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Societe Generale Ghann Limited

Report of the Directors

The dircctoes in sabmitting to the sharcholders the financial statements of the Bank for the yvear ended 31 December 2015 reportsas follows:

2015 2014
Glle GH¢
The Bank recorded net profit before taxation 4,347,599 TLO6619
Fromwhich iz deducted taxation of (19,782,513 A21,205.074)
Giving & net profit affer taxation of 44,605,077 49811345
There was transfer to Satutory reserves of (11.051,269) [12.473,843)
Leaving o profit for the vear after mxation and transfer to swatntory reserves of 33,453,508 37,337,700
When atded to the openirg balinee on the inconie suplus accout s of | January of 50,345,751 35,978,518
From which is deducted a reclassification adjustment of (319,732) -
From which is deducted a bonus issue transferred to Stated Capital {34,662,687) =
And Adjusting it with Tramsfer from Capital Surplus - 6,733,743
And Adjusting it wath Transfer from Other Reserves - 1869137
From which 1s deducted a withholding tax on Bonus Lesue {2,682,476) -
From which iz deducied final Dividend Paid of - (20,031 6,34)
Leaving o balance of 46,134,664 62,885,465
And adjusting it with transfer from Regulatory Credit Reserve of 4,171,060 (12,539,714}
It Teaves o clomng balance on the Income Surplus account at S0,E05,724 50,345,751

MNature of business

There bus heen rio change in the nature of the business of the Bank. The Bank 15 a public company under the provisions of the Companies Code, 1953 (At 179)
and is listed on the Ghana Stock Exchange

Holding company

The Soceete Generale Group through its whelly owned investment subsidinry $G Financial Services Holding owns 52% of the issued capital of the bank, thus
itk ing, Soelete Generale Ghane Limited, a subsidiary of Societe Generale Group

Stated capital
The Bank has complied with the minimuwa stated capital requirement for universal banking as directed by the Bank of Ghuna

Changes in Board of Directors and Senior Muanagement
Re-election of Directors

I #ecordapes with Section 88 (1) of the Regulations of the Bank, Mr Michel Miaille, Kot Ampim, and Mr Pierre Wolmarans retire by rotation and being
eligthle; offer themselves for re-electian as Dircctors

Mr. Michel Miaille: Michel Minilie holds Bachelor's degree m Law He joimed Sociéts Génerale in 1971, In 19%0-1986 he was the Gereral Manager of
Socitte Generale Nigeni From 1986 to 1990 he was the General Manager for a Sociétd Générale affilinte in Oman inthe Middle East. From 1990 w 1994
Mr Miaille was the General Manager for Société Gendrale Taivan, From 1994 (o (999, he was the Managing Director for Sociéié Ueénérale Camercon. His
st position was Managing Director of Sociéte Générale de Bangues Cote d'Ivoire.  He joined the Board of Directors on 26th March, 2003

Mr, Kofi Ampim: Kofi Ampim holds 2 Bachelors degree and a Masters degree in International Business and Finance from the Pace Liniversity Lubin School
of Business in Mew York, He 15 an Investment Banker and a Director of Total Oul Company, He 15 alsa the Charman of Belstar Capital Linsted and 350

Chiirmas of Alliznz Insurance Ghana Limited which is @ subsidiary of the largest irsurance companies in the world He joined the Board of Directors an 26th
March, 2003

Mr. Picrre Walmarans, Picire Wolmorans holds LLB and B Com {Law, Ecoromies and Accountancy 3A) and is an Attorney by profession, He joined
Seoiete Géncrale in 1990, He is presently the Chicf Exceutive for Société Géndrale Corporate and Investment Bank, Southern Africa and Indian Ocean Region,
Johanneshirs, He joned the Board of Directors on 7 Fehrnry, 2005

Election of a Director
111 sceordance with Regulation 7201 and 90 of the Regwlations of the Bank Mr Sionle Yeo appainted during the year offer himself for election

