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REPORT OF THE DIRECTORS TO THE MEMBERS OF
LOWER PRA RURAL BANK PLC
FOR THE YEAR ENDED 31 DECEMBER, 2023

'he Direc rs
R\t() . ¢ . - »
present their report together with the audited financial statements of the bank for the year

ended 3 l)cccmbcr. 2023

. DIRECTORS' RESPO

The d: NSIBILITY STATEMENT
¢ directors are respon

Mcoond sible for the preparation and fair presentation of these financial statements In
cordan . : B | -
¢ with Intemational Financial Reporting Standards (IFRS), and in the manner required by the

Companies Act, 2019 (Act 992) and the Banks and Specialised Deposit-Taking Institutions Act, 2016
(Act 930? and for such internal controls as the directors determine are necessary to enable the preparalion
i ﬁm_inc'a' statements that are free from material misstatements, whether due to fraud or error.

The directors have made an assessment of the ability of the bank to continue as a going concern and

have -
10 reason to believe that the bank will not be a going concern in the year ahead.

2. NATURE OF BUSINESS

T'he bank's princi viti ‘
i bank's principal activities are provision of rural banking services.
CTC was no change in the nature of the Bank's business during the year.

3. FINANCIAL RESULTS

The results of operations for the year ended 31 December, 2023 are set out in the attached financial
Statements, highlights of which are as follows

2023 2022
GH¢ GH¢
i 5 I
I'he Bank recorded a net profit before taxation of 5,513,876 2,592,46
From which is deducted income tax expense of (1,744,752) (698.806)
Giving a net profit after tax of 3,769,124 1,893,655
There was a transfer to statutory reserve fund of (471,140) (236,707)
Leaving a profit for the year after tax and transfer  alg
to statutory reserve of 3.297.983 1,656,
When added to the opening balance on the income surplus .
account as of 1 January 7,287,878 6,669,46
From which is deducted final dividend paid of - (1,038,533)
Leaving a closing balance on the income surplus
10,585,861 ?_74287.8_'_7_£
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4. STATED CAPITAL

f
The Bank's Stated Capital relating to Ordinary Shares issued increased from GH¢ 1,791, 169 as at the end Z
‘ _ .
the previous year to GH¢1,824,858: recording an increase of GH¢33,689 as at close of the year. The numbe
of issued shares also increased from 4.154.131 to 4,168,934 showing an increase of 14,803

h

DIVIDEND

I'he Directors recommend the payment of dividend for the year of GH¢ 0.25 per share (2022 - GH¢ 0.25) 0"532 o
4,168,934 ordinary shares which qualifies for dividends amounting to GH¢ 1,042,233.50 (2022- GH¢ 1,038,532

6. MANAGEMENT REPRESENTATION

We certify that the Statement of Comprehensive Income and the Statement of Financial Position referred to

In the report of the Auditors together with the notes thereon identified on pages 15 - 40 of this report have been
prepared from records, information and representations made by us, the Directors of Lower Pra Rural Bank PLC
S0 far as we are aware, there is no relevant audit information (i.e. information needed by the Bank’s auditors

N connection with their work and report) of which the Bank’s auditors are unaware and each director has

taken reasonable steps that ought to be taken by a director in order to make him/her self-aware of any relevant

audit information and to establish that the Bank’s auditors are aware of that information '

We confirm that to the best of our knowledge and belief the Financial Statements contain all transactions and
that they are complete and accurate in all material respects. We approve the Statement of Comprehensive

Income for the year ended 315t December, 2023 and the Statement of Financial Position at that date together
with the notes thereon.

7. AUDITORS

The Auditors, Opoku, Andoh & Co will continue in office in accordance with Section 134 (5) of the
Companies Act, 2019 (Act 992).

8. APPROVAL OF THE FINANCIAL STATEMENTS 0%
2 —

The Financial Statements were approved by the Board of Directorson ... . ... ( ... 2024 and were signed on
their behalf by the following;

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

DIRECTOR




LOWER PRA RURAL BANK PLC
STATEMENT OF FINANCIAL POSITION
FOR THE YEAR ENDED 31 DECEMBER, 2023

2023 2022
GH¢
e GH¢
ASSETS (NOTES) 20.344.118 26.765.506 |
Cash and Cash Equivalents (16) ok 8,000,000
. e 10,000,000
Non-Pledged Trading Assets (17) ' 59.631.850
Pledged Trading Assets (18) g 422,909 '
101,710,264 ’3,
Loans and Advances to Customers (19) ' (36,680)
Current Tax Assets (13) b
7,347,931 5,915,733
Other Assets (20) ki
b | 306,505 248,966 §
Investment in Securities (21) ’ |
T 7,234,907 8,000,323 |
Property, Plant & Equipment (22) o 201.948.607 fi
Total Assets il s I
e — — — —_— ——
LIABILITIES 183,896,959 i
| 5
Deposits from Customers (23) 236,024,652
Deferred Tax Liability (13) '
iabiliti 3,391,036 4,449,174
Other Liabilities (24) IO 188.692.991
Total Liabilities 239,941,941 1074,y |
EQUITY AND RESERVES 1.791.169 ﬂ;
Stated Capital (25) 1,824,857 8~326-4l0 :
Income Surplus (25) 10,585,860 , 38»038 ]
3,138,
Statutory Reserve (26) 3,609,178 : 3
255,617
Total Equity and Reserves 16,0727 . [
:
|
) ) 7 =
Total Liabilities and Equity 235,261,859 o200
The financial statements were approved by the directors on 03 —@+~ ..... , 2024

