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THE NATIONAL FRIDAY BONANZA LOTTO RESULTS

that

y

It is hereby certified that a National Friday Bonanza Lotto Draw was held on Friday, 22nd June, 2012 in accordance 
"ith the provisions of the National Weekly Lotto Act, 2006 (Act 722) and the Regulations published thereunder and

NOTICE OF PUBLICATION OF AN EXECUTIVE INSTRUMENT

The following Executive Instrument is published today:
Curfew (Hohoe and its Sunounding Areas in the Volta Region, Instrument, 2012 (E. I. 12)

was held on Saturday, 23rd June, 2012 in accordance with the 
)and the Regulations published thereunder and that the

the following numbers were drawn in successive order:

13-40-89-71 -33

NOTICE of publication of acts

The following Acts are published today:
Colleges of Education Act, 2012 (Act 847)
Immigration (Amendment) Act, 2012 (Act 848)
Criminal Offences (Amendment) Act, 2012 (Act 849)

SIGNED
Direct or-Ge neral of National Lottery Authority

Page

919
927

NOTICE OF PUBLICATION OF OFFICIAL BULLETIN 
COMMERCIAL AND INDUSTRIAL No. 21 

is published today
SUMMARY OF CONTENTS

Companies

Notice of Dissolution of a Company (Bullcat Company Limited) ..
Notice of Dissolution of a Company (Bills Finance Limited) .. ..
Notice of Dissolution of a Company (J. C. Logistics & Marine Services Limited) 
Notice of Official Liquidation (Lancaster Plant Hire Limited) .. ..

LOCAL GOVERNMENT No. 24
is published today 

SUMMARY OF CONTENTS
General

Imposition of Rates and Fee-Fixing Resolution, 2012— Krachi West District Assembly 
Imposition of Rates and Fee-Fixing Resolution, 2012— Gomoa East District Assembly

SIGNED
Director-General of National Lottery A uthority

Page

179
179
180
180

THE NATIONAL WEEKLY LOTTO RESULTS
11 is hereby certified that a National Weekly Lotto Draw i - 

provisions of the National Weekly Lotto Act, 2006 (Act 722) 
following numbers were drawn in successive order:

71 -67-84-39-1
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was held on Monday, 25th June, 2012 in

SIGNED
Director-General of National Lottery Authority

was held on Tuesday, 26th June, 2012 in

Lotto Draw was held on Thursday, 28th June, 2012 in
1961 and the Regulations published thereunder and

SIGNED 
Director-General of National Lottery Authority

SIGNED
Director-General of National Lottery Authority

THE NATIONAL MID-WEEK LOTTO RESULTS
It is hereby certified that a National Mid-Week Lotto Draw was held on Wednesday, 27th June, 2012 in accordance 

with the provisions of the National Weekly Lotto Act, 1961 and the Regulations published thereunder and that the 
following numbers were drawn in successive order:

89-22-34 -69-59

THE

It is hereby certified that a National
lotto results

Draw y 1 ,-
(Act 722) and the Regulations published 履篇/

national Monday special
Monday Special Lotto 

accordance with the provisions of the National Weekly Lotto Acl … 
and that the following numbers were drawn in successive order 

48-31 -39-45-80

THE NATIONAL FORTUNE THURSDAY LOTTO RESULTS

It is hereby certified that a National Fortune Thursday 1-----
accordance with the provisions of the National Weekly Lotto Act, 
that the following numbers were drawn in successive order.

89-19-24-9-40

SIGNED
Director-General of National Lottery Authority

THE NATIONAL LUCKY TUESDAY LOTTO RESULTS
It is hereby certified that a National Lucky Tuesday Lotto Draw was held on Tuesday, 26th June, 2012 in accor- 

dance with the provisions of the National Weekly LottoAct, 2006 (Act 722) and the Regulations published thereunder and that 
the following numbers were drawn in successive order:

66-56 - 63-6-28 ,
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GHANA CIVIL AVIATION AUTHORITY

TD/AIR/1/12TECHNICAL DIRECTIVE

25th JUNE, 2012

AGE 65 RESTRICTION

In accordance with Section 9 (5) of the Ghana Civil Aviation Act, 2004, Act 678, this Technical Directive is hereby 
issued and takes effect from the date of Gazette Publication.

SUBJECT: CREW MEMBER AND FLIGHT OPERATIONS OFFICER QUALIFICATIONS:

DOMESTIC COMMERCIAL AIR TRANSPORT

serve as or occupy the position of a required pilot flight crew 
transport operations.

The following provisions shall henceforth apply to domestic air transport operations by Ghanaian registered aircraft.

(o) No person may serve nor may any AOC holder use a person as a required pilot flight crew member on an 
aircraft engaged in commercial air transport operations if that person has reached their 65th birthday.

SIGNED
ISSUED BY DIRECTOR GENERAL

仞 For mu)ti-crew public transport operations, where a pilot is operating over 60 years of age, the other pilot 
must be under the age of 60.

(c) Check airmen who have reached their 65th birthday may continue their check airmafTfijnctions, but may not

member on an aircraft engaged in commercial air



Total Foreign Assets 8,575,220,347.18 1,236.619,403.40

DOMESTIC CURRENCY

7,102,490,592.797,878,147,807.91Total Domestic Assets

16.339,109,9理史16,453,368,155^07TOTAL ASSETS

LIABILITIES

FOREIGN CURRENCY

4,554,59。,79904.745,109,418.26
Total Foreign Liabilities

DOMESTIC CURRENCY
4,007.023.557-41

Currency in Circulation

&838,556.652.%9.713,968.262.41

Total Domestic Liabilities 13,393,血451.43
U,459.077,680.67

TOTAL LIABILITIES 1.845,962,644.76

NET ASSETS
10.000.000.00SHAREHOLDERS FUNDS 10.000.000.00

28：76O,218O7 O27.748.1O7丝

1,94^^76

Total Shireholdora Fund*

Note:The flgures In this B«>anc*

I

哭典4三罢萨J

1371

0.00
4,700,072.204.28

725,802.725.78
115,522,405.31

0.00
385.599.8MM
621.272.M5.74

Capital
Income Surplus
Asset Revaluation Rosorvo
General Reserves
Other Reserves

Cash and Amounts due from Banks
Gold
Balances with International Monetary Fund
Securities
Loans and Advances
Other Assets
Property. Plant and Equipment
Development Loans and Investments

Cash and Amounts due from Banks
Gold
Balances with International Monetary Fund 
Securities
Loans and Advances
Other Assets
Property, Plant and Equipment
Development Loans and Investments

BANK OF GHANA 
BALANCE SHEET 
AS AT31M MAY, 2012

0.00 
0.00 
0.00 

3,390,311.464.81 
3.493,349,849.36 

648.687.687.03 
172.671,018.20 
173.127,788.51

0.00
0.00
0.00

3,350,608,323.61
2,852,860,309.38

553,223,1S3.09
172,671,018.20
173.127,788.51

375.956.117.88
549.830.456.67

1.688.761.186.15
5,457,504.256.78

89J 18.204.10
75.349.181.82 

0 00 
0.00

0.00
927.737.248.32

1,163.762.700.88
2.427.683.254.16

0.00
35.407.595.90

Currency in Circulation
Allocation of Special Drawing Rights
Deposits
Liabilities to IMF
Liabilities under Money Maricel Operations
OUier Liabilities .

458.325.933.93
581,859.859.14

1,760,841,277.97
5.604.529,487.64 

94.260.140.06
• 75,403,648.42 

0.00 
0.00

Allocation of Special Drawing Rights
Deposits
Liabilities to IMF 
Liabilities under Money Market Operations 
Other Liabilities

4,062.443,107.85 
0.00

4.137.831.39629 
0.00

226.175.700.50
412,301.447.53

863,931,814,14
115,522,40531
28.760,218.07

0.00
967,335,142.09 

1.187.432.053 86 
2,552.930.236.31

'0.00
37,411,986.00

FOREIGN CURRENCY *

Sh,,thMnotb“gg
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GENERAL INFORMATION

BOARD OF DIRECTORS

REGISTERED OFHCE

AUDTORS

SECRETARY

1 Thorpe Road 
P.O. BoxGP2674 
Accra, Ghana.

Mr. K. B. Amlssah-Arthur (Chalrman/Governor) 
Dr. Henry A.Kofi Wampah (1st Deputy Governor) 
Mr. Millison K. Narti (2nd Deputy Governor) 
Dr. Sydney laryea (Non-Executive Director) 
Mrs. Diana Ayettey (Non-Executive Director) 
Mrs. Lily EstherNkansah (Non-Executive Di recto r) 
Dr. D. Obu Andah ((Non-Executive Director) 
Mr. Sam Appah (Non-Executive Director) 
Togbe Afede XIV (Non-Executive Director) 
Mr. Kwaku Bram-Larbi (Non-Executive Director) 
Mr. Seth Terkper (Non-Executive Director)

Ernst & Young 
Chartered Accountants 
G15, White Avenue 
Airport Residential Area 
P. 0. Box KA 16009 
Airport, Accra, Ghana.

Mr. Andrew Boye-Doe 
Bank ofGhana
Head Office, 1 Thorpe Road 
P. 0. Box GP 2674 
Accra, Ghana
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Bankand the Group.

monetary and financial policies aimed at price stability and
I , create an enabling

pnmaiy

RESPONSIBILmES OFTHE BOARD OF DIRECTORS FOR THE PREPARATION OFTHE FINANCIAL STATEMENTS

In preparing the financial statements, the directors are required to:

manner

The directors are responsible for keeping prop' that the Hnancial statements comply with relevant legislaUons

s慕篇溢嚣慕Xd羸蛔。gdand。岫呻岬

SIGNIFICANT DEVELOPMENTS

The Bank instituted a

BOARD OF DIRECTORS
did notchangeduringtheyear.

The composition of the Board

The mission of the Bank is to pursue sound r 
environmentfor sustainable econo mic growth.

:京t；湍部。"参嗽节

The directors are responsible for preparing financial statements for each accounting year, which give a true and fair view of the 
state of affairs of the Bank as at the end of the accounting year, and of the surplus o r deficit of the Bank for the period.

. [ centre at the General Services Complex, 
)be completed In 2013.

,elation policy forimplementaUonin2012.

The directors have pleasure in presenting the financial statemenU of the

MISSION STATEMENT

REPORT OFTHE DIRECTORS
TO THE MINISTER OF RNANCE AND ECONOMIC PLANNING

effecti：? and efficient banking and credit system. The Bank is engaged in the 
» -------------- 1 year.

The Bank commenced the construction of a
Accra. The construction has progress。—

new fixed Assets Replacement and Depre<

■ select suitable accounting policies and then apply them consistently;
■ makejudgements and estimates thatare reasonable and prudent;
■ state whether applicable accounting standards have been followed, subject to any material departures, disdosed and 

explained in the financial statements; and
■ prepare the financial statements on a going concern basis unless it is inappropna e o presume a e an wi 

continue in business.

the Companies Act, 1963 (Act 179).

The primary objective of the Bank is to maintain stability in the general level of prices and, without prejudice to this orii 
objective, promote economic growth and an L  H

.................D   v ■« v WIIC\ 2 ^IICCTC*

business of central ban king. There was no change in the nature of the business of the Bank during the 2011 financial
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REPORT OFTHE DIRECTORS

Departure from IFRS(a)

The application of the Ban k of Ghana Act, 2002 (Act 612) has led to a departure from the requirements of the IFRS as follows:

• Treatment of net foreign exchange difference; and

(b) Specific Non-Compliance with Provisions of IFRS

Provision for Pension Ua biiity

SUBSIDIARY COMPANIES

The Bank owns 51 per cent of the issued shares of Ghana International Bank Pic, a company incorporated In the United
Kingdom, which carries on the business of commercial banking.

per cent shares of Ghana Interbank Payment and Settlement Systems Limited, a company
ca fries on the business of setting up and operating a nati onal payments system.

compliance with IFRS, 
have indicated areas

Details of this departure are presented under note 33. Management has reviewed this treatment and has concluded that the 
departure from the requirements of IFRS is necessary to achieve a fair presentation of the Bank's financial position, financial 
performance and cash flows taken within the context o fthe provisions of the Bank of Ghana A ct, 2002 (Act 612).

• Net foreign exchange differences on holdings of Gold, Special Drawing Rights or Foreign Securities which have been 
treated in accordance with the Ban k's accoun ting policy and presented under notes 3(f,gand j)

■ COMPUANCE WITH RELEVAW LEGISLATION AND ACCOUtHlNG FRAMEWORK

The financial statements, including comparative year information, are p^epa竺 in Act,

E 慕;1963 (Act 179) except where the appUcaUon of the Bank of Ghana Act, 2002 to

where the provisions of the Bank of Ghana Act 2002 (Act 612) are not entirely consistent with 
requirements of IFRS as follows:

The Bank also owns 100 | 
incorporated in Ghana which

Director
Date: 11 April, 2012

；00 per cent shares of the Centra! Securities Depository Limited, a company incorporated in Ghana
—二一securities. *

Chairman (Governor)
Date: UApril,2012

Bank of Ghana also owns L
t0 out the business of immobilisation and dematerialisation of

The Bank has so far made a provision of GHC 465.09 million in respect of its obligation to the scheme as set by actuarial 
valuation of GHe 599.2 7 million at 31 December 2011.

The Bank operates a pension scheme for qualifying members of staff based on final pensionable pay for which the Bank is 
required to make annua! charges based on actual pensions paid and provisions to cover future period as required by IAS 19.

2002 (Act 612), Hnancial Administration Act, 2003 (Act 654), International Financial Reporting Standards (IFRS) and the 
_ .................... . ............."ji mm Mi as\ 七 gQ

The directors have reviewed the accounting policies and disclosurss in the financial statements and
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Report on the Financial Statements

Directors* Responsibility for the financial Statements

Auditors' Responsibility

financial statements
free from material

about whether the

the amounts and
An audit involves performing procedures

and the reasonableness oi
a basis for our qualified audit

obtained Is sufficient

I

..二jntation of these financial statements in accordance with 
扁lired by the Bank of Ghana Act 2002 (Act 612) and the 

• Siva M VlflUI I IIIQIIVIQI ------- • . ・ ・ ，一.f-

financial Administration Act, 2003 (Act 654), and for such internal control 

the preparation of financial statements that a re free from \.

INDEPENDENT AUDrTORS1 REPORT
TO THE HONOURABLE MINISTER OF FINANCE AND ECONOMIC PLANNING

 

肩厂
FACULTY OF LAW

UNIVERSITY OF G归心
LEGON ,

We believe that the audit evidence we have 
opinion.

J audit We conducted our audit in 
'? comply with ethical requirements and 

financial statements are free from material

The Bank*s directors are responsible forthe preparation and fair presei 
international Financial Reporting Standards and in the manner ry

We have audited the accompanying financial statements of Bank of Ghana, (the Bank) and its subsidiaries (together, the 
Group) which comprise the statement of financial position as at 31 December 2011, and the statement of comprehensive 
income, statement of changes in equity and statement ofcash flow for the year then ended of the Bank; together with the 
consolidated statements of financial position as at 31 December 2011, and the consolidated statement of comprehensive 
income, consolidated statement of changes in equity and consolidated statement of cashflows forthe years then ended of the 
Gro叩；and a summary of significant accounting policies and other explanatory information, and the directors' report, as set 
outon pages 1 to 69.

 as the directors determine is necessary to enable 
material misstatement, whether due to fraud or error.

and 叩propnate to provide

disclosures in the financial 
;nt( including the assessment of the risks of material 

;■ — -**4 assessments, the auditor 
c点;"nt financial statements, whether 皿；席；；? Dresentation of the financial statements Inorder to 
onsiders internal controls relevant to the entity's preparation and P of ^pressing an opinion on the
esign audit procedures that are appropriate in the 平气 ta艾忠 叩端成收 ofaccounUng policies used

----- al control. An audit also 以?蜜 膈 asevaluating the overall presentation of the
(f accounting estimates maae by the directors, as wen as 与

-to obtain audit evidence 

statements. The procedures selected depend 

entity's preparation

二:r error. In making those nsk 
and fair presentation

Our responsibility is to express an opinion on these financial c

misstatement. •
about

the auditor's judgeme」
due to fraud or c.~

but not for the purpose

financial statements.
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Basis 6v Qualified Opioioa

The Bank operates a defined benefit pension scheme for qualifying members of staff based on final pensionable pay. The
Bank employed the services of an actuarial consultant to conduct the valuation of the Bank's pension liability in accordance

Opinion

Emphasis of Matter

We draw attention to note 33 of the financial statements which contains disclosure regarding the Bank of Ghana's departure
from IAS 21 to achieve compliance with the Bank of Ghana Act The disclosure includes the reason as well as the imp act ofthis
departure on the financial statements as required by IAS 1 "Presentation of Anancial Statements".

Date: 11 April, 2012

In our opinion, except for the effects of the matter described in the Basis for Qualified Opinion paragraph, the financial 
statements present fairly, in all material respects, the financial position of the Bank and the Group as at 31 December 2011, 
and of their financial performance and their cash flows for the year then ended, in accordance with applicable International 
Financial Reporting Standards.

with IAS 19 Employee Benefits. The actuarial valuation, as contained in the report of the actuarial consultant, set the bank's 
obligation at GH€599.27 million at 31 December 2011. A provision of GHC465.09 million has been made in the financial 
statements in respect of the Bank's obligation to the scheme as at 31 December 2011. IAS 19 Employee Benefits requires 
that the present value of defined benefit obligations and the fair value of any plan assets be determined with sufficient 
regularity that the amounts recognised in the financial statements do not differ materially from the amounts that would be 
determined at the end of the reporting period.