Mr Sionle Yeo: Mr Stonle Yeo is the Managing Director of the Bank. He holds o Post Gradunie IT degree from Institut Techmgue de Bangue CNAM Pans
He ig alw a gradunte of Foagneering ENSIEG from Ecole Nalhonale Superieure d”Ingeniews Electrciens de Grenoble group ING and specialised in
Automation and Industesal Computer Sciense with honours. He also holds an Engineering ESIM degree from Ecole Superieure d'ingenieurs de Marseille, with
cross trnning eption o Civil Enpincering. Priot to joining Societe Generale Ghana he was Chiel Exceutive Officer of Sogiete Generale Burkina Faso from
2011 102015 Mr Yeo was the Deputy Managing Director of Societe Generale Cote d'Tvoire from 2008 to July 2011 ond was instrumental in re-launching the

Bank pfter the Ivorian crisis Mr Yeo was appointed to the Board of Directors of Soctete Generale Ghana on |7 April 2015 with the Bank of Ghana granting
approval to the sad appointaent on 30 July 2015



Societe Generale Ghana Limited
Report of the Directors - continued

irectors' lnterest

Two Dircctoss holding office at the end of the year owned a total of 4,884 shares of the Banks total shares of 367,281,269, None of the other Ihrectors had any
interest m the shares of the Bank at aby. i doning the year. None of the Directors had - material interest i any contracl of sigmificance wath the Bank-durmg

the year
Dividend
['he Boord of Dircetors mve recommended o dividend payment of GHg 0076 per stare for the year ended 31 December 20135

Banus Issue
There has been oo proposal for the issue of bonus shares during the year under review

Auditors

The auditors, Messrs Delonte & Touche, in gocordance with Section 134 (5) oFthe Compames Code, 1963 {Act 179), will resignas audhitors of the bank at the
close ol the Anml General Meeting This:2s in line with the mondatory rotation of auditors of bunks as dirceted by the Boank of Ghen

The Board of Dircctors wish W place on record their appreciation to Messrs Deloiite and Touche for their mamy years of service thay they have provaded 1w the
Bank

Auditors Remuneration

In accordance with Section 134 (5) and 138 of the Companies Code, 1963 (Act 179) a resalition Lo appoint Messrs Ema & Young as the Company's nuditors
and 1o suthoriee the Directors 1o determine the remuneration for the year ended 31 December 20016 will be proposed at the Annwal General Meeling

Increase in (he Stated Capital of the Bank

The Board of Ditectors will be secking Shareholders approvad (o incrense the Bank's Stated Capital from One Hundred Mellion (ihuna Cedis (GHE
10,000 00 g0 One Hundred and Forty Million Ghana Cedis (GHe 140,000 ,000) through a Rights Fsue,

Substantial Sharcholders
Details ofthe Bank's tweray larpes shareholders are disclosed innote 48 to the financial statements;

Corporste Governanee

Societe Generale Ghana Limited respects the standsrds of good eorporate governance, which include ransparency, aecountabality ond rights of all us
stk eholders

Credit Risk Commitfee

In B with its Corporte Governance principles, the Beard of Directors has a Credit Risk Committes mads up of the following directors

Michel Miaille - Chasrman
Alexznder Miymat . Member
Chrigtian Celin - Member
Sionle Yeo - Member
Francois Marchal - Member

This commiltes identifies and momtors the key risks of the bank and evaluates their management. [t ensures that the sppropriate polieres and organisalion are in
place to manage the risks 10 which the bank s exposed in the area of market and credit risk, Specifically regarding counterparty risks, the Credit Risk
Committes reviews the.content of and changes to the portfolio per type of facility and debror, the regulatory ratios and key indicators, changes 1o the guahity of
commitrmenls; sensitive, irregular and non-performing files, compliance with the conditional authorizations issued by the Board in line with Socicle Generale

