257,556) (213,954)

To Government

15

To providers of capital

To expansion and growth

Retained earnings 451,978    676,101

VALUE ADDED STATEMENT
(All amounts are in thousands of Ghana Cedis)






