ERNST&YOUNG
Chartered Accountants 
Accra, Ghana
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Note

坛翊阪2 • 1L230.73014.48.0^3TOTAL ASSETS

20

10.69&M4

TOTAL UABILmES

SHAREHOLDERS1 FUNDS

1,020,9681,273,295

JLi2O81L418.879
UZ3盥

1 1UZL42Z15i320,6§2TOTALEQUnY
14d80,943

total UABILmES AND EQUnY cial statements
finan1integral partofthesc

The attached notes 1 to 34 form an

Director

Chairman (Governor)

21
22

23
24

12
13
14
16
16
17
18
19

STATHMEW OF FINANCIAL POSITION
AS AT31 DECEMBER 2011

886,444
680,043

1,550,897
9,100,014
1,167,664

753,168
184,890
157,823

4,244,268
845,003

4,570,720
1,754,123

3,262,719
801,194

-3,316,662
1,411,902

1,650,021
578,*6 

1,495,006 
5,318,689 
1,068,367

842,907 
167,038 
120,346

88,129
680,043

1,560,897
9,346,070
2,619245

766,029
213,594
■56,186

459

2010
GHbOOO

ASSETS
Cash and Amounts due from Banks
Gold
Balances with IMF
Securities
loans and Advances
Other Assets
Property, Plantand Equipment 
Development Loans and Investments 

Deferred Tax

25
26
27
28

10,000
115,436
28,760

866,772

4,244,268 
84S.003 

5,227,019 
1,754,123 

4,030 
1,132,478 

694.852

10,000
115,522
28,760 

1,151,054

5W1

1,283,190
578,356 

1,498,006 
5,121,302 
2,241,600

858,502
194,698
54,595

178

3,262,719
801,194

3,771,742 
1,411,902 \

4,031 
939,484 
508.272

10,000 
117,799 
28,760 

866,764 
46.637

Stated Capital
Asset Revaluation Reserve

Statutory Reserve
Other Reserve
Retained Earnings

10,000
115,522
28,760

1,119,013

941,879
475406

1,134,024
659.509

1,069,960
58.123

1,355,347 
_61532

UABILmES

Currency in Circulation
Allocations of Special Drawing Rights

Deposits
Liabilities to IMF
Taxation
Liabilities under Money Market Instruments

Other Liabilities

2010
GHC'000

Total Equity Attributable to Equity Holders of 

the Bank
NON-CONTROLLING INTEREST

The Bank 
2011

GHC'OOO

The Group 
2011 

GHC'000
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The GroupThe Bank

Note

6。)

809.747752.729 464.353Total Operating Income 510.297

6(ii)

Total Operating Expenses P71.312) (357,717) (405,513) (386,347)

Net Impairment Reversal 10 <960 3326 4,307 3.283

386=77 109,962
HR

Operating Profit for the Year 386377 109.962 400.372 12L4 鲤

The attached notes 1 to 34 form an Integral part of these financial statements

Profit before Taxation
Taxation

Operating Expenses
Interest Expense and Similar
Charges
Administration
Premises and Equipment Expenses
Currency and Issue Expenses
Direct Expenses

8
9

(154,487)
(168,744)

(20,793)
(27,288)

(147,959)
(130,198)

(18,676)
,(60,884)

2010
GH<,000

STATEMENTOFCOMPREHENSIVE INCOME 
FOR THE YEAR ENDED31 DECEMBER 2011

2011
GH<*OOO

249,001
25,644
20,443

165,592
3.673

380,518
51,397
38,687

333,878
5.267

6(iii)- 
6(iv)

(157,009)
(190,422)
(25,957)
(27,288)

(4.837)

(149,873)
(148,414)

(23,030)
(60,884)

(4.146)

127,233

(5彻

261,086
34,042
45,904

165,592
3.673

367=24
40,993
18,964

320,181
5.267

408,541
Ml印)

Operating Income 
Interest and Similar Income 
Fee and Commission I neo me
Other Operating Income 
Exchange Differences 
Dividend Income

2010
GHC*000

2011 
GHCOOO
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56,506
(462)

Other Comprehensive Income for the Year 56.506 (462) 59.662

(462) 181.128

Surplus attributed to:

109,962386377

■121 曲400.372109龄386377

59£以
=:二

rt of these financial statements
The attached notes 1 to 34 form an integral pa.

4

Total Comprehensive Income for the Year 
net ofTax

Equity Shareholders of the Bank 
Non-Controlling Interest

STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31 DECEMBER 2011

389,751
10.621

112,672
8.794

(236)
(226)

58,869
793

30,428
29.234

Other Comprehensive Income
Asset Revaluation Reserve
Foreign Cu rrency Tra nslati on Reserve

Total Comprehensive Income 
attributed to:
Equity Shareholders of the Bank
Non-Controlling Interest

The Bank
2011

GHt'000

The Bank
2010 

GHC'OOO

The Group
2011

GHC'000

The Group
2010

GHC,000
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Bank of Ghana Annual Report 2011 

The GroupThe Bank

2011
GHC'000Note

(2.627,689) (412.012)(19.435)(2.177,323)32Cash Outflows from Operating Activities

(12,083) (4,432)

(35.274】(6.909) (12.302)(30.593)18

(36.763)(18.992) (16.734)(68,046)Net Cash Used in Investing Actryities

(8.915) (3.933)Tax Paid 

209,700(55.892) 209.7。。 (55.891)

Net Cash from Financing Activities L27W1L2 84.404 L157.250

Net Change In Cash and Cash Equivalents ^£4^221,083,758： CL5JL6J 功

(1.516,117)

Balance at 31 December 12 886,444 】£50,021 B8,129

The Cached notes 1 to 35 form an Integra! partofthese financial statements

(5,212)
192,995
981,549
43,809

281,676
155,692

Analysis of Changes in Cash and Cash 
Equivalents during the Year

Balance at 1 January
Net Foreign Exchange Difference

Net Cash Inflow

Proceeds from Disposal of PPE

Property, Plant & Eq uipment Purchased

192,145
981,549
43,809

1,283,190
321,056

(1,591)
102

2010
GH€*000

STATEMENT OF CASHFLOWS
FORTHEYEARENDED31DECEMBER2011

1,650,021
320,181

(L083Z58)

(37,476)
23

151,642
918,921

4,141

(3,406) 
149,247 
918,920

4,140

257,200
146,844

L245.977

Cash Rows from Investing Activities 
Increase in Develo pment Loans a nd 
Investments

2010
GH€,000

Cash Hows from Rnanclng Activities 

Dividend Paid to Non-controlling Interest 

Change in Bank of Ghana instruments 

Change in Currency in Circulation 

Change in Allocation of SDRs 
Change in Enhanced Structural Adjustment 
Facility

2011
GHC000
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STATUTE AND PRINCIPAL ACTlVmES

as Ghana,s central bank. Its operations

Govern ment orany other a uthority.

,n orderto meet the above objectives the Bank shall, in summary:

BASIS OF PREPARATION

Statement of Compliance

b.

following new andexcept (or thefinancial year,

IAS 32 Financial Instruments:

Improvements to IFRSs (May 2010) •

• To maintain stability in the general level of prices; and
• Without prejudice to the above, to support the general

The accounting policies adopted 
amended IFRS and IFRIC interpret

Act as banker and financial adviserto the Government; 
Promote and maintain relations with i..:-------------
incidental or cor

Standards (IFRS) and its interpretations 

result of compliance with

Bank of Ghana Annual Report 2011

NOTES TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011 ~

Formulate and implement monetary policy;
Promote stabilisation of the cur rency by monetary measures, and institute measures favourable to the balance of payments, 
state of public finance and general national economicdevelopment;
Underta ke prudential supervision of the banking sector an d ensure smooth operation of the financial sector;
Promote, regulate and supervise the payments system;
Issue a nd redeem currency notes and coins;
Ensure effective maintenance and management of Ghana*s external financial relations;
License, regulate, pro mote and supe rvise non-bank financial intermediaries;

.5 .…二..一.：：：】 international banking and financial institutions and perform all other functions 
nducive to the fu nctions underthe Bank of Ghana Actor any other enactment

December 2011 comprise the Bank and its

.nis have been prepared in accordance with the 
0ct654)andthel坦膘也源 wh'ere 血 application 

-—：3j statements from the pi

disclosed under note 33.

are governed by the Bankof Ghana Act, 2002 (Act 612).

The principal objectives and functions of the Bank are:

The consolidated financial statements of the Bank for the year ended 31 
subsidiaries, together referred to as The Group".

Bank of Ghana (the Bank) is wholly owned by the Government of Chana a H 〜 
governed bv the Bank nf Ghana an …、 Ghana, and operates

;：i those of the previous 
of 1 January 2011：

\AS24R晌edPgos嘿嗽"翌需欢5。"

IFRIC 14 Prepayments 血 Mi血响 Fund呻 u

Bank of Ghana Act 2002 (Art 612), the

of the Act leads to non- 
asa

Reporting

provisions of IFRS

have been prepared

，三.•」Accounting Standards Board (IASB) except 

Material departures in the financia.

The consolidated financial statements 
Financial Administration Act, 2003 ( 
adopted 册 the International j..- 
compliance with IFRS.【.：—：- 
the provisions of the Act have been

Changes In Accounting Policy and Disclosures

New and Amended Standards and Interpretations

j are consistent with 
.tations effective as l.

姗姗ective

Requiremem 伽 em
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BASIS OF PREPARATION (CONTINUED)2.

The adoption of the standards or interpretations is described below:

Business Combinations. The measurement options available for non-controlling interest (NCI) were amended.

of the entit/s net assets in the event of liquidation should be measured at either fair value or at the present ownership
instruments' proportionate share of the acquiree's identifiable net assets. All other components are to be measured at
their acquisition date fair value.

reducing the volume of disclosures around collateral held and improving disclosures

maybe either in the statement of changes in equity or in the notes to the

did not have any impact on theaccounting policies, financial position or performance of the Grou

* 'FRS 3 Business Combinations (Contingent consi deration arising from business combination prior to adoption of IFRS
3 (as revised in 2008).

NOTTS TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011

IFRIC14 Prepayments of a Minimum Funding Requirement
The amendment removes an u nintended consequence when a n entity is su bjeetto minimum funding requirements and makes an 
eariy payment of contributions to cover such requirements. The amendment permits a prepayment of future service cost by the 
entity to be recognised as a pension asset. The Group is not subject to minimum funding requirements in Euroland, therefore the 
amendment of the interpretation has no effect on the financial position nor performance of the Group.

* Otbef amendments resulting from Improvements to IFRSs to the following standards 
accounting policies, financial position or performance of the Group:

IFRS 3 r * -- 一 一
Only components of NCI that constitute a present ownershl p interest that entitles their holder to a proportionate share

. IFRS 7 Hnanc/a/instruments 一 Disclosures. The amendment was intended to simplify the disclosures provided by 
reducing the Yolume of disclosures around collateral held and improving disclosures by requiring qualitative 
information to put the quantitative information in co ntext

Improvements to IFRSs
In May 2010, the IASB issued Its third omnibus of amendments to its standards, primarily with a view to removing 
inconsistencies and clarifying wording. There are separate transitional provisions for each standard. The adoption of the 
following amendments resulted in changes to accounting policies, but no impact on the financial position or performance of the 
Group.

clarifies the definitions of a related party. The new definitions emphasise a 
of related*party relationships and clarifies the circumstances in which persons and key management personnel 

affect related party relationships of an entity. In addition, the amendment introduces an exemption from the general related 
party disclosure requirements for transactions with government and entities that are controlled, jointly controlled or significantly

IAS 32 FinancialInsUvments:Presentation (Amendment)
The IASB issued an amendment that afters the definition of a financial liability in IAS 32 to enable entities to classify rights 
issues and certain options or warrants as eq uity Instruments. The amen dmentis applica ble if the rights are given pro rata to all of 
the existing owners of the same ciass of an entity's non-derivative equity instruments, to acquire a fixed number of the entit/s 
own equity instruments for a fixed amount in any currency. The amendment has had no effect on the financial position or 
performance of the Group beca use the Group d oes not have these type s of instruments.

M篇噂籍籥第常湾1愣啷ment d旅 that an entity may present an analysis of each 

financial statements. 。 ，

IAS 24 Related Party Transactions (Amendment)
The IASB issued an amendment to IAS 24 that

affect related party relationships of an entity. In addition, the amendment introduces an exemption from the general related 

influenced by the same government as the reporting entity. The adoption of the amendment did not have any impact on the 
financial position or performance of the Group.
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2.

payment awards)

Customer Loya/ty Programmes (demining the fair value of award credits)

Basis of Measurement

Use of Estimates and Judgement

，(:

• She 
available data

These consolidated financial statements are presented in Ghana cedis, which is the Banks functional currency, rounded to the 
nearest thousand.

The following interpretation and < 
position or performance of the Group:

d.

The preparation of financial statements in conformity with IFRS requires

NOTES TO THE RNANCIAL STATEMENTS
31 DECEMBER 2011 "

• IFRIC13 r - • •-
• IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments

BASIS OF PREPARATION (COfUlNUED)

Business Combinations(Un-replaced and voluntarily replaced share-based 
CnnmHKa/H acH Cce----—-- teiTientS

p
They are prepared on the historical cost basis except for the financial assets and liabilities that are stated at their fair value: 
derivative financial instruments, financial instruments that are fair valued through profit or loss and financial instruments 
classified as available-for-sale as well as property, plant and equipment which is carried on the revaluation model. The Group's 
accounting policies have been applied consistently with those used in the previous year.

^paifmentofNon-Financia! Assets 
Impairment exists when the carrying vahie

LS k «PACUL TY OF LAW I

5 E0FLEGON 7

E娜硕g M破吧严收 
奇脚同冲臂置筛扁心PMS

costs for disposi ng of the asset. The value In use 妍 now model as well" the e P

is most sensitive to the disco tint rate used fo‘ c 
growth rate used for extrapolation purposes.

its recoverable amount, which is
of an asset。,籍雄岩需慕oststM哗皿嗯嚣蠢福驴丽

IFRS 3 r •
IAS27 Consolidated and Separate Financial StaU 
IAS 34 Interim Financial Statements

estimates and associated assumptions are based on historical experience
under the circumstances, the results of which form the basis ".二亍匚扁 / 施。estimates.
liabilities that are not readily apparent from othersources. Actual results may differ

Revisions to accounting estimates are recognised

• ---------- -- ……------- -- * ; management to make Judgements, estimates and
assumptions that affect the application of policies and reported amounts of assets, liabilities, income and expenses. The 

and other factors that are believed to be reasonable 
of making the judgement about carrying values of assets and

amendments to interpretations did not have any impact on the accounUng policies, financial

The esUmates and underlying assumptions are reviewed on 气呷吧京；in the period"of the revision and future 
in the period in which the estimate is revised if the revision affects only that period 

periods if the revision affects both current and future periods.
estimation uncertainty at the reporting date, that have a 

The key assumptions concerning the future and other sources and |iabillties within the next financial year
】ificant risk of causing a material adjustment to the 震萼 on parameters available when the consoh%t*?嚣* 
described below. The Group based its assumptions and estma "twe developments however, may changeducto 

-：efnents were prepared. Existing circumstances and assumption^ 皿前 haMes mreflectedm the assumptions when
market cha痂。;ckcumstances Arising beyond the control。脉— 一 

they occu r.

of estimation uncertainty at the reporting date, that have
*• its of assets and hav...».v- ..\7 “ ■*

--parameters available when the consolidated financial
significant risk of causing a ' 
are(
漕呷we J暨岖理燃艾篇需花赢・Such changes
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BASIS OF PREPARATION (CONTINUED)

advances are then assessed collectively, in groups of assets with similar risk characteristics, to determine whether provision
should be made due to incurred loss events for which there is objective evidence but whose effects are not yet evident. The
collective assessment takes account of data from the loan portfolio (such as levels of arrears), and judgements to the effect of
concentrations of risks and econo mic data.

NOTES TO THE FINANCIAL STATEMENTS 
31DECEMBER2011

Pension Benefits
The cost of defined benefit pension plans and the present value of the pension obligation are determined using actuarial 
valuations. An actuarial valuation involves ma king various assumptions which may differ from actual developments in the future. 
These include the determination of the discount rate, future salary Increases, mortality rates and future pension increases. Due 
to the complexity of the valuation, the underiying assumptions and its long-term nature, a defined benefit obligation is highly 
sensitive to cha nges in the se assumptions. All assu mptions are reviewed at each reporting date.

all unused tax losses to the extent that it is probable that taxable profit will be available against which the losses can be utilised. 
Significant management judgement is required to determine the amount of deferred tax assets that can be recognised, based 
upon the likely timing and the level of future taxable profits together with future tax planning strategies.

Impairment Losses on Loans and Advances
The bank reviews its individually significant loans and advances at each statement of financial position date to assess whether 
an impairment loss should be recorded in the income statement. In particular, management judgement is required in the 
estimation of the amount and timing of future cash flows when determining the impairment loss. These estimates are based on 
assumptions about a number of factors and actual results may differ, resulting in future changes to the allowance. Loans and 
advances that have been assessed individually and found not to be impaired and all individually insignificant loans and

arising between the actual results and the assumptions made,
adjustments to tax income —(—---------,--------- .
possible consequences of audits by the tax authoriUes of the respective counties in which it operates. The amount of such 
provisions is based on various factors, such as experience of previous tax audits and differing Interpretations of tax regulations 
by the taxable entity and the responsible tax authority. Such differences of Interpretation may arise on a wide variety of issues 
depending on the conditions prevailing in the respective Group Company's domicile. As the Group assesses the probability for 
any litigation Mth respect to taxes as remote, no contingent liability has been recognised. Deferred tax assets are recognised for

Fair Value of Financial Instruments
[here the fair value of financial assetsand financial liabiliUes recorded in the statement of financial position cannot be derived 
com active martlets, their fair value is determined using valuation techniques including the discounted cash flow model. The 
nputs to these models are taken from obseivable markets where possible, but where this Is not feasible, a degree of judgement 

establishing fair values. The judgements include considerations of Inputs such as liquidity risk, credit risk and 
voEhty. Changes m assu mpuons about these factors could affectthe reported fair value offlnancial inst 毒 ents.

Sh the Bank of Ghana is not subject to tax, the subsidiaries are. Uncertainties exist with respect to the interpretation of 

complex tax regulations, changes in tax laws, and the amount and timing of future taxable income Given the wide range of 
international business relaUonships and the long-term nature and complexity of existing contractual agreements, differences 

_ • , or future changes to such assumptions, could necessitate future
and expense already reconied. TheGroup establishes provisions, based on reasonableesti mates, for 

provisions is based on various factors, such as experience of previous tax audits and differing Interpretations of tax regulations 
by the taxable entity and the responsible tax authority. Such differences of Interpretation may arise on a wide variety of issues 
depending on the conditions prevailing in the respective Group Company's domicile. As the Group assesses the probability for

using valuation techniques including the discounted cash flow model. The

册燃城的吒 fair vafues. The Judgements include conside.tions of Inputs 繇赢踹篇京螺k and
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3.

Bank's financial statements.

Basis of Consolidationa.

Subsidiaries(i)

Business Combinations

at the acquisition

of the
at cost being

:aci 
efit or loss. Any

Goodwill is initiaHy measured 
recognised for non-controlling

NOTES TO THE RNANCIAL STATEMENTS 
31 DECEMBER 2011

-r … >

designation in accordance with the contractual terms, 
date. This in eludes the sepa ration of eml-J J '

_ r of the aggregate 
'(identifiable assets 

jubsidiaiyacqt.

If this consideration Is 

ignlsedin profit or loss.

The financial statements of the subsidiaries are prepared for the same reporting period as the parent company, using consistent 
accounting policies.

If the business combination is achieved in stages, 
in the acquiree is re-measured to fair value l：= 
transferred by the acquirer will be recognL：- 
contingent consideration which is deemed -- 

Or loss or as a change to other compi-- 
re-measured until it isfi naily settled within equity.

. . 一 「he acquisition 
at the acquisition c.