CGiroup norms, adequacy of the level of provision for the risks incurred and the eficiency of debi collection. The Commuaties reports its findings 1o the Board of
Directors with the requisite recommendations

Audit and Accounts Committee
L line with its Corporate Governance principles, the Board of Direclors has an Audit and Accounts Commitice made up of the following directors:

Nii Adja Nakiah - Chasrman
Alexander Maymat . Member
Chrigian Celin . Member
Michel Miaille - Member
Kafl Ampim - Member
Teresa Nim G Member

This committee reviews and makes recommendations o the Board on @] aspects of the audit and finanoial reporting processes. In attendance al Audit and
Accounts Commiltes meetings are the Managing Director, Deputy Managing Director, Chief Operating Officer, Hewd of Awlit Department, Head of Permancnt
Control Department find where necessiry, the Bank's External Awlitors



Societe Generale Ghana Limited

Report of the Directors - continued

Nomination aod Compensation Commitiee

In lite with its Corpacate Governanee prineiples the Board of Direetors has o Nominotion and Compenaation Committee made up of the following dircctors:

Teresa Ntim

- Chairperson
Kaft Asamoah . Member
Kofi Ampim - Mermiier
N Adja Nabiah f: Wlermher
Michel Miaslle - Member
Sionle Yeo - Member

This Committee endures the brnk hos a board of competent and effective composition and 13 adequanely charged to carry out na responsibality in the best interest
of the bank ard its shareholders The Commettes makes recommendations (o the Board in respect of succession pluns, appointments and compeitive
compensation packapas for manogement officers of the Bank.

Compliance with Secorities and Exchange Commission Regulations

The Bank has complied with the regelations of the Securities and Exchange Commission (L1, 1728 Regulation 617 and has submitted 1o the Conmission as
requesied, twe (2) reports of the Audicand Accounts Committee for the vear 2015, The Audit Committes held three meetings during the year under review. In
fulfilment of the Securities and Exchange Commission reguirements, we present a summary of the repons so submitied:
*  Report onthe Credit Risk, Operational Risk, and Market Risk Activities
*  Report oo Structural Risks and Statutory Ratios
*  Report on Bank of Ghana's Prudential Batios
Report on an overview of the Audit Division and its functions
Report on Comphiance Monnorig, Anti Money Laundering and Permanent Superyision gnsuring contiouws moniloring of operatiamal aclivities,
*  Teport on Counterparty Risks
Report on Changes in Or gamsational Structuee
= Report on Business Continty Plan
*  Audit Reports on Branches submetied.

The Tstermnal Avditors subrmitted thew aude plan for the year and performed the audit in aceordance with Internatroral Standards on Auditing

By order of the board

b
S 7t

Chairman

Managing IVirectr
(Kofi Ampim) (Sionle Yeo)



Societe Generale Ghana Limited

Statement of Directors' Responsibilities

[ directars are responsible for preparing firncial satements for each financial period which give a trus and fiir view of the date of affirs of t}

end of the period and of the profit or Joss of'the bank for that period. In preparing those finuneial statements, the dircetors are required 1o

e bank at the
'

select suitable aceounting polisies and then apply them consistently.

Make judgments and extimiates that are reasonable and prudent

*  State whether the applicable seeounting standards have been followed

Ensure that the financial statements are prepared on the going concern basis unless 11 is inapprop
business.

riate to presume that the bonk will comtimue in
Thee directors are responsible for ensuring that the bank keeps accounting records which disclose with reasonihle noeuracy the financial position of the bank and
which enable them o ensure that the financial steements comply wath the Companies Code, 1963 (Act 179) and the Banking Act, 2004 (Aci 671) and the

Banking (Amendment) Act, 2007 (Act 738) and International Finaneinl Reperting Standards. They are responsible for sfepuarding the assets of the bank and
hence for taking steps for the prevention and desection of frawd and gther immegularities

Thic abave statement should be read in conjunction with the statement of the auditors’ responsibilities on page 7, which 15 made with a view 1o Gistingmshing, for
shureholders, the respeetive responsibilities of the directors and the auditors in relation 1o the financial satements.