and were signed on their behalf by:

s

d))
"

"N

CY XYV )
||?4I

DIRECTOR

The notes form an integral part of these financial statements.
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LOWER PRA RURAL BANK PLC
STATEMENT OF CASHFLOW
FOR THE YEAR ENDED 31 DECEMBER, 2023

2023 2022
Cosh 8 . (NOTES) il o
ash tlows from operati

ot bk o perating activities 5.513.876 2,592 461
Adjustments for:
Depreciation 1,998,212 1,764,703
Change in loans and advances to customers (8,287.355) nosg
Change in Non-pledged trading assets (2,000,000) (6,277,409)
Change in pledged trading assets (40,704,486) 1,012,192
Change in other assets (1,432,198) (977,640)
[nvestment in Securities (57,539) 3
Change in deposits from customers 52,127,723 32,754,163
Change in deferred/other liabilities (1,058,138) 1,192,606 |

6,100,095 12,010,269
[ncome tax paid (1,283,842) (500~0001'
Net cash generated from operating activities 4,816,253 11,510,269
Cash flows from investing activities |
Purchase of property & equipment (1,232,797) (3.160,724)
Net cash used in investing activities (1,232,797) (3,160,724)
Cash flows from financing activities
Dividend paid (1,038,533) (826,841)
[ncrease/Decrease in borrowings - (59,070)
Issue of ordinary shares 33,688 50,416
Net cash used in financing activities (1,004,845) (835,495)
Net increase in cash and cash equivalents 2,578,612 7,514,050
Cash and cash equivalents at 1 January 26,765,506 19,251,456
Cash and cash equivalents at 31 December (16) 29,344,118 26,765,506

The notes form an integral part of these financial statements.

14




SDA S, Community 5, Tema
P. 0. Box Co 1364, Tema

Tel: +233 (0) 30 320 2959

€-mall:  info@opokuandoh.com

opokuandoh @yahoo.com
Web: wWww.opokuandoh.com

INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF
LOWER PRA RURAL BANK PLC

ON THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER, 2¢

Report on the Audit of the Financial Statements
Opinion fi
We have audited the financial statements of Lower Pra Rural Bank PLC, which comprise the statement of S Post;“o" a(:r
the year ended 315t December 2023, and the statement of comprehensive income, changes n equity and cash flows for the ye

- - ther
then ended, and the notes to the financial statements which include a summary of significant accounting policies and o
explanatory notes, as set out on pages |1 to 40

in our opmion, the accompanyin ve a truc and far view) of the
, g statements present farly in all matenal respects (or gt
financial position of the Bank for the year ended 31 Dcccmzcr 2023, and of its financial performance and cash flows for the

year then ended in accordance with International Financial Reporting Standards (IFRSs) and in the manner required by the
Compames Act, 2019 (Act 992) and the Banks and Speciahised Deposit-Takmng Institutions Act, 2016 (Act 930)

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilitics under those

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report

We are independent of the Bank in accordance with the International Ethics Standards Board for Accountants' Code of Ethics
tor Professional Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of

financial statements in Ghana, and we have fulfilled our other ethical responsibilities in accordance with these requirements
and the TESBA Code.

We believe that the audit evidence we have obtained 1s sufficient and appropriate to provide a basis for our opinion.

Emphasis of Matter

The expected credit loss per IFRS 9 was not computed, though the Bank of Ghana loan classification was computed to
determine the impairment loss

External board evaluation had not been done at the time of our audt Management explained that a Consultant had been
engaged 1n that respect.

Other Information

The Directors are responsible for the other information The other information comprises the Corporate Information, Report of
the Directors as required by the Companies Act, 2019 (Act 992) and the Banks and Specialised Deposit-Taking [nstitutions
Act, 2016 (Act 930), and the Chairman's Report, but does not include the financial statements and our auditor's report thereon

Our opmion on the financial statements does not cover the other information and we do not express any form of assurance
conclusion thereon

In connection with our audit of the financial statements. our responsibility 1s to read other information and, in doing so,
consider whether the other information is matenally inconsistent with the financial statements or our knowledge obtained in the
audit, or otherwise appears to be matenally musstated If, based on the work we have performed, we conclude that there is a
material mistatement of this other information, we are required to report that fact We have nothing to report n this regard.