-ilsed at fair value at I
• -ied to be an asset oi 

------ rehensive income. I. 
Mil---------------- •'

itil it is finally settled within equity.

at cost being the excess
—iwi iiun-vx/MMw..…c, interest over the 吧「， 

lower tha n the fair va lue ofthe net assets ofthc st--

SUMMARY OF SIGN旧CA町 ACC0UM1NG PQUCIES

The following accounting policies have been J:,二一二“〜『小 iioic ucch a 
in these financial statements by the Bank and i ts subsidiaries in dealingwith items that

"on transferred and the amount 
liablllUes assumed. If this consideration Is 

Is recognised In profit or loss.

deficit balance. Subsidiaries are consolidated from the date 
ceases.

A change in the ownership interest of a subsidiary without a change of control is accounted 血兰兰切叫?：：］骨卜嗦 

are attributed to the non-controlling interest even if that results in a J 
on which the Bank effectively obtains control until the date that control

Business combinations are accounted for using the acquisition method. The 

of the consideration transferred, measure'

Subsidiaries are all entities including special purpose entities over which the Bank has the power to directly or indirectly govern 
their financial and operating policies so as to obtain benefits from its activities, generally accompanying a shareholding of more 
than one half of the voting rights. In assessing control, potential voting rights that presently are exercisable are taken into 
account.

；ed In accordance 
insidcra«on Is classified ；

cost of an acquisition is measured as the aggregate 
mg U..J J.j amount of any non-contn)lllng interest in the 
ion-controlling Interest In the acquiree either at fair value 

上»------------------ q

 ：d at acquisition date at fair value and the
acquiree. For each business combination, the acquirer measures the n( * """ 

oratthe p roportionate sha re of the acqu iree's i dentifia ble net assets.)..

When the Gro叩 acquires a business, it assesses the financial assets and liabilities assumi 
_■ 厂，economic circumstances t— •

ibedded derivatives in host c—

.…i date fair value of the

■, ,i date through pf--- 
j the acquisition date.

：it liability, will berecogn1s( 
If the contingent col……

approved by the Board and have been applied consistently to all periods presented 
1 it? :二—•: 一 二 J are considered material in relation to the

Acquisition costs incurred are expensed as incurred.

“… ------ed for appropriate classification and
----- 3 and pertinent conditions as 

contracts by the acquiree.

:qulrer's previously held equity Interest 
一 , f contingent consideration to be 
Subsequent changes to the fair value of the 

i with IAS 39 either in profit 
as equity, it should not be

consideration

*3 acquired and 
"祕,the differ^
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transactions Qiminated on Consolidation

b. Revenue Recognition

Dividends Received

Dividends are recognised in the profit or loss when the Bank's right to receive payment is esta blished.

Interest Income and Expense

financial assets and liabilities held at fair value through profit or loss is recognised in the profit

Fees and Commissions

associated with the operation disposed of is included in the carrying amount of the operation when determining the gain or loss 
on disposal of the operation. Goodwill disposed ofin this circumstance is measured b ased on the relative values of the operation 

disposed of and the portion of the cash-generating unit retained.

Fees and commission income and expenses that 
included In the measurement of the effective interest

NOltS TO THE RNANCIAL STATEMENTS 
31 DECEMBER 2011

Interest income and expense on 
or loss in the period they arise.

d.

these consolidated financial statements. Unrealised losses are eliminated in the same way ss unrealised gains, but only to the 
extent that there is no evidence of im pairment

(iii)

Intra-group balances, and any unrealised income and expense arising from intra-group transactions, are eliminated in preparing

Other fees and r • •
Placement and arrangement fees and syndiwtionfeesZe ^g^

Interest income and expense onavailable-for-sale assets a nd financial assets or liabilities held at amortised cost are recognised 
in the profit or loss using the effective interest method. The effective interest method is a method of calculating the amortised 
cost ofa financial asset or a finanda! liability and of allocating the i nterest Income or interest expense over th e relevant period.

*e effective interest rate is the rate that exactly discou nts estimated future receipts or payments through the expected life of the 

The effective interest rate Is established on initial recognition of the financial asset or liability and is not revised subsequently. 
When calculating the effective interest rate, the Bank estimates cash flows considering a.. ““、，皿心，心,2 v. g 
instrument but does not consider future credit losses. The calculation includes all fees received or paid between parties to the 
contract that are an integral part of the effective interest rate, transaction costs and all other premiums or discounts. 
Transaction costs are incremental costs that 

are an integral part to the effective Interest rate on financial Instruments are 
rate.

financial Instalments or, when appropriate, a shorter period, to the carrying amount of the financial asset or financial liability. 
The effective interest rate Is established on initial recognition of the financial asset or liability and is not revised subsequently. 
JVhen calculating the effective interest rate, the Bank estimates cash flows considering all contractual terms of the financial 
nstrument but does not consider future credit losses. The calculation includes all fees received or paid between parties to the 
切竺气!Wf an integral part of the effective interest rate, transaction costs and all other premiums or discounts. 
“abjHM ---------------1 are directly attributable to the acquisition, issue or disposal of financial asset or

cornm^sion income, including account servicing fees, investment management fees, sales commission, 

- J as the related services are performed.

.For the purpose of impairment 
testing, goodwilf acquired in a business combination is, froq the acquisition date, allocated to each of the Group-S cash

generating units that are expected to benefit from the 
acquiree are assign ed to those units.

cash-generating unit and part of the operation within that unit is disposed of, the goodwill

SUMMARY OF SIGN旧CANT ACCOUNTING POLICIES CONTINUED)

After initial recognition, goodwill is measured at cost less any accumulated impairment losses.

combination, irrespective of whether other assets or liabilities of the

Where goodwill forms part of a

disposal of the operation. Goodwill disposed of in this circumstance is measured b ased on the relative values of the operation
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mainly to transaction and seivice fees, which are

Other Operating Income

Foreign Currency

G) Foreign Currency Transactions

(ii>
Accordingly,曲 assetsand liabilities of the

recognised directly into equity,

reserve isforeign currency translation
1

ended31 December 2011.

Currency

:

including gains or losses arising on

Closing Rate
GHC

The revenues and expenses 
differences arising on t二tJ J ~

at the average rate for the year. Foreign exchange 
being foreign currency translation reserve.

disposed off, in part or

1.51W5
2.41754
2.09692

1.55030
2.40725
2.01140US Dollar 

GBP 
EURO

NOTES TO THE FINANCIAL STATEMENT^
31DECEMBER2011

SUMMARY OF SIGNIACANT ACCOUffTlNG POLICIES (CONTINUED)

Other fees and commission expense relates 
received.

historical exchange rates if held at historical cost, and retranslated to the functional currency at the exchange 
that the fair value was determined if they are c------------- -

! rate at the date 
carried at fair value. The resulting foreign exchange gains and losses are 

recognised in the profit or loss as appropriate except for the following:

Exchange gains a nd losses arising from translation。"。”席黑：常看施嘴a*(：?/您1 忠臂群 
Monetary Fund (IMF) or holdings of foreign secunties are recognised directly 1
section 7 of the Bank of Ghana Act, 2002 (Act 612).

Foreign currency transactions are translated into the functional currency of group entities using the exchange rates prevailing at 
the dates of the transactions. At the reporting date, monetaiy assets and liabilities denominated in foreign currencies are 
retranslated to the functional currency at the exchange rate at that date. 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 profit or loss. Non-monetaiy assets and liabilities are translated at

Financial Statements of Foreign Operations

Other operating income comprises other income including gains or losses arising on fair value changes in trading assets and 
liabilities, derecognised available-for-sale financial assets, and foreign exchange differences.

full, the relevant amount In the
When a foreign operation is 
transferred to profit or loss.

The fol I owl ng were the average and ctosl ng rates for they

Average Rate
GHC

expensed as the ser/fees ar*
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Leases

Cl ass 币 cation(D

Other leases are classified as ope rating leases.

(ii) lease Payments

Rnanclal Assets and UablliUes

(i) Classification of Financial Assets and Liabilities

loss, loans and receivables and avallable-for-sale financial assets. Rnancial liabilities are classified as either held at fair

liabilities on initial recognition.

Held-to-Maturity

NOTES TO THE ANANCIAL STATEMENTS 
31 DECEMBER 2011

Minimum lease payments made under finance leases are apportioned between the finance expense and as reduction of the 
outstanding lease liability. The finance expense Is allocated to each period during the lease term so as to produce a constant 
periodic rate of interest on the remaining balance of the liability.

Payments made under operating leases are recognised in the profit or loss on a straight-line basis over the period of the lease. 
Lease incentives received are recognised as an integral part of the total lease expense, over the term of the lease. When an 
operating lease is terminated before the lease period has expired, any payment required to be made to the lessor by way of 
penalty is recognised as an expense in the p eriod in whi ch termination takes place.

The Bank, on behalf of Government of Ghana, manages 
the International Monetary Fund (IMF). I =- 
accordance with note 3 (f) above.

the cu rrent and the following two financi al yi

Group has the positive Intent and ability to hold to maturity, and which 
available-for-sale.

Th： Group classifies its financial assets in the following categories: financial assets held-to-maturity, at fair value through profit 

value "rough profit or loss, or other financial liabilities. Management determines the categorisation of its financial assets and

Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed maturity that the

1 are not designated at fair value through profit or loss or

SUMMARY OF SIGNIRCAHT ACCOUNTING POUCIES {(CONTINUED)

Special Drawing Rights and International Monetary Fund Related Transactions

二〜〜，------- assets and liabilities in respect of Special Drawing Rights (SDRs) with 
Exchange gains and losses arising from translation of SDRs at period ends are treated in

Leases where the Group assumes substantially all the risks and rewards of ownership of the underiying asset are classified as 
finance leases. Upon initial recognition the leased asset is measured at an amount equal to the lower of its fair value and 
present value of the minimum lease payments. Subsequent to initial recognition, the leased asset is accounted for in 
accordance with the accounting policy a pplicable to that asset.

骅turity investmentsas available-for-sale, and prevent the Group from classifying investment securities as held-to-maturity'for 
rears.
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assets and
as at fair value

purpose of selli ng in the sh ort-term.

basis.

(iv) Loans and R eceivables

(v) Avail able-for-Sale Hnancial Assets

(vi)

This relates to all other liabilities that are

(vii) Initial Recognition

changes recognised In other
recycled to profit or loss when the

11 一

■ ； tfairvaluewiththejcsul
railable-for-salc - 
；ll as impaired.

Anancial Liabilities Measured at Amortised Cost

not designate d atfakvalue through profit orloss.

NOTES TO THE FINANCIAL STATEMENTS
31 DECEMBER 2011

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active 
market. These are loans and receivables created by the Group providing money to a debtor other than those created with the 
intention of short-term profit making.

--------------------------------------

Bank of Ghana Annual Report 2011

:ijbipti? held for trading, and those designated 厂二二…… 
七•二U as held for trading if acquired principally for the

••…；held atfakvalue through profit or I件, 
date the Group commits to theu.一 

ls advanced to customers orborrowers.

attributable transaction cost except for those

• —jitant fair value 
Hnancial assets are k ,

category are those which are intended to L------------

-• ( available for sale financial assets
contractual provisions of the instrument). LoansPurchases and sales of financial assets and liabilities 

and liabilities are recognised on trade date (the 
and receivables a re recognised when cash

Rnancial assets and liabilities are Initially recognised at fair value plus y 

that are at fair value through profit or loss.

------ jentlycarried at 
compr；hen；iv；i；come. The fair value changes on - 

underlying asset is sold, maturcL..

SUMMARY OF SIGNIF1CAW ACCOUNTING POUCIES (CONTINUED)

(iii) Financial Assets and Uabilities held at Fair Value through Profit o< Loss 

. /is categoor has two sub-categories: financial assets and „
through profit or loss at inception. A financial asset or liability is classified

耽和kX? and "abilities may be designated at fair value through profit or loss when the designation eliminates or 
significantly reduces a measurement or recognition inconsistency that would otherwise arise from measuring assets or liabilities

on a fair value

Available-for-sale financial assets are those non-derivative financial assets that are designated as available-for-sale or are not 
classified as financial assets at fa ir value through p rofit or loss, Ioans and receivable and hdd to maturity.

investments indude equity and debt securities. Equity investments classified

be held for an indeflnite period of time and which may be sold in response to needs for 

liquidity orin response to changes in the mar ket conditions.

may be designated at fair value through profit

on a different basis, or a group of financial assets and/or liabilities is managed and its performance evaluated

(viii)Subsequcnt Measurement

Available-for-sale financial assets are sub：cq*

dor derecognised as wcl
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arising from translation of SDRs at period ends are treated in

Leases

Classification(i)

Other leases are classified as ope rating leases.

(ii) Lease Payments

Minimum lease payments made under finance leases are apportioned between the finance expense and as reduction of the
outstanding lease liability. The finance expense is allocated to each period during the lease term so as to produce a constant
periodic rate of interest on the remaining balance of the liability.

Financial Assets and Liabilities

(i)

(ii) Held-to-Maturity

Held-to-maturity investments are non-derivati

Held-to-maturity investments

g

The Bank, on behalf of Government of Ghana, manages.

.? __r ------ 5 substantially all the risks and rewards of ownership of the underlying asset
Upon initial recognition the leased asset is measured----------- * ； 」"一 *----------

— • ・・♦_♦■・ - • • •

Leases where the Group assumes 
finance leases. I. 
present value of the minimum lease payments, 
accordance with the accounting policy a pplicable to that asset

assets in the following categories: financial 
or loss, loans and t----- J 一：：_二.„<
value through profit or loss, or other financial liabilities.

--------------------•…・

NOTES TO THE RNANOAL STATEMENTS 
31 DECEMBER 2011

t are classified as
I at an amount equal to the lower of its fair value and 

Subsequent to initial recognition, the leased asset is accounted for in

Payments made under operating leases are recognised in the profit or loss on a straight-line basis over the period of the lease. 
Lease incentives received are recognised as an integral part of the total lease expense, over the term of the lease. When an
operating lease is terminated before the lease period has expired, any payment required to be made to the lessor by way of 
penalty is recognised as an expense in the p eriod in which termination takes place.

The Group classifies its financial r --

的5倾上「…竺.'兰踹履0斌就朝也r
Classification ofAnancial Assets and Liabilities

assets held-to-maturity, at fair value through ［吧!
Rnancial liabilities are classified as — -and

SUMMARYOFSIGN 旧 CANT ACCOUNTING POLICIES ((CONTINUED)

Special Drawing Rights and International Monetary Fund Related Transactions

ine 8g UH uci.an v. - 】 ----- * assets and liabilities in respect of Special Drawing Rights (SDRs) with
the International Monetary Fund (IMF). Exchange gains and losses i 〜 -------

accordance with note 3 (f) above.
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SUMMARY OF SIGNIACAWT ACCOUNTING POUCIES (CONTINUED)

(iii) Financial Assetsand Uabilities held at Fair Value through Profit w Loss

i and those designated as at fair value

Loans and R eceivables(iv)

debtor other than those created with the

Avail abie-for-Sale Rnancial Assets(v)

as available-for-sale

response to needs for

(vi)

This relates to allo ther liabilities that are not designal

(vii) Initial Recognition

i

action cost except for those

(air value plus

on ava )aired.

Bank of Ghana Annua! Report 2011 

notes to the rnancial statemehts 
31 DECEMBER 2011

•Sough profit orloss. 

imits to the cont.… 
；or borrowers.

directly attributable uansi

through profit or loss at inception. A financial asset or liability is classified 
purpose ofselli ng in the short-term.

Financial assets and liabilities may be designated at fair value through profit or loss when the designation eliminates or 
significantly reduces a measurement or recognition inconsistency that would otherwise arise from measuring assets or liabilities 
on a different basis, or a group of financial assets and/or liabilities is managed and its performance evaluated on a fair value 
basis.

ed at fair value with the resultant fair value changes rc 
llable-for-sale financial assets are recycled to profit 

well as impaired.

recognised in other 
I or loss when the

Purchases and sales of financial assets and 

and liabilities are recognised on

• This category has two sub-categories: financial assets and liabilities held for trading 
through profit or loss at inception. A financial asset or liability is classified as held for trading if acquired principally for the

mailable for sale financial assets 
itraclual provisions of the instrument). Loans

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active 
market. These are loans and receivables created by the Group providing money to a C二.二:…二." “《-

intention of short-term profit making.

Available-for-sale financial assets are those non-derivative financial assets
classified as Hnancial assets at fair value through p rofit or loss, loans anc-

investments include equity and 笋看鬻③牒嚣^；羸嬴.Debt securities in this
--.--C-IJ ^,i«dintfnnr designated at fairvaiueunu 5 h ------ fA nAAdc fnr

…••■…q赢航beheldforanindefinitepenodornme.-，，…，…- ‘

liquidity or in response to changes in the mar ket conditions.

Rnancial Uabilities Measured at Amortised Cost
.tedatfairvaluethroughprofitorloss.

, ucntlycarric1 

comprehensive income. The fair value changes 

underlying asset i s sold, matured or c_

„.」liabilities held at 枷a* 
tradedate (thedatetheGroupcomr 

and receivables a re recognised when cash

Financial assets and liabilities are initially recognised at 

that are at fair value through profit or loss.

is advancedto customer

(viii)Subsequcnt Measurement

Available-for-sale financial assets are "'孕?

derecognised as

that are designated as availaNe-for-sale or are not 
id receivable and hdd to maturity.

"lies. Equity investments classified
Available-for-sale financial hg”—.…一-.• at fairvalue tnrougn p<um«•
are those, which a re neither classified as hel d for trading nor g and which may be sold
category are those which are intended to be held foran indefinite pe

■ ■--— 一」”：——e
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

subsequently carried at fair value with the resultant

prices or dealer pnce quotations. If the market for a financial asset or financial liability is not active, the Group establishes fair

as swaps, the Group uses proprietary models, which usually
Some or all of the inputs Into these models may derive from market prices

are

NOTHS TO THE FINANCIAL STATEMENTS 
31DECEMBER2011

For complex instruments such 
valuation models, 
assumptions.

When the Group has transferred its rights to receive cash flows from an asset or has entered into a pass-through arrangement, 
and has neither transferred nor retained substantially all of the risks and rewards of the asset nor transferred co ntrol of the asset, 
the asset is re cognised to the extent of the Group's continuing involvement in the asset.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the lower of the original 
carrying a mount of the asset and the maximum amount of consideration that the Group could be required to repay.

In that case, the Group also recognises an associate d liability. The transferred asset and the associ ated liability are measured on 
a basis th at reflects the rights and obligations that the Group has retained.

(ix) Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is derecognised 

when:

Hnancial liabilities are derecognised when the contractual obligations are discharged, cancelled or expires.