Deloitte

Deloitte & Touche

lbex Court, 4 Liberation Road
Ako Adjel Interchange

P.O. Box GF 453
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Independent Auditors' Report ok +23 (01 302 775955 /770858

To the Members of Societe Generale Ghana Limited Fax: +233 (0) 302 775480
Email: ghdeloitie@daloitte.com
Report on the financinls siatements www2.deloitie comigh

We have audited the fingnelal statements of Societe Generale Ghana Limited which comprise the statement of financial position as at 3| December 2013, the
statement of profit or loss and other comprehensive incame, stitemnent of changes inequity, and statement of cash flows far the year then ended, and a sumimary
of significant accounting palicies on pages 12 to 23 and other explanatory notes as set out on pages 24 1 48

[¥irectors' responsihility Tor the Ninancial statement

I'he Bank's Directors are responsible for the preparation and fair presemation of these financial stuicments in gecordance wilh International Firancial Reporting
Stendards, and in the monner reguired hy the Compamies Code, 1963 (Act 179), and the Banking Act, 2004 (Act 673), as amended by the Danking
(Amendment) Act, 2007 {Act T38), and for such internal contral as the directors determine is nocessary to enable the preparation of finenciol gaements that are
free from muteral msstatement, whether dye to fraud or error

Auditors’ responsibilities

Ohr responsihility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with International Standards
on Auditing Those standards reguire that we comply with cthical requirements and plan ond perform the audit o obian reasonable assurance whether the
finnrcial statements are free fram material misstatement

An audit involves performing procedures to abfain audit evidence about the amoumis and disclosures in the firancial ststements  The procedures selected depend
an the auditor s udgement, imelading thee assessment of the risks of material missatement of the financial satements, whether duc to frand or error Tn moking
those risk assesaments, the muditor considers internal comtrol relevant to the entity's preparation and fair presentation of the financial stilements in order 0
desipn audit procedures that are appropriste in the eircumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity's internal
control, An audit also includes evaluating the appropeinteress of accounting policies used amd the repsorableness of accounting estimaies made by managemend,
a5 well ns evaluating the overall presentation of the financial statements,

We believe that the audit evidence we have obtained 15 sufficient and appropriate 1o provade a basis for our audit epinion

Upinion
Invour epimon, the financial statemems present tourly, in all moenal respect, the financial position of Saciete Generale Ghama Limited asat 31 December 2013,
and its financial performance and cash flows for the year then ended in accordance with International Financial Reporting Standards and in the manner required

by the Companies Code, 1963 (Act 179), and the Banking Act, 2004 (Act 673), asamended by the Bankmg (Amendment) Act, 2007 (A 738)

Report on other legal and regulatory requiremenis

The Companies Code, 1963 (Act 179) requires that in carmving out our audit work we consider and report on the folloawing matters We confirm that

| we have obtaned all the information and explarstions which 1o the best of our knowledge and belicfwere necessany for the purposes of our aud,
1 arvour apien proper books of aceounts have been kept by the company, so far as-appears from our examination of those hooks, and

i, the statement of financial position and statersent of profit or loss and other comprehensive income of the bank are i agreement with the boaks of accourts

The Banking Act, 2004 {Act 673 Section T8 (2) reguires that we state certain magters in o report. We hereby state that

i, the accounts give 2 tree and fair view of the stave of affrs of the bank and s results for the period under review,

i, wie were able to obtain all the information and explanation required for the efficient performance of our duties as ouditors,

nr, the bank’s {rnseotions ase wathan its powers; and

. the bank has penerally complied with the provisions in the Banking Act. 2004 (Act §73) and the Banking (Amendment) Act, 2007 (Act T38)

f"'--___—__-__—'_"