PARTNERS: PETER OPOKU FCCA (MANAGING), STEPHEN BOATENG MENSAH ACCA, MAXWELL ANDOH ICAG

7 opoku, andoh & co
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Re!pomlbllmcs of the Directors for the Financial Statements

| th
. ir view in accordance wi
- Dlmtom 1 Fesponsible for the preparation of the financial statements that give a woe and 2‘:’:9 (act 992) and the Banks
'mcrnnuom Financial Reporting Standards and in the manner required by the Companies ACt'l the Directors determine is |
DCPOStt-Taking Institutions Act, 2016 (Act 930), and for such internal control as

i
fraud or

t, whether due to

able the Preparation of financial statements that are free from material misstatemen

and Speciahsed
ecessary o en

Crror

In Preparing the
concern, disclo
the Dircctm

, : as a going
, - 's ability to continue

fancial statements. the Directors are responsible for assessing the Bank s:‘ bﬂzs of accounting unless
Sing, as pplicable, matters related to going concern and using the going conccncmﬂu'vc but to do so

Cither intended to liquidate the Bank or to cease operations, or have no realistic a

The Directore are responsible for overseemng the Bank's financial reporting process

Auditors's Responsibllmes for the Audit of the F inancial Statements,

aterial
ole are free fromm
Ves are to obtain reasonable assurance about whether the financial statements as a wh

Our object; nable assurance 1s
Misstatemen;_ Whether due o fraud or error, and issue an auditor’s report that includes our opinion. Rcasol o el it
a high leve] of SSurance, but is not g guarantee that an audit conducted in accordance with [SAs ‘: al if, individually
matenal misstatemeny when it exasts, Misstatements can arise from fraud or error and are considered material if,

. en on the basis of these
O aggregate, they could reasonably be expected to influence the cconomic decisions of users tak
financial Statements,

|

1

|

|

‘ fessional skepticm |

AS part of an audit n accordance With ISAs, we exercise professional judgement and maintain pro |
throughout the audit. We also-

ud or error, design
of matenal misstatement of the financial statements, whether due to fra

res responsive to those vidence that 1s sufficient and appropniate to
responsive to t risks, and obtamn audit evid that 1s sufficient approp
ur opinion.

Identify ang assess the nsks
and pe

rform audt procedu
Provide a basis for o

:
r, as ‘
] : ne resulting from error,

The risk of pot detecting a material misstatement resulting from fraud 1s'h|ghcr than forr::dc el o)
fraud may involve collusion, forgery, intentional omussions, misrepresentations, or the ove

* Obtain an understandin
nt

s that are appropnate
g of internal control relevant to the audit in order to design audit procedure
he circumstances, by

: 's internal control
t not for the purpose of expressing an opion on the effectiveness of the Bank

: d
nting estimates and relate
Evaluate the appropriateness of dccounting policies used and the reasonableness of accounting
disclosures made by the Directors

e — - P— -
- ——— T —

d, based on the audit
Conclude on the appropnateness of the Directors' use of the going concern basis of accounting an
evidence obtained. w

hether a materal uncertamnty exists related to events or conditions that may clzst :;T;ﬁrizn:;:d"z
on the Bank's ability to continue as a going concern. If we conclude that a matenial unc_ertamty eg‘j n(’:lal ket o ‘
draw attention in our auditor’s report to the related disclosures in the consolidated and scparal;' n dod ccaicied v o ft
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit c::commuc o 8 going I
date of our auditor's report. However, future events or conditions may cause the Bank to cease
concern

|
i ~ disclosures, and whether |
Evaluate the overall presentation, structure and content of the financial statements, mcludmghl ;h:es e

b J | c i

the financial statements represent the underlying transactions and events in a manner that ac

S ing of the audit and ‘
We communicate with the Directors regarding, among other matters, the planned >cop<zi an;il ;n;l:r%ng dron : ?
significant audit findings including any significant deficiencies in internal control that we 1den \




Report on Other 1 egal and Regulatory Requirements

nd belief were necessary for the

¢ inf . ' knowledge o
the information and explanations which, to the best of our
purpase of our audit

00ks
om our examination of those b
in our OpInion, proper books of

. s0 far as i rs fr
account have been kept by the Bank, so far as appea

with the
‘ n agreement

’m ' shensive ¢ of the Bank are |

Ihe Statement of Financial Position and the Statement of Comprehensive [ncom

accounting records and returns

he Engagement Partner

' ku (ICAG/P/1009)
on the audit resulting i this independent auditor's report is Peter Ope

OPOKU, ANDOH & CO.
(IC.\C/F/IONIOSJ)

CHARTERED ACCOUNTANTS
SDA 8, COMMUNITY S
TEMA

03 — 04 —

DATED 2024
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