W Fair Value Measurement

to allow for a number of factors as appropriate, 
」pants take into account when entering into a 

necessary and appropriate to fairly state financial

The rights to receive cash fl ows from the asset have expl red
The Group has transferred its rights to receive cash flows from the asset or has assumed an obligation to pay the received
cash flows in full without material delay to a third party under a 'pass-through' a rrangement; and either (a) the G roup has 
transferred substantially all the risks and rewards of the asset, or (b) the Group has neither transferred nor retained 
substantially all the risks and rewards of the asset, but has transferred co nt rol of the asset.

are developed from recognised 
or rates or are estimates based on

UanMction，Up°n、竺«nnotaPPropnately reflect all factors market partici 

instruments carried atfairvalueonthe statement of financia^position^

are subsequently carried at amortised cost using the

Financial assets and liabilities held at fair value through profit or loss are 
fair value chang es recognised in profit or loss. .

Loans and receivables, held-to-maturity instruments and other liabilities 
effective interest method.

The determination of fair values of quoted financial assets and financial liabilities in acUve markets are based on quoted market 
priA/M* A—— —I—- 一••■—q____ r

value by using valuation techniques.
Thwe techniques include the use of arms( length transactions, discounted cash flow analysis, and valuaUon models and 
techniques commonly used by market participants.

:he value produced by a model or other valuation technique may be adjusted

Management believes that these valuation adjustments
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(xii) Amortised Cost Measurement

are individually

1

The Group first assesses \ 
significant, and individually or 
no
asset in a group of financial asse： 
that are individually assessed f or imp：

NOTES TO THE FINANCIAL STATEMENTS 
31DECEMBER2011

group of financial assets that can be reliably estimated.

include default or delinquency by

SUMMARYOFSIGNlRCANTACCOUNnNGPOUCIES(COfWNUED)

(xi> Offsetting

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

"5 〜----- ------

collectively for financial assets that are not inuiviuu*...； -.o.....—— objective evidence of impairment exists for an individually assessed financial asset, whether significant or not, it includes the
nn simiiai credit risk ehafacteristics and collectively assesses them for impairment. Assets

. ainnentandforwhichanimpalnnenHo$sisoL“'i5MarMoMsed,arenQtincmded

,n a s"硕ive assessment of impairment

position when, and only 
，、-j on a net basis or to

amount of the asset is reduced through the 
loss. If a loan and receivable has a v—

Income and expenses are presented on a net basis only when permitted by the accounting standards, or for gains and losses 
arising fro m a group ofsimilar tra nsactions such as in t he Bank's trading activity.

Hnancial assets and liabilities are set off and the net amount presented in the statement of financial 
when, the Group has a currenUy enforceable legal right to set off the amounts and intends either to settle 
realise the asset and settle the liability simultaneously.

(xiii) Identification and Measurement oflmpainnent

The Group assesses at each reporting whether there is objective evidence that a financial asset or group of finanaal assets not 
carried at fair value through profit or loss is impaired. A financial asset or a group of financia：嚣置f 罗£
弩 are incurred if, and only if, there is objective evidence 鬻需舄揣需篇嚣郁慕 future cash 

the initial recognition of the asset (a loss event), and that loss event(o J 
flows of the hna ncia! asset or group of financiaI assets that can be reliably estimated.

Objective evidence that financial assets are impaired can include default or aeimqucn^ 巧 a borrower, restructuring of a loan 
and other observable data that suggests adverse changes in the payment status of the bonrowers.

whether objective evidence of impairment exists individually for financial a^ets that：； 
wnetner oDje 〜相就 assets that are not individually significant If the Group determines that

, HndMduallyassessedfinancialas^whethersignlficar^notmcudfe，曲s础5件憎嘛绑需算盘撰广5
』 khi。has been incurred, the amount of the loss is 

•f there is objective evidence that an顷亦们。蜜：嚣黑篇加p收哲籍嘿般抵普篇 
measured as the difference between the financial asse ^nled atthe asset's ongmal effect ve n 顷 m profit or
(excluding fu ture credit losses , use 摆：lvanc? aegn黑d 籍如怫皿田1嚣 Is the current

•....  ridable interest rate, the d-scount rate
•• o IUC1II aiBU ICVGIVUt/iv J .

effective interest rate determined under the contrac.
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SUMMARY OF SIGNIRCANT ACCOUhmNG POLICIES (CONTINUED)

Identification and Measurement of Impairment (continued)(xiii)

A vailable-for-Sale Financial Assets

at each reporting date whether there is objective evidence that

In the case of equity investments classified as

not reversed through profit or loss; increases in their fair value after

Impairment of Non-Financta! Assets

determine whether there is any indication of impairment If any such indication
estimated.。

An impairment loss is recognised if the carrying amount of an asset exceeds its recoverable amount The recoverable amount of

an appropriate valuation model is used.

NOTES TO THE RNANCIAL STATEMEhTTS 
31 DECEMBER 2011

In the case of debt instruments classified as available-for-sale, impairment is assessed based on the same criteria as financial 
assets carried at amortised cost However, the amount recorded for impairment is the cumulative loss measured as the 
difference between the amortised cost and the current fair value, less any impairment loss on that investment previously 
recogn ised in profit or loss.

pie carrying amounts of the Group's non*financial assets other than deferred tax assets are reviewed at each reporting date to 
i exists then the asset's recoverable amount is

l r  ,the
cumulative loss - measured as the difference between the acquisition cost and the current fair value, less any impairment loss 
on that investment previously recognised in profit or loss - is removed from other comprehensive income and reco gnised in profit 
or loss. Impairment losses on equity investments are i . 〜.
impairment are recognised directly in other comprehensive i ncome.

Future interest income continues to be accrued based on the reduced canying amount of the asset, using the rate of interest 
used to discount the future cash flows for the purpose of measuring the impairment loss. The interest income is recorded as part 
of finance income. If, in a subsequent year, the fair value of a debt instrument increases and the increase can be objectively 
related to an event occurring after the impairment loss was recognised in profit or loss, the impairment loss is reversed through 
profit or loss.

For available*for<sale financial investments, the Group assesses 
an investment or a group of investmentsis impaired.

In the case of equity investments classified as available-for-sale, objective evidence would include a significant or prolonged 
dedine in the fair value of the investment below its cost 'Significant' is evaluated against the original cost of the investment and 
'prolonged* against the period in which the fair value has been below its original cost. Where there is evidence of impairment,

Impairment losses are recognise d In profit or loss. Impairment losses recognised in prior periods 
date for any indications that the loss has decreased or no I 「，
斜;*e m the assumptions used to determine the recoverable amount An Impairment loss is reversed only to the extent that the 
:嚣隽叩平 arUnl d0W 001 eXC€ed 血 caring amount that would have been determined, net of depreciation or 
amortisation, if no impairment loss had been recognised. Such reversal is recognised in profit or loss

assetT--空 greater of its value in use and its fair value less costs to sell and is determined for an individual asset, unless the 

value in use, the estimated future cash flows
。。咨此警Inflows that are largely independent of those from other assets or groups of assets. In assessing 

-------------——3 are discounted to their present value using a pre-tax discount rate that reflects 
current market assessment of the time value of money and risks specific to the asset. In determining fair value less costs to sell,

are assessed at each reporting 
longer exists. An impairment loss is reversed if there has been a

asset's carrying amount does not exceed the carrying amount that
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

(xiv) Designation at Fair Value th rough Profit or Loss

required under the contract.

j- Gold

k. Loans and Advances
Loans and advances are stated in the

value of expected future

Securities

Domestic Securities These securities

stated In the statemei

These securitiesForeign Securities iondent banks.held with corresp'fixed maturitiesInstruments withThis represents interest bearing short-term 
are stated at amortised cost

The recoverable amounts of loans and advances 
instruments' original effective interest rate.

Foreign exchange gains and losses on gold holdings are 
gains and losses are transferred to I------------------
Referto note 3(f).

Changes in the fairvalue of go Id holdings a rising from price cha nges are recognised directly inequity as part of other reserves.

,5, V；J ；〜£：,,-…j for the account of the Government of Ghana and consequently such 
Revaluation Account in accordance with section 7 of the BankofGhana Act, 2002 (Act 612).

NOTES TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011

Gold is held by the Group as part of its foreign reserves and is classified as available-for-sale for the pu卬oses of measurement. 
Goid holdings are included in the statement of financial position at the prevailing closing spot market price on the London 
Bullion Market on that date.

managed, evaluated and reported internally on a fair value basis;

〜 ------ ----- --------J otherwise arise; or

or liability that has been designated at fair value through profit orNote 29 sets out the amount of each class of financial asset 
loss.

• the assets or liabilities are managed, evaluated and reported internally on a fair value basis;
• the designation eliminates or significantly reduces an accounting mismatch which would etherise arise- or
• the asset or liability contains an embe dded derivative that significantly modifies the cash flows that would otherwise be

Loans and ;
statement of financial position at the estimated recovera

are the present

The。,。叩 has designated financial assetsand liabilities at fairvalue through profit or loss when either

cash flows, discounted at the

Domestic securities consist of Government of Ghana financial position at amortised cost,
are classified as held to maturity and are stated In the statement
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SUMMARY OF S1GNIRCANT ACCOUNTING POUCIES (CONTINUED)

holdings of gold, SDRs or foreign securities recognised in the Revaluation

Equity Shares and Participation Interestsm.

Property, Plant and Equipment

(i) Recognition and Measurement

Items of property and equipment are measured at cost less acc umulated depreciation and impairment losses.

When parts of an item of property, plant and equipment ("PPE") have different useful lives, they are accounted for as separate
items (major components) ofPPE.

(if) Subsequent Costs

(Hi) Depreciation

, The annual depreciation rates generally in use for the
current and comparative year are as follows:

Capital work-in-progress isreco rded at cost
Land 1$ not depreciated.

NOTES TO THE RNANCIAL STATEMENTS 
31 DECEMBER 2011

Equity investments are classified as availsble-fopsale financial assets and measured at fair value after initial recognition. 
Where the fair value of these investments cannot be relia bly measured, they are stated at cost less provision for impairments.

Buildings
Plant and Equipment 
Motor Vehicles 
Furniture and Rttings

:寒* 2,蜜籍欢 2?7叩，0Sfu0n a 尚 aight-line basis over the estimated useful lives of each part of an item of 

shorterofthe lease term and thei ruseful lives.

2-4
10-33 1/3

33 1/3
10-20

Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-constructed assets 
includes the cost of materials and labour, any other costs directly attributable to bringing the asset to a working condition for its 
intended use. Purchased software that is integral to the functionality of the related equipment is capitalised as part of that 
equipment

shorter nfthl^a^?ent 匕籍："爬平=the value to residual value over the useful life. Leased assets are depreciated over the 
snoner oi inA ipaca form r

:e cost of replacing part of an item of property or equipment is recognised in the cariying amount of the item if it is probable 
t '"，［"出佗 economic benefits embodied within the part will flow to the Group and its cost can be measured reliably. The

Long-Term Government Securities

Pits represents interest bearing and non-interest bearing fixed maturity securities issued by the Government of Ghana to cover 
the Bank in respect of net exchange losses arising on holdings of gold, SDRs or foreign securities recognised in the Revaluation 
Account in accordance with section 7 of the Bank of Ghana Act, 2002. The interest bearing and non-interest bearing 
components of these securities are stated at amortised cost to fairly present the substance of these securities.

item of property or equipment is recognised in the cariying amount of the item if it is probable

costs of the day-to-day servicing of pro perty and equipment are recognised in the profit and loss as incurred.
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NOTES TO THE FINANCIAL STATEMENTS 
Q1 nmciiDCD 4 ■ “31 DECEMBER 2011

no future economic

(iv)

Intangible Assets

Software

straight-line basison a

disposals are included in profitorloss.

Interest bearingimercial banks and

categorised as other financial

Conversely, where the carrying amount is decreased as a result of revaluation, the decrease shall be recognised in profit and 
loss. However, the decrease shall be debited directly to other comprehensive income under the heading Asset Revaluation 
Reserve to the exte nt of any credit balance existi ng in the Asset Revaluation Reseive in respect of that asset.

•depositaccounts. Theyare 
at amortised cost. L.：

Subsequent expenditure on software assets 
specific asset to which it relates---- ------

SUMMARY OF SIGNIRCA町 ACCOUNTING POUCIES (C0M1NUED) 

Depreciation methods, useful live sand residual values

An item of「 
benefits are

are reassessed and adjusted if necessary atthe reporting date, 

property plant and equipment and any significant part is derecognised upon disposal or when 
■ ex, ected from its use or disposal. Gains and losses on disposals are included in (Lit orloss.expected from its use or disposal. Gains and losses on disposals are included in

Revaluation

Amortisation methods and useful lives are reassessei

An intangible asset Is derecognised upon disposal or wh：n 
Gainsand losses on disposals are included In profit or loss.

When an i' "
proportionately with the change in the gross carrying amount 斜he asset'慕漏扁赢篇v褊慕扁

-----------------------------… * , ' , 一一一

heading of Asset Revaluation Reserve. However, the increase is recognised in profit orloss account to the extent that it reverses 
a revaluation decrease ofthesame asset previously recognised in profitorloss.

p- Deposits 加 5询mnegy
This is mainly made up of customer, government, comnw of flnancial position …
categorised as other financial liabilities earned in the 

deposits are stated at amortised cost

SoftwareacquiredbytheGroupisstatedatcostlessaccumuIatedamortisationandaccumulatedinipairmentlosses.

is capitalised only when it Increases the future economic benefits embodied in the

•d and adjusted prospect

no future economic benefits are

item of property, plant and equipment is revalued, any accumulated depreciation at the date of revaluation is restated 

assets carrying amount is increased as a result of revaluation, the increase is credited to other comprehensive income under the

；.All other expenditure is expensed as incurred.

, a 血伽 line basis over the estimated useful life of the software, from the date 
Amortisation is recognised in profit or loss on a straight I fhre<>tn t；vewears 
that it is available for use. The estimated useful life of software is th Y

lively if necessary atthe reporting date.

expected from its use or disposal.
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SUMMARYOFSIGNIHCANTACCOUNTING POLICIES (CONTINUED)

Employee Benefits牛

Defined Contribution Plans

recognised as an expense in profit or loss when they are

Defined Benefit Plans(ii)

(iii) Termination Benefits

expense when the Group is demonstrably committed, without realistic possibility of

voluntary redundancies are recognised if the Group has made an offer encouraging voluntary redundancy, it is probable that the
offer will be accepted, and the number of acceptances can be estimated reliably.

(iv) Short-Term Benefits

provided.

a present legal or constructive obligation to pay this amount

Capital and Reserves

surplus for the year, the Bank of Ghana Act provides that after allowing for specified

The Group however accounts for the pension fund liability by making annual allocation towards the fund liability determined by 
the valuer.

When the calculation results in a benefit to the Group, the recognised asset is limited to the net total of any unrecognised 
actuarial losses, un recognised past service costs and t he present value of any future refunds from the plan or reductions in future 
contributions to the plan.

Stated capital represents non -distributable capital ofthe Bank.

With respect to the distribution of 匚二_ :〜 
provisions, surplus for the year is distributed asfollows:

notes to the financial statements
31 DECEMBER 2011

The Bank's net obligation in respect of defined benefit pension plans is to be calculated separately for each plan by estimating 
the amount of future benefit that employees have eame d In return for their service in the current and prior periods; that benefit is 
discounted to determine its present value, and any unrecognised past service costs. The discount rate is the yield at the 
reporting date on a long-dated instrument on the Ghana market The calculation is performed by a qualified actuary using the 
projected unit credit method. Changes in the present value ofthe plan liabilities are to be recognised in profit or loss.

Tennination benefits are recognised as an i * *    - ，
withdrawal, to a formal detailed plan to terminate employment before the normal retirement date. Termination benefits for

您也'籍暨amount expected to be paid under short-term cash bonus or profit-sharing plans if the Group has 
obligation cL二慕篇；e；abF" =----------'"，心小 of past service provided by the employee and the

(D

Obligations for contributions to defined contribution pension plans are 
due.

The Bank of Ghana operates a defined benefit scheme which provides benefits based on final pensionable pay. The Bank's 
obligation for contribution to the scheme is reco gnised as an expe nse In the in come statement

employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is
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SUMMARY OF SIGNIFICANT ACCOUNTING POUCfES

•需嚣需严侦般渤5g顷gfgf皿顷

Government of Ghana indebtedness and/or where none exists, to be paid into the

Except th at where there is a net loss on the Revalua tion Account, the net surplus for the yea rshall be credited to it

Taxation

Income tax expense comprises current and deferred tax. Income tax expense is recognised in profit or loss except to the extent

(and tax laws) that have been enacted or

Deferred Taxation

Deferred tax is provided using the liability method, pi

and it is probable that the

M tax credits and unused
carry

Bank of Ghana Annual Report 2011

tax credits and unused tax 
deductible temporary differences,

Deferred tax is provided using the liability method, providing for temporaiy 
and liabilities for financial reporting purposes and the a mount

Deferred tax liabilities are recognised for all taxable temporary

nd, at the time of the … 

associated with 
of the temporaiy

, "between the canying amounts of assets

its used for taxation purposes.

any residual to be utilised to settle 
Consolidated Fund.

NOTES TO THE RNANCIAL STATEMENTS
31 DECEMBER 2011

(CONTINUED)

. transferor one-half of the net profit to the General 
the Bank; or

that it relates to items recognised directly in other comprehensive income or equity in which case it is recognised in other 
comprehensive income o r equity.

Incremental costs directly attributable to the issue of an equity instrument are deducted from the initial measurement of the 
equity instruments.

・ Where the deferred tax liability arises 
not a business combination ai., 
loss;

• In i 
ventures, where the timing

Tax on the profit of the Bank's subsidiaries, Ghana 
Interbank I  . …
Current tax liabilities (assets) for the current and prior periods 
from) the tax authorities on the taxable i------- '

.•gt呻岫。吧 
credits and unut^

Reserve Jf the balance in the Resewe is less than the paid up capital of

The Bank is n ot su bject to tax in respect ofits functions under the Bank of Ghana Act

 -i international Bank Pic, Central Securities Depository (CSD) and Ghana
P赢nM SM峥Systems代?霹:攫髯部源料侃盘燃噩 
〜g，ha current and prior periods are measureu di u,c ■… …小」

income for the year, using the tax rates (

substantively enacted by the financial re porting date.

----------,…一一 of the reversal
^emPorary differences will not reverse L.・—

Deferred tax assets are recognised for all deductible temporary differences, wny forward of unuse 
g to the extent that it is probable that taxable profit will be avaHableag^nstwhchthe j . 
and the carry fonva rd of unused t ax credits an d unused tax losses can be utilised, excep

!• *. ! differences, except:
from the initial recognition of goodwill or of an asset or liability in a transaction that is 

time of the transaction, affects neither the accounting profit nor taxable profit or

~，

respect of taxable temporary differences associated with investments In subsidiaries, associates and Interests In joint 
'J 竺versa] of the temporaiy differences can be controlled and It Is probable that the 

In the foreseeable future.