.:zjn_:r—:'-!—"—‘- Voot ("_.__Q_)_E'L—

Chartered Accau ntants

4 Liberation Rand

Accra - Ghane

Licertce Number: FCAGF200 60129

Andrew Upunl-Ampoay
Fractising Coeafficate Livence No: JOAGAFA T2

l_% :ll""'!‘ﬂ""” . (11

Parnars: F. N. Sackey A, Opuni-Ampong T Owusy

Member of Deloitte Touche Tohmatsu Limited




Societe Generale Ghana Limited

Statement of Profit or Loss and Other Comprehensive Income

For the year ended 31 December 2005

Total Revenue

Irtcrest & Similar Revenue
Interest & Simubar Expense

Met Interest Income

Fees & Commisgsion Income
Fees & Commission Expense

Net Commission Income

Irading Revenue
Investment Irnoome

Other Operating Income
Total Other Operating Income

Tatal Operating Income
Credit Loss Expenses

Mot Operating Income:

Personnel Expense

Other Opernting Expenses
Depreciinon
Amartation

Total Operating Expenses

Profit before Tay Expense
Income Tax Expenses
National Stabilization Levy

Profic after Tux Expense

(helrer compreliensive fnoome:
Mtems that may be reclassified subsequently to prafit & loss:
- Available for sale fnancial assets
Net fair value (logs) on available-for-sale finaneiol assets during the year
Rechusification adjustment relating to available for sale financial assets disposed of in the year

Total Comprehensive Income for the Year

Earnings Per Share:
Busic wrd diluted earmings per share (GHE)

Note D15
Gllg

5 3366449016
& 216,751,618
7 (53.422,038)

173,329,580

& (4,583,434
Bo (12,564,792)
52,018,642
@ 18,231,562
10 -
11 17,082,402
45,313,964
270,662,156
12 (37.912,719)

232,749,467

2014
Gl

257,237,120

1808 T-i.j 1%
(44, 186,330)

| 36,787,853

50.279 612
(10,179,626)

40090986

41,207,515

1 &4 000

2453017

65,983,289
242 871,164
(38,625,713}

{60,184,066)
(63, 210.074)
(7, 1872800
(647,350}

(133, 228,7700
TO16619

{17,654,243)
(3,550, 831)

49,811,545

(654,993)
[ 140, 154)

13 (81,684,827)
I4 [76,374,304)
25 159,483,178
Jhn (819,659}
(168,3651,868)

64,387,599
15 [Th503142)
15b (3,219, 380)
44,605,077
(379,043)

483,478

74,435

44,679,512

16 012

(795,147

49,016,398




Societe Generale Ghana Limited

Statement of Financial Position

As at 31 December 2015

Assels
Cash and Balosces with Bonk of Ghana

Due from Other Banks and Fioane al Institutions

Frnaneial Investments

[Mber Asszis

Loens and Advances 1o Custamers
Unquoted Equity Investments
Current Tox Azsels

MNational Stabilizton Levy

Long Term Operating Lense
Propemy, Flant amd Egquipmenm
Imanmble Assers

Deferred Tax Asscts

Total Assels

Liahilities

Customer Deposits

Subordinaied Deht

Due to Barks & Other Financial Instiutions
Interest Payable and Oither Liabilities
Deterred Tax Liabilitics

Tatal Liakilities

Shareholders' Fund
Stared Copital

Income Surphs Account
Coprtal Surplus

Share Deals Account
Statutory Reserve Fund
Fegulatory Credit Reserve
Chher Reserves

Total Sharcholders” Fund

Total Linkilities nnd Shareholders’ Fund

e accompanying motes form an (ntegral par of these finaneial statetents,

Approved by the Board on 18 February 2016 and signed om 1ts behalfas follows

/J/, , ,;,
o

Ch.nrrmn

Note

17
18
19
20
21
3
H
2da
25
20
26a
13a

27
18a
18b
49
158

31
43
43d
43¢
43F

43p
o

015
Glié

248,584,782
601,270,232
126,744,550
23,719,330
1472524
106,500
631,056
416,444
3,485,050
82,517,945
1,424,002
1,769,371