—differences,

utilised, except：
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SUMMARY OF SIGNIFICANT ACCOUfHlNG POUCIES (CONTINUED)

ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will

Deferred tax assets and deferred tax liabilities are offset, if a legally enforceable right exists to set off current tax assets against
current income tax liabilities and the deferred taxes relate to the same taxable entity and the same taxation authority.

Events after the Reporting Dateu.

Events subsequent to reporting date are adjusted only to the extent that they provide evidence of conditions that existed at the
end of the reporting period and their effect is material.

Cash and Cash Equivalents

rate that reflects current market

NOTES TO THE RNANCIAL STATEMENTS 
31 DECEMBER 2011

Unrecognised deferred tax assets are reassessed at each reporting date and are recognised to the extent that it has become 
probable that future taxable profits will allow the deferred tax asset to be recovered.

Deferred tax relating to items recognised outside profit or loss is recognised outside profit or loss. Deferred tax items are 
recognised in correlation with the undertying tra nsaction either in other comprehensive inc ome or directly in equi ty.

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.

Cash and cash equivalents include notes and coins on hand, unrestricted balances held with central banks and highly liquid 
assets with onginal maturities of less than three months, which are subject to insignificant risk of changes in their fair

 i asset or
combination and, at the time of the transaction, affects neither the

financial …心 n — «二二二T 林,unrestricted balances held with central banks and highly liquid 

value, and are used by the Group In the management of its short-term commitments? ~

Cash and cash eq uNalents are carried at amortised cost In the financial statements.

w・ Provisions

Deferred tax is measured at the tax rates that are expected to be applied to the temporary differences when they reverse, based 
on the laws that have been enacted or substantively enacted by the reporting date.

• Where the deferred tax asset relating to the deductible temporary difference a rises ：h,in空I艾孕哩?：?暨

liability in a transaction that Is not a business(------------------ --
accounting profit nor taxable profit or loss;

. In respect of deductible temporary differences associated with investments In subsidiaries, associates and interests in joint 
ventures, deferred tax assets are recognised only to the extent that it is probable that the temporary differences will reverse 
in the foreseea ble future and taxable profit will be available against which the ternporary differences can b e utilised.

:膘洛"st /gating event, the settlement amount can be estimated reliably, and it is 

the expected future cam flnwc t 罕：erequiredto settle the obligation. Provisions are determined by discounting 
appgate,thensksspecifictothe；ia£：ty 机爆 current market assessments of the time value of money and, where

result of past obligating event, the settlement

the expected future cash flows at
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

A provision for restructuring is recognised when the

Financial Guaranteesx.

IE

NOTES TO THE RNANCIAL STATEMENTS
31 DECEMBER 2011

iroup from a contract are lower 
------j of 
Before a

Financial guarantees are contracts that require the Group to make specified payments to reimburse the holder for a loss it incuts 
because a spe cified debtor fails to make payment when due in accordance with the terms of a debt i nstrument.

Hnancial guarantee liabilities are initially recognised at their fair value, and the initial fair value is amortised over the life of the 
financial guarantee. The guara ntee liability is subsequently carried at the higher of this amortised amount and the present value 
of any expected payment (when a payment under the guarantee has become probable). Financial guarantees are included within 
other liabilities.

FACULTY。尸小…UNJVERSJTYOFGUAI跳
- ■ I』

工孺泰编翻需需熠盐跚":曜;算牌:"四厕就
A provision for onerous contracts is recognised when the expected benefits to be derived by the Gi 
than the unavoidable cost of meeting its obligations under the contract, r.. urcaiUICU m uienei presen 
the lower of the expected cost to terminating the contract and the expected net cost of continuing with the contract.

Ac*； cn ； o C • — —— — —-，—- — • , ,

The provision is measured at the net present value

provision is established, the Group recognises any impairment loss on the assets associated with that contract.
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COMMITMENTS AND CONTINGENT UABIUBES4.

Capital Expenditure Commitment(a)

Pending Legal Claims(b)

(c) Documenta ly Credits

5. EFFECTIVE INTEREST RATES OF FINANCIAL ASSETS AND UABIUT1ES

The effective interest rates for the principal financial assets at 31 December 2011 and 2010 were in the following ranges:

Loans and Advances
12.5%- 13.5% 13.5% -18%

0%
11.70%-11.99%

• 0%
11.65%-18.25%

NOTES TO THE RNANCIAL STATEMENTS 
31 DECEMBER 2011

0%-14%
0.04%-4.55 %

0%- 22.70%
0.13%-4.72%

Assets
Securities - Government
External

There are contingent liabilities in respect of pending legal suits against the Group amounting to GHC 1,503.17 million.(2010: 
GHC 1,527.00 million).

2011
GHC'000

The Group had capital expenditure commitments of GH(38,668,532 not provided for in the financial statements as at 31 
December 2011 (2010: GHC993,719).

2010
GHC'000

Contingent liabilities in respect of documentary credits held with Ghana International Bank Pic amounted to GH$ 16.328 million 
(2010: GHC86.35 million). Total commitments outstanding at 31 December 2011 was GHC 311.182 million (2010: 286.35 
million)

Liabilities
Deposits
Liabilities under Money Market Operations
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INTERESTAND SIMILAR INCOME6(i).

257,027 181,271 270,221 193,356

37.780 43.368 37.780 43.368

224,639 308,001294,807Total Interest Income 236,724

72.517 一 2436272.517Discount on Treasury Bill Operations

26L08G38W836L324

6(ii).

408

15LQQ9

with 1MF.transactions

408
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690
2

690
2

NOTCS TO THE ANANCIAL STATEMEFITS
31 DECEMBER 2011

INTEREST EXPENSE AND 
SIMILAR CHARGES

85,452 
6U43

Interest on Foreign Correspondent Accounts a nd Foreign 
Investments

88,009
68.308

Interest on Overnigh t Lending, Government Securities, 
Medium/Long-Term Notes and Bonds

The Bank
2011

GHC000

2010 
GHbOOO

469 
109,143 
_38观

109,143

2010 
GHt'OOO

2010
GHC000

The Group 
2011

GHrOOO

The Group 
2011 

GHC000
2010

GHFOOO

IMF & SDR Allocations1
Foreign Loans and Credits
Forex Deposits
Interest on Money Marke t Instalments
Repo Expense and Other Commissions Paid

24.362
.5

The Bank 
2011 

GHC000 (

------------------------
ese are charges relating to
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OTHER OPERATING INCOME6(iii)

38.68720.443 4390418.964Other Income

38,6&2Q 幽3. 45河

6(hr) Exchange Difference

333.825 1E5』592坦5翊
Exchange Difference com prises of the sum of gains and losses made by the Bank on foreign exchange denominated transactions

ADMINISTRATIVE EXPENSES

168.744 坦0,198 190,422

Transactio nal Exchange Differenc e 
Exchange Rate Equalisation

57,972
262.209

18,748
146,844

NOUS TO THE FINANCIAL STATEME町S 
31DECEMBER2011

18,748
146.844

71,669
262.209

2010
GHC,000

111341
3,690 
6,584 
2,711 

704 
1,397 
1,564 

163 
1,056

93 
3,068 

36371

91,283
4,191 
4,482 
2,993 

708
2,348 

451 
141 
865

63
3,447 

19,226

124,372
4,652 
6,584 
2,711 

704 
1,397 
1,564 

374 
3,377

93 
3,092 

41,502

102,474
4,261
4,540
2,993

708
2,348

461
299

2,551
63

3,575 
24,151

The Group 
2011 

GHCOOO

The Bank
2011

GHC'000

The Bank 
2011 

GHC000

The Bank 
2011 

GH<*000
2010

GHC'OOO
2010

GHV000

2010
GHfOOO

The Group 
2011 

GHC*OOO

The Group 
2011 

GHC'OOO

2010
GHC0O0

2010
GHfOOO

Personnel Cost
Foreign and Domestic Travel
Motor Vehicle Maintenance/Running
Communication Expenses
Banking Collegesand Monetary Institutes
Computer Related Expenses
Banking Supervision Expenses
Auditors' Remuneration
Directors' Remuneration
Expense on Foreign Currency Importation
Depreciation - Motorvehicles
Others

whilst Exchange Rate Equalisation represents the sum of gains and losses on daily revaluation of assets and liabilities 
denominated in foreign currency.
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The number of persons in employment at the end of the
year was as follows:

2010 2010

鲤 L66Z U62

8. PREMISESAND EQUIPMENT EXPENSES

23回2^512&zga

CURRENCY AND ISSUE EXPENSES9.

2L28S
60,884ZL288

10. IMPAIRMENT LOSSES

ance at 1 January

disclosed Inand investments.
而 develop 仙Balance at 31 December

ndadvanc-loans ai

%tes 15, ” and 19 respectively whose

11
L5M

11
L536

Directors
Staff

1,075 
2,384 
7,980 

166 
11,388 

128 
2邸

29
1.633

1,051
2,384
7,980

166
7,233

128
1.851

The Bank 
2011

512 
2.350 
4,427 

73 
13,760 

67 
L841

NOTES TO THE FINANCIAL STATEMENTS
31 DECEMBER 2011

Agency Fees
Notes Printing
Coin Minting
Other Currency Expenses

Balance at 1 January
Impairment Loss Recognise ”(Reversal)

2010
GHfOOO

512 
2,122 
4,427

73 
9,786

67 
1.689

33
1.634

The Gro 叩 
2011

18,950

The Bank
2011 

ghcooo

738
25,799

2010 
ghfooo

738
25,799

14,510

lent loans

17,840
15,667

The Group 
2011 

GHC'000

430
58,793

622

430
58,793

622 
jjm

The Group 
2011 

GH<,000

2010
GHC'000

pieBank 

2011 
gh^ooo

2010
GHCOOO

2010
GHt'000

The Bank 
2011 

GHC*OOO

The Gro up 
2011 

GHC'000
2010

GHC*OOO

Rent and Rates
Electricity, Water and Conservancy
Repairs and Renewals
Insurance - Premises and Equi pment
Depreciation - Premises & Equipment 
Generator Running Expenses
Other Premises and Equipment Expenses

*-f assets01
:comedouWuL

This is ln r
"奴 1 c < ?竺。"mpakmem made on loans anu。g other

- whose recoverability has bee.
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TAXATION11.

Income Tax Payable0

The Bank

(b) The Group

(i) Analysis of cha rge in the period

Current Year Tax

(ii) The charge for the year can be reconciled to the profitorloss as foil ows:

Profit on Ordinary Activities before Tax 23.71529.718

6,640

(ii) Deferred Tax

The Bank

7,909
8

UK Corporation Tax for the Year 
Prior Year Adjustment

37 
^215. 
如9

2010
GHC'000

Capital Allowances 
Total Deferre d Tax Assets

Tax at 26.5 percent (2010:28%) 
Expenses Disallowed (BankBonus) 
Expenses Disallowed for Other Tax Purposes 
Effect of Tax Rate Charge 
Prior Year Adjustment

459

36
6

1915)

也

6,804
(1.020)
5.784

2011
GH<,000

2011
GHfOOO

The Group 
2011 

GHC000
2010

GHC'OOO

2011
GHC'OOO

2010
GHC'OOO

2010
GHC'OOO

7,923
519

8,442

NOTES TO THE RNANCtAL STAIKMEWTS 
31 DECEMBER 2011

The Bank is exempt from payment of income taxes. Consequently, no provisions have been made in respect of income and 
deferred taxes.
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12. CASH AND AMOUNTS DUE FROM BANKS

886曲 U5Q.Q21 璀如90

13. GOLD

5睥通卿,0妲

BALANCES WITH INTERNATIONAL MONETARY FUND (IMF)14.

15. IOANS AND ADVANCES

848,659
848,659

Amount

Holdings
Quota

NOTES TO THE ANANCIAL STATEMENTS 
31 DECEMBER 2011

Bank of England Gold set aside 
Federal Reserve Bank NY Gold 
UBS Gold Investment 
Gold-Local Holdings

Correspondent Bank Balances
Notes and Co ins Holdings

The Bank 
2011 

GHrOOO •

659,553
659,553

2010
GHC'000

359,939 
159,872 
37,376 
21.169

Government

Rnancial Institutions
Lending (note 15a) 
Gross Amount 
Less: Impairment Losses

The Bank 
2011 

ghcooo

267,454
186,915
200,924

24.750

857,558
28,886

359,939
159,872
37,376

669,762 
£51135

142,114

1,066,657 

_J8u2251

2010
GHC000

2010 
ghc'oo°

267,454
186,915
200,924

24.750

1,163,574

2,251.152

2010
GHC'000

1,606,189 
—43.832

The Group 
2011 

GHCOOO

59,243
28.886

1,239,358
」3,832

The Bank 

2011 
GHC'000

1,002,536

79,805

1,173,609

669,762 
J&U35

The Group 
2011 

GHC'000
2010

GHC'000

2010 
GHC'OOO

2010
GH<,000

2010
GHC'000

The Group 
2011 

GHC000

The Bank 
・ 2011 

GHNOOO

1,002,536

1,353,894

2,627,102

TheGro 叩 
2011 

GHC'000
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(a) Analysis of Lending (Sectoral)

270.67275,8849L268 238,919

75姗 270.672 238,919

(b) The Group

Loans and Advances atAmortised Cost

(7,857) (9,562)

0,857) 七6均245 灿52

(c) Recondliation of Changes in Impairment

The Bank

At31/l?/2011 14,5225945 ZUS £89

The Group

889

At 31/12/2011 15J6&
.889, JLL461

2,241 枷

NOTES TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011

Development 
Loans and 
Advances

Government
Financial Institutions 
Other Secured Lending

Gross Lending is analysed a s follows: 
Commerce and Finance 
Miscellaneous

5,330
⑵ 615)

Total
2011

Total 
2011

9,549
ILfiSZ)

15,768
⑷307)

2010
GHt'000

At 1/1/2011
Reversal oflmpairment Losses

2010
Impairment

Amount
GHC'OOO

Total 
2010 

GH<*000 
19,051

2011
Impainnent

Amount
GHC'000

At 1/1/2011
Reversal of Impairment Losses

The Bank 
2011 

GHC'000
2010

GFR'000

Development 
Loans and 
Advances
GHC'OOO

889

Gross
Amount

GHC000 
1,002,536 
1,353,894 

270.672

Carrying 
Amount 

GHe'OOO 
1,002,536 
1,346,037

270.672

GHOOOO
14,509
⑷ 960)

GHC'OOO
5,330

Carrying 
Amount 

GHC'000 
848,659 

1,154,022
238.919

Gross 
Amount 

GHC*OOO 
848,659 

1,163,574 
238.919

Total
2010

GHrooo
17,835
11326}

The Group 
2011 

GHt,OOO

Loans and
Advances Other Assets
GH€*OOO

8,290
(2345)

Loansand
Advances Other Assets
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16. SECURITIES

The Bank

9.100.014

5121.3029-3痢70,

Long-Term Government Securities0)
represents interest and non-interest bearing securities which have been Issued by the Government of Ghana to cover netThis

Short-Term Securities

17. OTHER ASSETS

Lg Impairment Losses (note 15c)
§58他84WZZ5WS

translation of the Bank's holdings In

fe balance on the Revaluation Account repi
to cover

Staff Provident Fund Investment.

.The
the balance on the

2010
GH<*000 .

NOTES TO THE ANANCIAL STATEMENTS 
31 DECEMBER 2011

The Group
Long-Term Government Securities
Money Market Instruments
Short-Term Securities
Others

Items In Course of Collection
Revaluation Account
Others

1,885,741
1,101,875
6.112398

The Bank 
2011 

GHCOOO

140,354
48,528

768,744
(2J15)755,883

12J45)

141,751
26,509 

filSaSZZ

1,885,741
1,101,875
6,112398

1,239,034
273328

3,806.327

Long-Term Government Securities
Money Market instruments
Short-Term Securities

, ••■7 I W UIIM aivtl •,■•=・ w WQ ---

exchange losses arising on gold, special drawing rights or foreign securities In accordance with section 7 of the Bank of Ghana 

Act, 2002 (Act 612).

1,885,741
1,122,698
6,112,397

225,234

140,354
48,248

848.237 863,832
(53301

Amortisation
GHC^OO

1,885,741
1,122,698
6,112,397

225.234

1,239,034
273328

3,569,577
39.363

2010 
Canying 
Amount 

GHOOOO

141,751
26,509
做皿

2011
Gross Amount

GHC'000

2011 
Carrying 
Amount 

GHC'000

2010
GH€*000

The Group 
2011 

GHC'OOO

•••* wwianuc uh uiu ncvdiuawun ----- ^rcsenu> •>vi r(janCe with section 7 of the 〜-

津源顼藉嚣灯溜"置：5剑。血心5 
fevaluation acco unL

Included InOthers are Imprest, Inventory, Accounts receivable and

This represents fixed deposits held with correspondent banks and investments held with overseas fund managers.



57
383

647
4,963

1,908
12,596

(34)

At 1/1/11
Charge for the Year*
Disposals

Balance at31/12/ll 皿 3朝 56JLQ 14.4ZQ

Carrying Amounts

12朗

The group

Total

GJK'000

—185 211 661

Balance at 31/12/11
53Q51, 16,512

isses

115 124
Balance at 31/12/11 5.666 27J721330 16.14Z

7,361
8,662

42
15,869

600
738

150,640
4,664

5-SQO
MZ4

酒应0

Balance 2t31/12/ll
Balance at31/12/10

10,605 
300 

(263) 
-JZ13)

5砂
BZ69.

2皿

址38
L蹒

2,816
889

1»匝

41,288
13,552

16^72
43

At 1/1/11
Charge for the Year 
Released on Disposal 
Tra nslation Adjus tment

心的2
但3AZ

Motor 
Vehicles

GHC'000

1,631
3,169

(50)
021)

蜘04
33,294.

205,392
35,274

(263)
363

10,694
17,018

(50)
(490)

Plant and
Equipment

GHC,OOO

Work in 
Progress 

GHCWO

Furniture and 
Fittirvgs 

GHC'000

8 nyfRg Amounts
Balance at 31/12/11 
Balance at 31/12/10

Gross Value
At 1/1/11
Additions
Disposals
Translation Adjustment

Land and 
Buildings 
GHCWO

也,89 0

Accumulated Depreciation and Impairment to:

1,102 
4,449

GH心A GAZETTE, 29th JUNE, 201£
1412
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18a. PROPERTY, PLANT AND EQUIPMENT

The Bank
Total

GHC'000

25.344 12拓2.398149555

Accumulated Depredation and Impainnent Losses

42
12,834

NOTES TO THE RNANCtAL STATEMENTS 
31 DECEMBER 2011

Gross Value
At 1/1/11
Additions
Disposals
Balance at 31/12/11

145,038
4,517

9,283 
84 

(180] 

LUZ

• 12,831
12/513

168,947
30,593

080)

Land and 
Buildings 
GHC000

1,753
645

Motor 
Vehicles 

GHC000

Workin 
Progress

GHC'OOO

Plant and 
Equipment 

GH<*000

Furniture and 
Fittings 

GHfOOO

51
 
2
 

-

9
 
8

6
 
4

1368 3,0
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PROPERTY, PUNT AND EQUIPMENT (CONTINUED)18b.

The Bank

12.832 421.752 168.946“5.038Balance at31/12/10

一 L9⑭—5ZBalance at31/12/10

The Group Total

GHfOOO

(1,612)(14,692)(9,583) (50,288)

•—(5)
_U121

河392

l&o^Balance at31/12/10

eliminated against the gross
as

50,288
43

50,175
43

(50,175)

56,801
271

103,163

(1,612)
 950

1,398 
271 

0x6121

NOTES TO THE HNANCIAL STATEMENTS 
31 DECEMBER 2011

214,643
14,405
54,172
(2,886)

(73,576)

Carrying Amounts
Balance at 31/12/10
Balance at 31/12/09

-144.341

(9,596)
103.163

51,237
234

16,809
3,201
5,404

■5,0.115
167.038

7,931
2,356

(9.596)

15,587
2,997

62,900
12,485

(73.477)

181,604
6,909

(14,692)
5,390

12,550
2,655

H4.692)

2,883
586
964

1,885
529

41,021
7,203 

(47.577)

87,862
10,303

(55,360)
(2,886)

(47,690)
50,288
(1,206)

62,720
3,106

50,175 
(47,577) 
(55592)

Work in 
Progress

GHC'000
Total

GHrooo

Land and 
Buildings
GHI'OOO

Plant and 
Equipment 

GHC'OOO

Plant and 
Equipment

GHrOOO

(73,477)
53.911

Land and
Buildings
GH<*000

Motor 
Vehicles

GHrOOO

Motor 
Vehicles

GHC000

Furniture and
Fittings

GHC000

Work in
Progress

GHC000

(1.322)
_(41)(116)

Furniture and
Fittings

GHV000

Gross Value
At 1/1/10
Additions
Revaluation Additions
Write off.
Transfers
Transfer fro mWIP
Disposals
Translation Adjustment

♦ra； 
carrying

Gross Value
At 1/1/10
Additions
Transfers from WIP
Transfers2
Revaluation additions* •

Accumulated Depreciation
& impairment Losses
At 1/1/10
Charge for the Year*
Transfers1

nsfers relates to the accumul
*Ch•忐膘;切includes depreciation cnarg- 

'•This represents the revaluation reserve recognise 
equipment.

ilated depreciation 
of the revalued assets

at thc revaluation date that was 

charge。；落嘿箫燃嚣 property, plant and
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PROPERIY, PLANT AND EQUIPMENT (CONTINUED)18b.
TotalFurniture

GHfOOOGFK'000

ID

10.694L631L1Q2Balance at 31/12/10

19. DEVELOPMENT LOANS AND INVESTMENTS

Impairment losses

54*52555186157,823 120,346

Included in investments ■ Banks is GHt29.7m representing 51 per cent equity holding in Ghana International Bank Pic, a
commercial bank incorporated in the United Kingdom.

Also, included in Investments - Other Institutions is an amount of GHt68,909,209 representing 100 per cent holdings in
GhIPSS, a company incorporated in Ghana, and an amount of GH( 3,000,000 representing 100 per cent in CSD, a company
Incorporated in Ghana. These amounts have been eliminated in the consolidated financial statements.

The Bank disposed of GHC20 million of it's preference shareholdings in Bank Limited (NIB) to thethe National Investment
government in March 2012.

20(a) CURRENCYIN CIRCULATION

3虞善4,244.2683,262,719.

57,066
9

(1,612)
13

2010
GHC'000

8,181
2,625

86,794
71.918

47,799
10,598

(908)
(47,690)

(2,424)

121,235
(889)

55,967
65.268

57,075
(889)

55,475
9

NOTTS TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011

(9,583)
(121)

1,610
589

55,484
(889)

Investments - Banks
Investments - Other Institutions

13,615
2,825
(116)

(14,692)

158,712
(889)

Plant and 
Equipment 

GHC'000

Land and
Builcfings
GH€'000

71,205
16,637
(1,024)

(73,576)
(2,532) 

―(151

Work in 
Progress 
GHC'000

Accumulated Depredation and
Impairment Losses
At 1/1/10
Charge for the Year
Released on Disposal
Transfers
Writeoffs
Translation Adjustment

2010
GHC*000

The Bank 
2011 

GHC*OOO

The Bank 
2011 

GHt*OOO 
7,052305 

(2^58.517}

201。
GM。。。

5,6 76即 
(2.411^

2010
GH€*000

5,676,542
UALLSZS)

Notes and Coins Issued
Less: Cash Account & Agencies

The Group 
2011 

GH€*000 (

The Group 
2011 

GHC'000 
7,052,B05 

(2.^531) I

Motor
Vehicles , and Fittings 

GHfOOO
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20 (b). CURRENCY IN CIRCULATION BY DENOMINATION

Total Notes in Circulation 4.130.401 3.153.012 4.130.401 3.153.012

Coins in Circulation

9L47QTotal Coins in Circulation

4,221,871 3,239.9593,239,9594,221,871New currency in Circulation

22.397 22.76022.76022.397Old currency in Circulation

3.262.7194.244.2683262x7194.244.26gTotal Currency in Cicpulation

OF LAW

GHH 
50GP 
20GP 
10GP 
5GP 
1GP

GHC50
GHC20
GHC10
GHC5
GHC2
GHC1

DENOMINATION
Notes in Circulation

666,557
583,913
875,477
659,059
178,227
189,779

NOTES TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011

622312
1,109,268
1,036278

978,751
179,805
203.987

622,312
1,109,268
1,036,278

978,751
179,805
203.987

20,663
26,899
22,552
13,338
7,186

832

22,239
26,368
19,526
11,267
6,741

666,557
583,913
875,477
659,059
178,227
189.779

22,239
26,368
19,526
11,267
6,741

20,663
26,899
22,552
13.338

7,186

2010
GHCOOO

The Group 
2011 

GHC'OOO
2010

GHfOOO

gjlANA GAZETTE, 29th JUNE 2012

The Bank 
2Q11 

GHI'OOO

Lu
FACULTY 

QNiVHlSITY OF Gll^\
LEGON
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DEPOSITS21

3.771.7425,227 皿3.316.662

UABIUT1EST0IMF22.

(i) IMF Currency Holdings

(ii) IMF Facilities
576,44Q872.978Poverty Reduction and Growth Facility 872.978 576.440

1.411,迎1.754,123£倒123 1.41L902

Ghana has been a member of the International Monetary Fund (IMF) since 20 September 1957. The Bank is a designated fiscal
agent and the depository for the IMFs holdings of local currency. The IMFs holdings of local currency amounted to the

million (2010: SDR 21.81 million) and SDR 4,171 (2010: SDR 4,171)
respecUvely. These a re deposit accounts ofthe IMF with the Bank.

23. LIABILITIES UNDER MONEY MARKET OPERATIONS

Bank of Ghana Instruments L134>024 L132AZ&g£L879

These are securities (treasury bills carrying a fixed rate of interest) issued by the Bank for monetary policy purpose and are shown
as a liability of Bank of Ghana to the buyer s.

46,142
10

834,993

46,142
10

834,993

2010
GHC,000

49,383 
9 

786,070

NOTES TO THE RNANCIAL STATEMENTS 
31 DECEMBER 2011

Government
Financial Institutions/Ban ks
Others

49,383 
9 

786,070

IMF No. 1
IMF No. 2
IMFSecurities

1,709,889
1,789,400
1.071,431

1,069,368
1,361,563

885.731

1,709,889 
2,048,660 
L46&470

1,069,368
1,368,427
1.333.947

2010
GHC'OOO

2010
GHrooo

2010
GHC'000

2010
GHfOOO

The Bank 
2011 

GHC*000

2010
GHt'000

The Bank 
2011 

GFK'000

The Group 
2011 

GHC000

The Group 
2011 

GHC'000

The Group 
2011 

GHfOOO

The Bank 

2011 
GHC'000

equivalent of SDR 372 million at December 31,2011 (2010: SDR 372 million). IMF currency holdings equivalent to SDR 19.32
| are held in the IMFs No.l and No. 2 accounts
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OTHER UABIimES24.

475皿敝505

24 (a) Pension Fund Liability

62.13662.136

22938Z52L硼52L应Balance at31 December

ictuarial consultant, set the Bank's obligation at GIK5?9.{7 了11吁：

STATED CAPITAL25.

70QQQQ
Registered Number of Shares

IPaOJQ

noinstallments unpaldonanyshare.
in treasury andShares are of no par value. There are no shares

26.

This represents surplus a rising on

STATUTORY RESERVE with section 6 of the27. set aside in accordancethat have beenof surplus for the years
The Statutory Reserve

10
9,9匹

10
9.99。100

J9.90Q

NOTES TO THE RNANCIAL STATEMENTS
31 DECEMBER 2011

279,387
200,000
(13,765)

'••等常4溢溢;。:(2。以郦265.。9 million) has so 

statements in respect of the Bank's obligation to the scheme ot …-

一 -- -represents portions
Bankof Ghana Act, 2002 (Act 612).

Accrualsand Accou nt Payable

Defined Pension Fund Liability (note 24a)
Others

Balance at 1 January
Allocations
Pension payment
Re-instatement
Interest onTreasu ry bills

279387 
200,000 
(13,765)

12,531
279,387
183.488

100

30,268
527,758
136.826

Issued
For Cash Consideration
Other than Cash

25,878
527,758
105.873

39,750
279,387
189.135

109,096 
25,000 

(11,073) 
125,000 
3L364

109,096
25,000

(11,073) 
-125,000

Number of Shares

2011
,000

2010
,000

2010
GHt'000

The Bank 
2011 

GH^*000

Proceeds
2011

GHe'OOO

2010
GHC000

2010
GHfOOO

The actuarial valuation, as contained in the report of the 
31 December 2011. A provision c.--

 )far been made in the financial
:f；hich GH <310.00 million have been invested in treasu ry bills.

ASSET REVALUATION RESERVE
5岫。硕哄蝴pSPygZ

The Group 
2011 

GHrooo
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28. OTHER RESERVES

TheBank2011

756,810

(86)

_(8f)Balance at 31 December 29以阳 £118,013

The Bank 2010

GHC'000

109.962

Balance at 31 December Z56皿

28. The Group 2011

724,387 32,415

Balance at 31 December
822,162 £151,0^3L953 2 瓯 339

NOTTS TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011

Restated balance at 1J anuary 
(Decrease)/lncrease in the Year

Balance at 1 January
Retrospective Correction of Error (note 34)

Restated balance at 1 January 2011 
(DecreaseJ/Increase in the Year

756,810
65.950

109,962 
(200.000)

109,962
(200,000)

Balance at 1 January
Retrospective Correction of Error (note 34) 
Restated balance at 1 January 2010 
(Decrease)/lnc rease in the Year

653,465
(25000)
628,465
12B-345

(90,038)
386.377

(90,038)
386377

724,387
98*373

32,415
(462)

Transfer 
to other 
Reserve

866,764 
(200,000)

866,772 
(200.000)

666,764
484.29Q

2011
GHC000

666,772
452.241

Price & 
Exchange 

Movement 
GHrOOO

Price & 
Exchange 

Movement 
GHC'000

Price & 
Exchange 

Movement 
GH^OOO

Translation
Reserve

GHrOOO

Transfer 
from 

Surplus 
GFR'000

Transfer 
from 

Surplus 
GHrooo

Transfer
From

Surplus 
GHC'000

Transfer 
toOther 
Reserve 

GHfOOO

2010
GHfOOO

2011
GHrooo

Balance at 1 January
Retrospective Correction of Error (note 34)

653,465
(25,000)
628,465
&8301
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OTHER RESERVES (CONTINUED)28.

The Group 2010

33,120

109 962

Balance at 31 December 724.387 109.962

29. FINANCIAL INSTRUMENTS CLASSIFICATION AND SUMMARY

Financial instruments are classified between four (4) recognition principles: held to maturity, held at fairvalue through profit and

The Bank's ciassification of its principal financial assets and liabilities Is summarised below.

loss (comprising held for trading and designated), available-for-sale, and loans and receivables. These categories of financial . 
instruments have been combined for presentation on the face of the balance sheet

Other reserve represents the unrealised gains and losses on revaluation of gold holdin|s as a result of the change in the spot 
market price. The balance also includes amounts set aside from surplus for the year to support specific operational expenses in 
accordance with Section 6q\ the Bank of Gha na Act, 2002 (Act 612).

NOTES TO THE FINANCIAL STATEMENTS 
31 DECEMBER 2011

Balance at 1 January
Retrospective Correction of Error (Note 34)
Restated balance at 1J anuary 
(Decrease)/lncrease in the Year

Translation
Reserve

GHC'000

33,120
(705)

636,880
(25,000)
611,880

」12,507

670,000 
(25,000) 
645,000 
221.764

Price & 
Exchange 

Movement 
GHfOOO

Transfer 
from 

Surplus 
GHC'OOO

2010
GHC'000

QHANA GAZETTE, 29th JUNE, 2Qj2
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FINANCIAL INSTRUMENTS CLASSIFICATION AND SUMMARY (CONTINUED)29.

Uabilities

The Bank 2011
Trading Fair ValueNote

GHfOOOGHC'OOO GHbOOO

1,709,889 1,709,88921 1,709,889

Total at 31/12/11 5,703,744 5皿」44
Liabilities

ii. The Bank 2010
Note Trading FairValue

GHC'000
21

Total at 31/12/10 4,258,541

The Group 2011
Note Trading FairValue

GHC'OOO GHC'OOOGHC000

21 1,709,8891,709,889 1,709,889

Total at31/12/2011
6,359,49Z

425&541

21
21
23

21
21
23

21
21
23

Total Canying
Amount

Total Carrying
Amount

NOTES TO THE FINANCIAL STATEMEhfTS 
31DECEMBER2011

Total Carrying
Amount

1,789,400
1,070,431
1.134.024

Government Deposits 
Due to Banks and Financial 
Institutions
Other Short-Term Deposits 
Money Market Instruments

2,048,660
1,468,470
1,132,478

1,361,563
885,731
941.879

1,789,400
1,070,431
L134.024

2,048,660
1,468,470
L132.478

1,361,563
885,731
 94顷9

2,048,660
1,468,470
UJM78

Designated at 
FairValue 

through P&L 
GHC'000

1,789,400
1,070,431
L134,024

1,361,563
885,731
94L879

Designated at 
FairValue 

through P&L 
GHC'000

Financial
Liabilities at

Amortised Cost
GHC000

Government Deposits
Due to Banks and Financial 
Institutions
Other Short-Term Deposits
Money Market Instruments

Designated at 
FairValue 

through P&L 
GHC000

Hnancial 
Liabilities at 

Amortised Cost
GHC'000

Government Deposits 
Due to Banksand Financial 
Institutions
Other Short-Term Deposits 
Money Market Instruments

GHC'000
1,069,368

Financial 
Liabilities at 

Amortised Cost
GH€rOOO

1,069,368
GHfOOO 

1,069,368
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29.

iD The Group 2010
Note Trading - Designated at

FairValue

GHfOOO GHC'OOO GHC000

21 1,069,368 1,069,368 1,069,368

939,484
508.272

Total at31/12/10 939.484 4.280.014 5,Z19498

Determination of Fair Value and FairValue Hierarchy

The Bank uses the following hierarchy for determining and disclosing the fair value of financial
instruments by valuation technique:

Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities;
on the recorded fair value are

The fairvalues of financial assets and liabilities disclosed above approximate their canying values.

30. RELATED PAR1Y TRANSACTIONS

Transactions with Government of Ghana/IMF

been matched by a receivable

21
21
23
24

- -» imF, which have been undertaken through the Bank. The
…••…—5355  ______ the statements of financial position of the Bank, have L 一“ …八.'一、'一

from the Government. These are as disclosed in notes 14 and 22 respectively.

Level 2: other techniques for which all inputs which have a significant effect 
observable, either directly or indirectly;

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2011

1,368,427
1,333,947

1,368,427
1,333,947

939,484
508.272

FairValue 
through P&L 

GHC000

1,368,427
1,333,947

939,484
508.272

Financial
Liabilities at

Amortised Cost
GHrooo

Total Carrying
Amount

Government Deposits 
Due to Banks and Financial 
Institutions
Other Short-Term Deposits 
Money Market Instruments 
Other Liabilities

2 FINANCIAL INSTRUMEhTTS CLASS旧CATION AND SUMMARY (COffTlNUED) 

Uabtlities

Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are 
not based on observable market data.

The Bank and the Government of Ghana have borrowings from the 
Government's IMF borrowings, as shown on l-------------

in these accoun ts forthe receivable noris Interest expense Included onthe bovei..… 

IMFquoEssupportedbypglssorynotesJomysIgnedbythcBankandtheGovernnwnt.

In order for the Bank to eliminate foreign exchange risk In this regard, the Government receivable Is denominated In SDRs.
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Key management personnel compensation for the period comprised

The Bank

RISK MANAGEMEKT DISCLOSURES31.

Credit Risk

Credit risk assoc iated with trading and investing activities is managed through the Group's credit risk management process.

4.

notes to the financial statements 
FOR THE YEAR ENDED 31 DECEMBER 2011

Short-Term Employee Benefits
Termination Benefit 
Post-Employment Benefits

for banks and for counter parties when they have similar  
contractual obligations to be similarly affected by changes in econo mic or other conditions.

2010 
GHfOOO 

624 
276 
124

1. The Group is subject to credit risk through its lending and investing activities and in cases where it acts as an intermediary 
on behalf of customers or other third parties or issues gua rantees.

The Bank manages its activities by type of risk involved and on the basis of the categories of investments held. The discussion 
below sets out the various risks to which the Bank is exposed as a result of its operational activities, and the approach taken to 
manage those risks. Further details of the steps taken to measure and control risk are set out in the Bank's risk management 
and control procedures.

3. The risk that counter parties to trading instruments might default on their obligations is monitored on an ongoing basis. In 
monitoring credit risk exposure, consideration is given to trading instruments with a positive fair value and to the volatility of 
the fair value of trading instruments. To manage the level of credit risk, the Bank deals with counter parties of good credit 
standing.

2011
GtU'000

770
331
149

Concentrations of credit risk (whether on or off statements of financial position) that arise from financial instruments exist 
. r economic characteristics that would cause their ability to meet

The Bank maintains active trading positions in non-derivative financial instruments. To carry out its functions, the Bank carries 
an inventory of money market instruments and maintains access to market liquidity by dealing with other market makers. As 
dealing strategies adopted by the Bank depend on its specific function as ace ntral bank, its positions are managed in concert to 
maximise net trading income by defining acceptable risk levels and endeavouring to maximise income at those levels.
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31. RISK MANAGCME町 DISCLOSURES (CONTINUED)

Exposure to Credit Risks

maximum credit exposure. The maximum exposure to credit risks at the

i
TOTAL ASSETS M 皿5ZQ13,54Z8E5 J0,22IU&5 hL774.049

No financial assets are past due nor impaired.