2,002, Til AT6

2014
g

180,766,261
170,171,026
337196973
19,754 a5%
883,044,221
406,500
136,354

161 422
3,633,330
74,141 492
1,537,707

| 673,949 354

1,305,80%.526
40,000,000
194,266,381
108,685, 768

1,738,761,675

loo,00e,000
S0,505,724
23,978,541

74,140,106
15,432,939
{77.109)

263,930,201

2,002,741, 55"-"6

1.127429.783

236,247,094
BOAR5T714
803 A08

1,453 G966 194%

62,393,558
50345731
21978541
2943735
62,988,837
19,803 999
(4712 Thj
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Socicte Generale Ghana Limited

Statement of Cash Flows
For the year ended 31 December 2015

Cash Mow Mrom Operating Activities
Operating Profit before Taxation
Adjustments for:

Depreciation

Ammorlization

Credit Impairment Charge

Loanand Advances Written OIF

Interest in Suspense

Leng Term Operating Lease Amortization
Urnrentized Losses

Dividend from Investments

Profit on Salesof Property, Plant and Equipment
Other Mon Cash Movement

Uperating Profit helfore Working Capital Changes

Changes in Operating and Other Assets nndd Liahilities
Incrense in Other Assets

Ingrease in Other Liabilities

Inerease in Customer Diepasit

Irrease in Loans and Advances to Customers
DreereasedIncrease ) in Financial Investments

| DeeredseVincrease Amount due to Banks and (ther Financial Institubons

Income Tae Pad
Capital Gains Tax Paid
MNaotionzal Reconstruction Levy Pad

Nt Cush Generated from Operating Activities

Caush flow from Investing Activities

Purchas: of Property, Plant and Equipment

Purchase of Intangpble Amets

Proceeds from Sale of Property, Plamt snd Equipment
Proceeds from Sale of Investmients

Dividend Received

Mel Cash (used in)/generated from Investing Activities

Cash Mow from Financing Activities
Dividend Paid

Subordimated Deht

Withhalding Tax

Net Cash used in Financing Activities
Incresse in Cash and Cash Equivalents
Met Foreigm Exchangs DhiTerence

Cash & Cndh Fguivalents as | Tamiey

Cash and Cash Equivalents al 31 December 2015

Operational Cash Flows frem Interest:
Interest Received

Interest Pad

Note

5,

il

208
22

=
&

21

25

19
i1

20
29
27
21
14
28k

-
&

26a

i3
28a

41

2015

Gl
64,387,500

9,483,078
19,650
37,912,710
(5,616,728
12,757,413
148,300
13,691,834
{424,681)
(277,608}

132,581,585

2014
GHg

710165619

7,187,280
47,350
18,625,775
(735,344
10,628 585
148,300
G 468330
{ 154.00)
(13,382 088)
{142.4035)

123,278,13%

{3,265.272)
19,2080 54
268,379,743
(73,481,707
210,597,920
(41,980,713
378,750,025
(19,373,992
(3,474,401
(22,844,394)

(5,418,050)
27,535,382
201,300,180

(191,160,721
(198,332.220)
200,773,725

34,648 787

110,524 671
{1.676.003)
(3,260 551)

(15.461,889)

458,783,216 142,515,037
{12,874,970) (11,858,423
{706,044 (457,227
436087 13,132,047

- 1], 155,800

B [ %4,000
(13,144,927 12,196,197
: (20,011 634)

40,000,000 :

(2.682,476)

37,317,524 (20,033,634)
512,055,813 134,677,600
(13,738,084) (Fd12.424)
350,937,287 2256721011

RS0 155,014

226,751,618

150,937,287

80,474 219

 S3412,038

44,156,330