Liquidity Risk

Liquidity risk arises in the general funding of the Group's activities and in the management of positions. It includes both the risk

The Group usually has access to a diverse funding base. Funds are raised using a range of instruments including deposits, other

addition, the Group holds a portfolio of liquid assets as part of Its

The following are contractual maturities of financial liabilities:

The Bank 2011

436J155.26LQ155J01744
Balance at 31/12/11

NOTES TO THE RNANCIAL STATEMENTS 
FORTHEYEAR ENDED 31 DECEMBER 2011

1,650,021
578,356

1,495,006
5,318,689
1,058,367
120.346

88,129 
680,043 

1,550,897 
9,346,070 
2,619,245 
 56,186

ASSETS
Cash and Amounts due from Banks
Gold
Balances with IMF
Securities
Loansand Advances

Development Loans and I nvestments

886,444 
680,043 

1,550,897 
9,100,014 
1,167,664

157.823

1,283,190
578,356 

1,495,006 
5,121,302 
2,241,600

54.595

3 months 
orless 

GHC'000

1,709,889
1,789,400
1,070,417

1,709,889
1,789,400 
1,070,431 
L13W4

Amount
GHC000

3 to 6 
months 

GHt'OOO

The Bank 
2011 

GHC000

The Group 
2011 

GHC-OOO

of being unable to fund assets to appropriate maturities and rates and the risk of being unable to liquidate an asset at a 
reasonable price and in an appropriate time frame.

2010
GHfOOO

Non-Dcrivative Financial Liabilities
Government Deposits
Deposits by Banks and Financial Institutions

Other Short-Term Deposits
Money Market Instruments

2010
GHC*OOO

〜5, ，_____ 、  * ** s use of liabilities with a range of
liquidity risk by identifying and monitoring changes in funding required to meet its 

goals and targets set in terms of overall Bank strategy. In addition, the Group holds a portfolio of liquid assets as part of Its 

liquidity risk management strategy.

・・.〜 • VZ W Cl IIJ IIU«» V ----------------- -- -

liabilities regulated by law and other credit facilities. This enhances funding flexibility, limits dependence on any one source of 

funds and generally lowers the cost of funds.

The Group strives to maintain a balance between continuity of funding and flexibility through the 

maturities. The Group continually assesses

The carrying amount of financial assets represents the 
reporting date was:
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RISK MANAGEMENT DISCLOSURES (COPENUED)31.

The Bank 2010

Non-Derivative Fnancial Liabilities

576.204

以82河 皿Balance at 31/12/10

The Group 2011

Non-DerivatiYe Financial Liabilities

436.715

Balance at 31/12/11 435,115§358,此 5,923二6一6

The Group 2010

Non-Derivative Financial Liabilities

576.204

Balance at31/12/10 4.7U.226 £133022

MaritetRisk

All, trading instruments are su bjectto market risk, the risk that future changes in market condiUons may make an i nstrument less
valuable. The jflstfwneflts are recogmse^ at fa if value, and aH ch angeski market dkectioAs directly affect net trading incog，

The Bank manages its use oftrading instruments in response to changing market conditions. Exposure to market risk is formally
managed in accordance with risk limits set by senior management by buying or selling instruments or entering into offsetting
positions.

NOTES TO THE RNANCIAL STATEMENTS
FOR THEYEAR ENDED 31 DECEMBER 2011

Government Deposits
Deposits by Banks and Financial Institutions
Other Short-Term Deposits
Money Market Instruments

Government Deposits
Deposits by Banks and Financial Institutions
Other Short-Term Deposits
Money Market Instruments

Government Deposits
Deposits by Banksand Financial Institutions
Other Short-Term Deposits
Money Market Instruments

1,069,368

1,361,563
885,731
941,879

Amount
GHC'OOO

1,069,368

1,361,663
885,731
365,675

3 to 6 
months 

GHC'OOO

3 to 6 
months 

GFU'000

3to6 
months 

GHC'000

6 months 
or less 

GHC'000

3months 
orless

GHfOOO 
1,709,889 
2,048,660 
1,467,454 

697.763

3months 
orless 

GHrooo 
1,069,368 
1,368,427 
1,333,947 

363,280

Amount
GHC000 

1,069,368 
1,368,427 
1,333,947 

939,484

Amount 
GH€*OOO 

1,709,889 
2,048,660 
1,467,454 
1.132.478



GHANA GAZETTE, 29th JUNE, 2Q12 
1427

Bank of Ghana Annual Report 2011

)
RISK MANAGEMENT DISCLOSURES (CONTINUED)31.

Cash Flow Sensitivity Analysis for Variable Rate Instruments

by amounts

The analysis is performed on the sa me basisfor2010.

Effects in Cedis

The Bank2011

The Bank 2010

Interest Rate Risk

risk of interest rate fluctuations to the extent that interest earning assets (including

；；；h7savings rate and six months LIBOR and different types of

allocated to time bands by reference to the ea filer of the next coi

 
NOTES TO THE FINANCIAL STATEME町S
FOR THE YEAR ENDED 31 DECEMBER 2011

Average forthe Period
Maximum forthe Period
Minimum for the Period

interest rate changes. The 
made earlier or later than the

(11,808)
(7,347)

(16,504)

8,430
(6,908)
10,345

11,808
7,347

16,504

(8,430)
6,908

(10,345)

lOObp
Decrease
GHrooo

Average forthe Period
Maximum forthe Period
Minimum forthe Period

lOObp 
Increase 

GHC'000

盘憾席器需*露岩;跚家朴呻心whiya性. 
contracted dates and variations in interest rate sensitivity within i-.-

n assets and liabilities are maicnt 
驱坐 be'ow show 燃慌?寰。需爵此相 rates 讪g date and maturity.

.  are conducted fn the context of the Group's sensitivity to
actual effect will depend on a number of factors, including the extent to which repayments are ma 

------------------------------- ■ ^ **— "*^ re-pricing periods and amongst currencies.

'and liabilities are matched. These are

蜡嚣膘燃落:黯掀算慕。源赢邮林mes。小dyar—.

In the case of floating rate assets and liabilities the Group is also exposed t。baslsfsk,空噪黑精燃次; 

胃野籍薰泊嘿带您就需赢燃褊溢赢5坤5『85 
with the Group's strategies.

A change of 100 basis points in interest rates at the reporting date will have increased/decreased profit or loss 
shown below. Each analysis assu mes all other variables; in particular foreign currency rates remain constant.
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RISK MANAGEMENT DISCLOSURES (CONTD)

MATURHY PRORLE ANALYSIS-Uquidity Risk

The Bank 2011
5years Total

GHC000 GHCOOO
Assets

655,293

993,2911,333,871450,141

155.9951.828 157.823

Total 1,149.286450.141 1.333.8718,763,807 1.845,780 13・542.885

4,244,268 4,244,268

872,978 881,145

436,716

Total &772.541 5,125,4131309,694

Maturity Surplus/Shortfall 335<231L99L266 L84518Q 主瓯121450,W 2£1ZZ
The Bank2010

Total5years

GHC'OOOGHC000

3,262,7193,262,719

1,411,902

835462941,879

Total 1必龄必4117,856 4.0984812,353,781

886,444
24,750

NOTES TO THE FINANCIAL STATIMENTS 
FORTHEYEAR ENDED 31 DECEMBER 2011

Cash and Amounts due from 
Banks
Gold
Balances with International
MonetaiyFund
Securities
Loans and Advances
Development Loans and 
Investments

801,194
3,316,662

845,003
4,570,720

669,762 
6,013,359 
1,167,664

Uptol 
month 

GHCOOO

697,309
659.509

881,135
309,352

1,550,897
9,100,014
1,167,664

845,003
4,570,720
1,754,123

801,代4
3,316,662
1,411,902

886,444
680,043

B/n 3 months
& lyr

GH€*000

B/nl&3.
months 

GHC*000

1,134,025
659.509

Upto 1 
month 

GH <*000

B/n 1 & 3 
months 

GHC000

UABILFTIES
Currency in Circulation 
Allocations of Special 
Drawing Rights
Deposits
Liabilities to IMF
Liabilities under Money 
Maricet Operations 
Other Lia bilities

B/n 3 months 
&lyr 

GHfOOO

B/n lyr 
& 5 yrs 

GH<*000

B/n lyr
& 5yrs 

GHC000
UABIUT1ES
Currency in CirculaUon 
Allocations of Special 
Drawing Rights
Deposits
Liabilities to IMF 
Liabilities under Money 
Market Operations
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The Group 2011
>5years Total

GHfOOO GHC'000
ASSETS

1,333,871 993,291450,141

155,995 157.823L828

L333.871 1.149.286 13.542.885450.1411.845.7808.763.807TOTAL

4,244,268 4,244,268

75,730324,574
881,145

5.125.41375,73。324,574

3339凰2W3

The Group 2010 ToUI>5ycars

GHC000GHC'000

3,262,7193,262,719

74,445493,283 835,462576,440

447.8敏

4朝㈣
55U23IQILflaaTotal

Upto 1 
month 

GH<*000

801,194
3,771,742
1,411,902

845,003 
5,227,019 
1,754,123

4,030

NOTES TO THE ANANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2011

886,444
-24,750

-669,762
•6,013,359
-1,167,664

845,003
4,826,715

801,194
3,204,014

-655,293
-881,135
-309,352

886,444
680,043 

1,550,897 
9,100,014 
1,167,664

RISK MANAGEMENT DISCLOSURES (CONTINUED)

MATURITY PRORLE ANALYSIS-Uquidity Risk

Cash and Amounts due from 
Banks
Gold
Balances with IMF
Securities
Loans and Advances 
Development Loa ns and 
Investments

8,275
155ft

10,365

872,978
4,030

1.132.478
13,206.921

B/n 1 month
& 3 months

GHV000

435.170
L312J2£

4,031 
939,484 
50&2ZZ

UABIQT1ES
Currency in Circulation
Allocations of Special
Drawing Rights
Deposits
Liabilities to IMF
Provision for Co rporation Tax
Liabilities under Money 
Market Operations
Total

4,031
920,844

7J22

Upto 1 
month 

GHrooo
B/n 1 month * 
& 3 months 

GHt'OOO

B/n 3 months
& lyr 

GHrooo

B/n 3 months
& 1 yr 

GHC'000

UABIUHES
Currency in Circulation 
Allocations of Special 
Drawing Rights 
Deposits
Liabilities to IMF 
Liabilities under Money 
Market Operations 
Other Uabllrtles 
Deferred Income

B/n lyr
& 5yrs 

GHC*000

B/n lyr 
&5yrs 

GHC000

UB
FACULTY 

ONIVERSITY OF GRANA 
lfgon

697.308
6.369.026

Nr 11 i
OF LAW
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RISK MANAGEMENT DISCLOSURES (CONTINUED)

INTEREST RATE REPWC1NG ANALYSIS

The Bank 2011 TotalOver 1 yr 2010

GH<,000 GHC'OOOGHC'000

857,553

2,870,1876,112,9S0

157.823 120,346157.823

14.480.943 1L230.7302.696.2822.870,1871.943,9256.970.543Total Assets

3,262,7194,244,2684,244,268

1,754,123

1,134,024
659.509

10.209,76213207,648Total Liabilities 10,319,5002,888,147

1,020,969Assets-LiabilityGap 1,273,2956,970,54B 7,623,217944,222 2,870,187

The Bank 2010
2009TotalOver 1 yr

GHC'000GM000GHC000

1,606,189

3,836,619 1,014,746

120346120.346

9.O46J58Total Assets 5.442.809 11,230.7301.810.835 2.962.3401.014.746

2,343,7983,262,7193,262,719

1,411,902

941,879
475.4Q6

Total liabilities 诲5网2.35X781 1P.2Q9262
Assets-UabilityGap ^142.803 备 2946) ^020.968LQ14.Z4fi ^893.641)

NOTES TO THE RNANCIAL STATEMENTS 
FOR THEYEAR ENDED 31 DECEMBER 2011

797,054
2,895,699
1,202,202

ASSETS
Cash and Amounts due from
Banks
Gold
Balances with IMF
Securities
Loans and Advances
Other Assets
Property, Plant and Equipment
Development Loans and 
Investments

UABILmES
Currency in Circulation
Allocations of Special Drawing
Rights
Deposits
Liabilities to IMF
Liabilities under Money Market 
Operations
Other Liabilities

845,003
4,570,720

28,886
292,203

801,194
3,316,662

43,832
381,108

387,840
1,550,897

5,188

197,247 
1,495,006

118,583

111,648
1,167,664

753,168
184,890

348,740 
1,058,367 

842,907 
167,039

845,003
4,570,720
1,754,123

1,134,025
659,509

801,194
3,316,662
1,411,902

257,200
441,828

1,487,700
4,800,998
1,530,936

300,529
118,704

1,650,021
578,355 

1,495,006 
5,318,689 
1,058,367

842,907
167,039

801,194
3,316,662
1,411,902

ASSETS
Cash and Amounts due from 
Banks
Gold
Balances with IMF
Securities
Loans and Advances
Other Assets
Property, Plant and Equipment 
Development Loans and 
Investments

886,444
680,043 

1,550,897 
9,100,014 
1,167,664

753,168
184,890

1,650,021
578,355 

1,495,006 
5,318,689 
1,058,367

842,907
167,039

941,879
475,406

B/n3&12 
months 

GHC'000

B/n3&12 
months 

GHC'OOO

941,879

3 months or 
less 

GHC'000

3 months 
or less 

GHC'000

790,237

UABILmES
Cunency in Circulation
Avocations of Special Drawing 
Rights
Deposits
Liabilities to IMF
Liabilities under Money 
Market Operations 
Other Liabilities

Non-Interest 
bearing 

GHC000

Non-Interest 
bearing 

GHVOOO
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RISK MANAGEMENT DISCLOSURES (C0W1NUED)

INTEREST RATE REPRICING ANALYSIS

The Group 2011
Over 1 yr Total 2010

GHfOOO GHC'000 GHfOOO

59,303

3.092.3012.1363427.434.576

488,068

10.699.3442.964,109488.068

-1128,053-1432,925(LZZ8J4S)3皿辿(827皿6,迎酸Assets-Uability Gap

The Group 2010 2009TotalOverlyr

GH<,000GHI'000GHC'000

1,206,109

10.281.426
^022,83^5.674 也

394,709

4,031

939.484 508,272

JM92^

858,6051,128,083(4,911,218)1,158,647(399,316)5^79,970
Assets-Llabitrty Gap

NOTCS*TO THE RNANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2011

LIABILfHES
Currency in Circulation
Allocations of Special Drawing Rights
Deposits
Liabilities to IMF
Liabilities under Money Market
Operations
Other Llabities
Deferred kicome
Total Uabllitles
Non-Controlling
Total Liabilities and NCI

ASSETS
Cash and Amounts due from Banks
Gold
Balances with IMF
Securities
Loans and Advances
Other Assets
Property, Plant and Equipment
Development Loans and Investments 
Deferred Tax Assets
Total Assets

6,227,297
1,147,976

2,928,313
163,988

4,244,268
845,003

4,663,221

28,886
292,203

634,852
30,346

13.929,635

4.031
939,484
508,272

2,343,798
797,054

3,999,702
1,202,202

939,484
508,272

ASSETS
Cash and Amounts due from Banks
Gold
Balances with IMF
Securities
Loans and Advances
Other Assets
Property, Plant and Equipment
Development Loans and Investments
Deferred Tax Assets
Total Assets

3,522,796
945,774

387,840
1.550,897

57,989
139,616

75,962
1,754,123
1,134,024

197,247 
1,495,006 

205,255 
123,322

3,262,719
801.194

3,308,272

77,081 
381,108

3,262,719
801,194

3,771.742
1,411,902

4,244,268 
845,003 

5,227,019
1,754,123
1,134,024

281,676
441.828 

1,487,700 
5,021,178 
2,542,520
312,642
143,557 
50.1G3

3,262,719
801,194

3,771,742
1,411.902 

4,031

B/n3&12 
months 

GH^OOO

B/n3&12 
months 

GJK'000

68,760
1,411,902

694,852
30,346

10.477.690

1,283,190
578,355 

1,495,006 
5,121,303 
2241,599

858,502
194,698
54,595 

__ m 
1L82L427

1,505-
790,237
285,862

9.422,821

UABILmES •
Currency in Circulation
Allocations of Special Drawing Rights
Deposits
liabilities to IMF .
Provision for Corporation Tax
Liabilities under Money Market
Operations
Other Liabilities
Deferred Income
Total Liabilities

1,044,512
114,136

Non-Interest 
bearing 

GH 枷 00

88,189 
680,043 

1,550,897 
9,325,247 
2,619,245 

758,192 
184,890 
95,676 
60,181 

15362.560

3 months 
or less 

GHt,OOO

111,648
1,167,664

758,132
184,890
95.678
60.181

2.699,342

348,740 
1,058,367 

858.502 
194,698
54,595 

__ ns 
2J73.2ZQ

3 months or 
less 

GH^OOO

Non-Interest
Bearing

GHC'000

1,283,190
578,355 

1,495,006 
5,121,303 
2,241,599

858,502
194,698
54,595 

179 
IL827.427
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RISK MANAGEMENT DISCLOSURES (COWUNUED)

IHTEREST RATE RE-PRICING ANALYSIS

Currency Risk

The foreign currency exposures are as follows:

CURRENCY EXPOSURE ANALYSIS

The Bank

Total 14・480.943 11.230.730

Total
皿23D询0480,943

Total

NOTES TO THE RNANCIAL STATEMENTS 
FORTHEYEAR ENDED 31 DECEMBER 2011

The Bank prepares and presents its financial statements in Ghana cedi. As a result movement in the exchange rates of the 
various foreign currencies in which the Bank maintains selected assets and liabilities impacts these financial sta tements.

(5,908,958)
5,690,227
306,287
51,065

(175,250)
36.629

The Bank is exposed to currency risk through transactions in foreign currencies. It owns a foreign subsidiary and therefore it is 
also exposed to foreign currency conversion risk.

(11,003,226)
(1,531,825)

(59J37)
(82,015) 

(1,726,148)
(77.9921

ASSETS
Cedi
US Dollar
Pound Sterling
Euro
Special Drawing Rights
Others

(4,785,304)
4,590,973

196,946
102,106

(141,650) 
__^泌

UABILH1ES & EQUFTY

Cedi
US Dollar
Poundsterling
Euro
Special Drawing Rights
Others

December 
2011 

GH^OOO 
5,094,268 
7,222,052 
366,024, 
133,080 

1,550,897 
114.622

(8,328,745)
(1,097,632)

(47,590)
(41,310)

(1,636,656)
(78JS7)

netposhion
Cedi
US Dollar
Pound Sterling
Euro
Special Drawing Rights
Others

December 
2010 

GHbOOO 
3,543,441 
5,688,605

244,536
143,416 

1,495,006
115.726

The Bank's foreign currency denominated transactions and balances give rise to exchange gains and losses that are recognised 
in the financial statements in accordance with note 3(f).
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RISK MANAGEMENT DISCLOSURES (CONTINUED)

CURRENCY EXPOSURE ANALYSIS

The Group

11.827.42714.430.943Total

11.827.4214.480.943
Total

The following signlficant cxchange rates applied dunng the year

Currency

UABIUHES & EQUnY
Cedi
US Dollar
Pound Sterling
Euro
Special Drawing Rights
Others

NOTtS TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2011

2010
GHt 

1.42340 
2.19166 
1.89176 
2.16930

3,535,931
5,688,605

848,743
143,416

1,495,006
115.726

NET POSITION
Cedi
US Dollar
Pound Sterling
Euro
Special Drawing Rights
Others

(11,003,226)
(1,531,825)

(59,737)
(82,015)

(1,726,148)
(77.992)

5,094,268 
7,222,052 
366,024, 
133,080 

1,550,897 
114.622

Closing Rate 
2011

GH< 
1.55030 
2.40725 
2.01140 
2.38790

(4,800,321)
4,590,973

211,963
102,106

(141,650)
36.929

2010
GH<

1.4699
2.2929
1.9688
2.2524

ASSETS
Cedi
US Dollar
Pound Sterling
Euro
Special Drawing Rights
Others

US Dollar u
GBP
EURO
SDR

December 2011
GHfOOO

(5,908,958) 
5,690,227 

306287 
51,065 

(175,250) 
36.629

(8,336,252)
(1,097,632)

(636,780)
(41,310)

(1,636.656)
(78应

Average Rate 
2011
GH< 

1.51105 
2.41754 
2.09692 
2.38127

December 2010
GH<'000

V衫
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RISK MANAGEMENT DISCLOSURES (CONTINUED)

Sensitivity Analysis

31 December 2011

31 December 2010

Capital Management

A10 per cent weakening of the Ghana cedi against the above currencies at31 December would have had the equal but opposite 
effect on the above currencies to the amounts shown ab ove, on the basis that all othervariables remain constant

The Bank does not have any regulator that sets and monitors its capital requirements. The subsidiary^ banking operations are 
directly supervised by its focal regulators.

US Dollar
GBP
EURO
SDR

US Dollar
GBP
EURO
SDR

A 10 percent strengthening of the Ghana Cedi against the following currencies at 31 December will have increased (decreased) 
profit or loss by the amount shown below.

Profit or (Loss) 
GHC'OOO 

(459,097) 
(19,694) 
(10,211) 

14,165

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2011

This analysis assumes that all othervariables, in particular interest rates remain constant The analysis is performed on the same 
basis for 2010.

Profit or (Loss) 
GHC'000 

(569,023) 
(30,629) 

(5,106) 
(17,525)

The provisions of the Act seek to ensure that the Government of Ghana continues to own a hundred per cent stake to bear all 
financial risks and rewards.

There is no regulation for the Bank to maintain a prescribed ratio of total capital to total risk-weighted assets, for example. The 
Bank of Ghana Act stipulates the authorised number of shares to be seven hundred billion of no par value to be taken up from 
time to time by the Government, which may be increased from time to time. The Act further stipulates that the shares shall not be 
transferable or subject to any encumbrance.
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32. NOTFS TO CASHFLOW STATEMENT FORTHEYHAR ENDED 31 DECEMBER 2011

同 The Bank

Recondnation of Operating Profit to Net Cash Outflow from Operating Activities

Non-Cash Items Included In Profit Before Tax

Q9&35)(2JLZL323)Net Cash Outflows from Operating Activities

(b)

(42.226)

Sale of Property, Plant & Equipment

(412012)(2.62L689}

NOTES TO THE RNANCIAL STATEMEWS
FOR THE YEAR ENDED 31 DECEMBER 2011

Operating Profit for the Year

Change in Securities

Change in Deposit Accounts 
(Decrease)/lncrease in Advances

Rate Auctuatlonson Cash Held 

Change In Balances with IMF

(542,378)
184,402

12,485
130,931

(136,528)
(7,306) 

(146,844)

89,739 
184,094

12,596 
(134,041) 
(101,687) 

342,221 
(320,181) 

122

121,466
(236,652)
(227,960)

30Q.92Q

(545,860) 
194,952 

9,061 
16,757 

298
6,103

111.801 
(155,592)

409,015
(4,224,767)

1,455,276
(377.6焚)

Change in Other Assets

Change in Other Liabilities

Depreciation
Movement In Reserves
Price Change in Gold

Change in Balances with IMF
Effect of Excha nge Rate Auctuations on Cash Held

Loss on Disposal of PPE

92,473 
186,577 

(102,088) 
17,018 

102
(3,129) 

(101,686) 
(321,056)

2011 
GHE00 
386377 

(3,781,325) 
1,254,059 
(109.297) 

2250.186)

2011
GHCOOO

2010
GHC000

Non-Cash Items Included In Profit Before Tax

Change in Other Assets
Change In Other Uabllitles
Change In Reserves
Depreciation
Loss on Sale of Property, Plant & Equipment

Writeoff
Price Change In Gold
Effect of Exchangel-------

Operating Profit For The Year
Securities Purchased
Increase/ (Decrease) In Deposit Accounts
lncrease/(Decrease) In Advances

2010 
GM000 
109,962 

(517,691) 
420；963 

_472.569 
485.803

TheGro up
Reconciliation of Operating Profit to Net Cash (Outflows) from Operating Activities

Net Cash (Outflows) from Opera Ung Activities
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33. DEPARTURES FROM IFRS

The following represent material departure from IFRS to comply with Bank of Gha na Act, 2002 (Act 612).

Treatment of Exchange Differences on Specified Balances

The impact of the departure stated above on the financial statements is shown bel ow:

386377 109,962 389,751 121,466

65.950 12&337 98.375 112.507

Surplus/(Defidt)- for the Yea r Restated 452.327 238.299 4&&126 23X373.

34a. RETROSPECTIVE CORRECTION OF ERROR

The effect on the financial statement is summarised below:

Restated balance at 1 January 2011
816JI2

Restated Balance at 1 January 2011
以 5,406 310.862291.013 708272

NOTES TO THE FINANCIAL STATEMENTS 
FOR THEYEAR ENDED 31 DECEMBER 2011

475,406
20Q,0。。

266,013
25.000

866,764 
(200,000)

508,272
ZfiOxQQQ

816,772
(200.000

1,020,968
128.337

841,772
"QQO)

1,069,960
112.507

L182A67

285,862

1,355,347
98.375

L453.722

Income Statement
Surplus for the Year
Exchange Gain/(Loss) Charged to Revaluation
Account

841,764
(25.000)

The Group
GHC'OOO

61&ZZ2
The Bank
GHC'OOO

The Bank 
2011 

GHrooo

Equfty/Net Assets 
Net Assets Reported 
Restatements per a bove 
Net Assets Re-stated

Other Reserves
Other Reserves brought Forward 
Additional Provision for Pension Fund

The Group 
2011 

GHC'OOO
2010

GHC'000

2010
GHfOOO

The Group 
2011 

GHC'OOO
2010

GHC'OOO

The Bank
2011 

GHrooo

2010
GHC'OOO

Other liabilities
Other Liabilities brought Forward
Additional Provision for Pension Fund Liability

As discussed in note 3(f), net unrealised foreign exchange gain of GHC65 million (2010: GHC128 million) on gold, Special 
Drawing Rights (SDRs) with the International Monetary Fund or holdings of foreign securities were charged directly to other 
reserves under note 28 in accordance with requirement under Section 7 of the Bank of Ghana Act, 2002 (Act, 612) instead of 
profit or loss as required by IAS 21.

1,273295
65.950

1,339245

黯嚣加坐籍 炽ctic俱。determine the 际奶 specific effect ofthis adjustment, this has been
嚣:尚^鬻:藉籍忸誓鳏津竺霎竺onal provision for Pension Uability in the current year in respect of 

effected on the opening b alance of Other Reserves for2Olt
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34b.

New and Amended Standards and Interpretations

IAS 19 Post Employee Benefits (Revised)

benefits in that pension surpluses and deficits are to be recognised in full (no more deferral 里chanlsms) and all actuarial gains

Standa rds issued but not yet effective up to the date of issuance of the Bank's financial statements 
is of standards and interpretations issued, which the Bank reasonably expects f •…二-二  
intends to adopt those standards when they become effective. The Bank expects the adoption of these standardsfamendmZits

RETROSPECTIVE CORRECTION OF ERROR (CONTINUED)

The amount relates to correction of misstatements In the 2009 z.z 
Settlement System (GhIPSS), a 100 % owned subsidiary of the Bank.

 
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2011

IAS 1 Financial Statements Presentation - Presentation of Items in Other Comprehensive Income (Amendment)
The amendment is effective for annual periods beginning on or after 1 January 2012 and requires that items of other 
comprehensive income be grouped in Items that would be reclassified to profit or loss at a future point and items that will never 
be reclassified. This a mendment will affect the presentation in the financial statements.

IAS 12 Income Taxes - Deferred Taxes: Recovery of Underlying Assets (Amendment)
The amendment is effective for annual periods beginning on or after 1 January 2012 and introduces a rebuttable presumption 
that deferred tax on investment properties measured at fair value will be recognised on a sale basis, unless an entity has a 
business model that would indicate the investment property will be consumed in the business. If consumed a use basis should 
be adopted. This amendment will have no impact on the Group after initial application as it has no investment properties or non
depreciable assets that are revalued.

period of initial application but additional disclosures will be required. In 
assessing the possible impact

what remains of IAS 27 is limited to accounting for subsidiaries, jointly 
' * ____ ▲ A m n n aIq! f ahi a

after 1 January 2013. This will have no impact as

in addition to associates. The 
no Impact on the Bank as

are listed below. This listing 
to be applicable at a future date. The Bank

and interpretations, inlfiost cases, not to have any significant impact on the Bank,s financial position or performance iMhe 
. i cases where it will have an impact, the Bank is still

As a consequence of the new IFRS 11 and IFRS 12,・ IAS 28 has been renamed 

Ventures, and describes the application of the tMu.v ”二.二。看他” January 2013 and will have

IAS 2 7 Separate Financial Statements (as revised ln2011) ......................

The amendment becomes effective for annual periods beginning on or L— ------- •
investments are presented at cost.

IAS 28 Investments/n Associates and Joint 佐次〃顾 as revised" 2011)_____心 28 Investments In Associates and Joint

equity method to Investments In Joint ventures 
---—* -------- -- ---------- ----------- - - - ■・ r ■一 ..  . n a 4 o aa/I u/lll

amendment becomes effective for annual periods beginning on c. -, :.
the B ankdoes not have any Investments In associates and Interests In Joint arrangements..

accounts payable balances of Ghana Interbank Payment and

The amendments are effective for annual periods beginning on or after 1 January 2013. There are changes to post employee 

and losses recognised In other comprehensive income as they occur with no recycling to profit or loss. Past service costs as a 
result of plan amendments are to be recognised immediately.
Short and long-term benefits will now be distinguished based on the expected Uming of settlement, rather than employee 
entitlement M anagement Is stil I assessing the impact of this revision.
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New and Amended Standards and Interpretations (Continued)

This amendment will result in additional disclosures with regard to transfers of financial assets.

sharing control. IFRS 11 also changes the accounting for joint arrangements by moving from three categories under IAS 31 to the
following two categori es:

Join? Operation — An arrangement in which the parties with joint control have rights to the assets and obligations for the
liabilities relating to that arrangement Joint operations are accounted for by showing the part/s interest in the assets, liabilities,

IFRS 7 Financial Instruments: Disclosures - Transfer of Financial Assets (Amendment)
The amendment is effective for annual periods beginning on or after 1 July 2011. The amendment requires additional 
quantitative and qualitative disclosures relating to transfers of financial assets, where:
• Financial assets are derecognised in their entirety, but where the entity has a continuing involvement in them (e.g., options 

or guarantees on the transferred assets)
・ Financial assets are not derecognised in their entirety-The amendments may be applied earlier than the effective date and 

this fact must be disclosed. Comparative disclosures are not required for any period beginning before the effective date.

NOTES TO THE FINANCIAL STATEMEg 
FOR THE YEAR ENDED 31 DECEMBER 2011

IFRS 11 Joint Arrangements
IFRS 11 replaces IAS 31 and SfC-13. Joint control under IFRS 11 is defined as the contractually agreed sharing of control of an 
arrangement, which exists only when the decisions about the relevant activities require the unanimous consent of the parties

IFRS 10 Consolidated Financial Statements.
IFRS 10 replaces the portion of IAS 27 Consolidated and Separate Financial Statements that addresses the accounting for 
consolidated financial statements. It also includes the issues raise d in SIC 12 Consolidation - Special Purpose Entities. IFRS 10 
establishes a single control model with a new definition of control that applies to all entities. The changes will require 
Management to make significant judgement to determine which entities are controlled and therefore required to be 
consolidated by the parent. Therefore, IFRS 10 may change which entities are within a Group.

IFRS 1 First-time Adoption of International Financial Reporting Standards (Amendment) - Severe Hyperinflation and 
Removal of Fixed Dates for First-Time Adopters (Amendment)
The amendment is effective for annual periods beginning on o< after 1 July 2011. The IASB has provided guidance on how an 
entity should resume presenting IFRS financial statements when its functional currency ceases to be subject to severe 
hyperinflation. A further amendment to the standard is the removal of the legacy fixed dates In IFRS 1 relating to derecognition 
and day one gain or loss transactions have also been removed. The standard now has these dates coinciding with the date of 
transition to IFRS. This had no impact on the Bank, as it has no operations in hyperinflationaiy economies.

revenues and expenses, a nd/or its relative share of jointly controlled assets, liabi lities, revenue and expenses, if a ny.

Joint Venture — An arrangement in which the parties with joint control have rights to the net assets of the arrangement. Joint ventu res 
are accounted for usi ng the equity accounting method.

option to account for joint ventures (as newly defined) using proportionate consolidation has been removed. Under this new 
ass,心U°n, structure of the joint arrangement is not the only factor considered when classifyin g the joint arrangement as cither 

a J°mt operation"or a joint venture, which is a change from IAS 31. Under IFRS 11, parties are required to consider whether a 
separate vehicle exists and, if so, the legal form of the separate vehicle, the contractual terms and conditions, and other facts and

are acco unted for usi ng the equity accounting method.
for joint ventures (as newly defined) using proportionate consolidation has been removed. Under this

a j°mt operation'。： a joint venture, which is a change from IAS 31. Under IFRS 11, parties

arcumstances.
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it is not party to anyjoint arrangements.

as well as a number of new disclosures. An entity is now required to

The Group will need to consider the new definition of control to determine which entities are controlled or jointly controlled and

Anand al Assets

specified dates, to cash flows that are solely payments of

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2011

New and Amended Standards and Interpretations (Continued)

黑耙耙噫酸桀讪网。ds be她g on。恤and Wf n。impactg B心s

The asset is held within a business 
flows; and

then to account for them underthe new standards. IFRS 10,11 an d 12 will be effective for the Grou p on 1 July 2013.

IFRS 13 Fair Value Measurement
IFRS 13 establishes a single framework for all fair value measurement (financial and non-financial assets and liabilities)

All financial assets are measured at fair value at initial recogniUon. Debt Instruments mayJf the Fair Value Option (FVO) is 
not invoked, be su bsequently measured at amortised costif:

model that has the objective to hold the assets to collect the contractual cash

All other debt instruments are subseq uently measured at fair value. .—
All equity Investment financial assets are medbuicu ----------- 二二；；. . |oss However.篇 JLe inctH.mAntc hfor trading must be measured at fair value through profit or loss. However

when fair value is required or permitted by IFRS. IFRS 13 does not change when an entity is required to use fair value but rather 
describes how to measure fair value under IFRS when it is permitted or required by IFRS. There are also consequential 
amendments to other standards to delete specific requirements for determining fair value. Clarifications on certain aspects are 
also provided.The Group will need to consider the new requirements to determine fair values going forward. IFRS 13 will be 
effective forthe Group on 1 July 2013.

IFRS 9 Financial Instrvments: Classification and Measurement
IFRS 9 as issued reflects the first phase of the lASBs work on the replacement of IAS 39 and applies to classification and 
measurement of financial assets and liabilities as defined in IAS 39. The standard is effective for annual periods beginning on or 
after 1 January 2015. In subsequent phases, the Board will address impairment and hedge accounting. The completion of this 
project is expected during 2013. The adoption of the first phase of IFRS 9 will primarily have an effect on the classification and 
measurement of the Group's financial assets but will potentially have no Impact on classification and measurements of financial 
liabilities. The Group is currently assessing the Impact of adopting IFRS 9, however, the impact of adoption depends on the 
assets held by the Group at the date of adoption, it is notp ractical to quantify the effect.

IFRS 12 Disclosure of Involvement with Other Entities
IFRS 12 includes all the disclosures that were previously required relating to an entit/s interests in subsidiaries joint 
arrangements, associates and structured entities as well as a number of new disclosures. An entity is now required to 
disclose the judgments made to determine whether it controls another entity.

The contractual tenns of the financial asset give rise, on 
principal and interest on the principal outstanding

•……………二…..at fair value eitherthrough other comprehensive lncome(OCQ or 
profit or loss： Equity instruments held for trading must be measu喋 嘴滞忠『篇黑氟 
entities have an irrevocable choice to recognise fair value changes in OCI by Instrum

assets.
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New and Amended Standards and Interpretations (Continued)

Early Adoption of Standards

The Group did not eariy-adopt any other or amended standards and does not anticipate doing so in the futurenew

faculty
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must not be contingent on a futu re event; and,
must be legally enforceable in all of the following circumstances:
o the normal cou rse of busi ness;
o the event of default; and,
o the event of i nsolvency or ba nkruptcy of the entity and of all the counterparties.

IAS 32 Financial /nstruments: Presentation (Amendment) - Offsetting Financial Assets and Financial Liabilities
The IASB issued an amendment to clarify the meaning of "currently has a legally enforceable right to set off the recognised 
amounts-. This means that the right of set-off:

Financial Liabilities
For FVO liabilities, the amount of change in the fair value of a liability that is attributable to changes in credit risk 
must be presented in OCf. The remainder of the change in fair value is presented in profit or loss, unless 
presentation of the fair value change in respect of the liabilit/s credit risk in OCI would create or enlarge an 
accounting mismatch In profit or loss. All other IAS 39 classification and measurement requirements for financial 
liabilities.have been carried forward into IFRS 9, including the embedded derivative separation rules and the 
criteria for usi ng the FVO.
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